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Public Lawg-118
Ninth Guam Legislature
(Bill 142)
August 25, 1967

AN ACT

An Act to add Title IV to Part IV of the First Di-
vision. Civil Code of Guam, providing for the organi-
zation of Industrial! Development Corporations, their
purposes, functions and powers.

.| e e e A s s A

Be it enacted by the People of the Territory of Guam:

Section 1. A new Title IV is hereby enacied to Part

"TITLE IV
INDUSTRIAL DEVELOPMENT CORPORATIONS

Section 606. Definitions. As used in this
Act. the following words and phrases. unless
differently defined or described. shall have
meanings and references as follows:

(1} ‘Corporation’ means =z terrnory of
Guam 1ndustrial development corporation
created under this Act.

(2} ‘Financial insritution’ means any
banking corporation or trust company. savings
and loan essociation. insurance company
or related corporation. partnership. foun-
dation. or other institution engaged primarily
in lending or investing funds.

3} 'Member’ means any financial insu-
tution authorized to do business within this

ierrirory which shall undertake to lend

money

Dl S o S ———

IV of the First Division, Civil Code of Guam. to read as
fellows:
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(0 a corporation created under this Act, upon
its call, and in accordance with the pro-
visions of this Act.

(4) ‘Loan limit’ means for any member,
the maximum amount permitted to be out-
standing at one ume on loans made by such
member to the corporation, as determined
under the provisions of this Act.

Section 607. Articles of incorporation. Ten
(10) or more persons, a majority of whom shall
~ be residents of this territory who may desire (0
‘create an industrial development corporation
‘under the provisions of this Act, for the purpose
~ of promoting, developing and advancing the pros-

perity and economic welfare of the territory and,
to that end, (0 exercise the powers and privileges
hereinafter provided, may be incorporated by
filing in the office of the Ditector of Finance,
as hereinafter provided, arucles of incorporation.
The articles of incorporation shall contain:

(1) The name of the corporation, which
shall include the words ‘Industrial Develop-
ment Corporation of Guam’.

(2) The location of the principal office
of the corporation.

(3) The purposes for which the corpora-
tion is founded, which shall be to promote,
stimulate, develop and advance the business
prosperity and economic welfare of Guam and
s cizens; o encourage and assisc through
loans, tnvesuments or other business trans-
actions tn the location of new business and
industry 1n this territory and to rehabilitace
and assist existing business and industry;
to stmulate and assist in the expanston of
all kKinds of business acuivity which will teand

F

. -

w promoie the business development and
matntain the economic stabilivy of 1this terri-
tory, provide maximum opportuintties for em-
ployment, encourage thrift and improve the
standard of hviag of the cinzens of s
werrttory, sumtlarly, o cooperate and act in
conjunction with other organtzations, public
or private, i the promotion and advancement

of ndusinial, commercral, agrniculiural and
recreational developments in this rerritory;
and 1o provide financing for the promoton,
development and  condocr of all Kinds  of
bustness acuviy m this territory.

(1) 1The names and pust olfice addresses
of the members of the firscbhoard ot direcrors,
who, unless otherwise provided by the aro-
cles of ncorporation or the by -laws, shall
hold office for the firse year of existence of
the corporation or untl therr successors are
clected and have qualified.

(5) Any proviston which the tncorporators
iy choose o mscir for the regalation of the
busmess and tor the conduct ol the atfarrs
of the corporation and any provision creatng,
dividing, Yumeng and regolanng e powers
ol the corporatton, the direciors, stockholders
or any class of the stockholders actuding,
but not hmied o, o bise of the othicers and
provisions governbig the +‘$'-lhllllt' ol *.tu\'k
cortthicates o IL‘lDl.l('L‘ lost or tfc‘.lln\.'ml cuer-
uhicaies, provided that no provision shall be

contatmed tor comunliative votmg for directors,

(6) The  amount of  authornized  capieal
stock and the nunmber of shares miro which o
o dovided, the par value ol cach share and
the amounte of caprral with which o will
commence husiness 'nn?_ o there s more than

one class ol '-li.u_‘, o (1L‘1(ll11|tll|’l ol the




-

different classes, the names and post office
addresses of the subscribers of stock and the
number of shares subscribed by each.  The
aggregate of the subscription shall be the
mintmum amount of capital with which he
corporation shall commence business which
shall not be less than Three Hundred Thou-
sand ($300,000.00) Dollars. The articles of
incorporation may also contain any provision
consistent with the laws of dus territory for
the regulation of the affairs of the corpora-
Lo,

(7) The arucles of mcorporation shall
be o writng, subscribed by not less than
three (3) natural persons competent o con-
tract and acknowledged by each of the sub-
scribers before an officer authorized 1o take
acknowledgments and filed in the office of
the Dircctor of Finance. A duplicate so

subscribed and acknowledged may also be
filed.

(8) The arucles of incorporation shall
recite that the corporation 1s organized under
the provistons of this Act.

The Director of Finance shall not approve
the aracles of incorporation for a corporation
organized under this Act unnl a total of at least
three (3) navonal banks  state banks, savings
banks, industrial savings banks, federal savings
and loan associations, public Corporations cre-
ated for the purpose of unplementing economic
development and which are recognized by (he
Small  Business  Admimistration  as  approved
lending insutuaons, domeste building and loan
assoctations, of insurance compantes authorized
to dobusiness within this erritory, or any combi-
nation thereof, have agreed 1 writing 10 become
members of said corporavion; and sard wrien
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agreement shall be filed with the Direcior of
Finance with the articles of mcorporanon, and
the Biling of same shall be a condition precedent
to the approval of the articles of 1 orporation by
the Direcior of Finance. Whenever the articles
of corporation shall have been fited 1n he
oftice of the Director of Finance and approved
by him, and all filing fees prescribed by statute
have been paid, the subscribers, their suceessors
and assigns shall constute a corporation, and
satd  corporaiion shall then be authorized (o
commence bustiess, and stwock thereol 1o the
extent herein or hereatter duly anthorized nay
trom tme 1o tme be 1ssued.

Scctton 608, Corporate Powers.  ta further-
doce of s purposes and 1 addivion o the
powers now or hercafier conferred on husiness
corporations by the Civil Code of Guam, he
corporation shall, subject w the resirictions and
limttations herewn contained, have the following
POWErs:

(1 To elect, appoint and employ offi-
cers, agents and employees; w make con-
tracts and cour hiabilides for any of the
purposes of the corporation; provided that
the Corparation shall not illt ur iy 5t‘x'mnf.u'_\
labiluy by way ol gudranty or endorscment
ot the obhigations of any person, firm, corpo-
tation, qoint-stock company, association or

trust, or th any other manncs

(2 To borrow woney from tts members
and the Sma!l Business Adnintstracon and
any other simtlar federa! agency for any ol
the purposes of the COTPoOration; tu issue
theretor s ’uunInl debentures, notes o other
evidences of indebredness, whether secured
or unsccured and o secure the same by

mortgage, pladpe, deed of st or other hen
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on its property, franchises, rights and privi-
leges of every kind and nature, or any part
thereof of interest therein, without securing
stockholder or member approval.

(3) To make loans to any person, firm,
corporation, joint-stock company, association
or trust and to establish and regulate the
terms and conditions with respect o any
such loans and the charges for interest and
service connected therewith; provided, how-
ever, that the corporation shall not approve
any application for a loan unless and unail
the person applying for said loan shall show
that he has applied for the loan through ordi-
nary banking channels and that the loan has
been refused by acleast one (1) bank or other
financial institution.

(4) To purchase, receive, hold, lease,
or otherwise acquire, and o sell, convey,
wansfer, lease, or otherwise dispose of real
and personal property, together with such
rights and privileges as may be incidental
and appurtenant therew and the use thereof,
including, but not restricted o any real or
personal property acquired by the corpo-
ration from tme o tme 1 the sansfaction
of debts or enforcement of obligations.

(5) To acquire the good will, business,
rights, real and personal property and odher
assets, or any part thereof, or mterest there-
in, of any persons, firms, corporation, joint-
stock companies, associations or trusts, and
to assume, undertake, or pay the obligatons,
debts and liabiliges of any such person,
firm, corporation, jomnt-stock Company, asso-
cration or trust; to acquire mproved or un-

improved real estate for the purpose of con

structing industrial plants or other business

6
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establishments thereon or for the pUIpose of
disposing of such real estate 1o others for
the construction of idustrial plants or other
business  establishments;  and 1o aciurre,
construct or reconstract, alter, Fephalr, inatn-
tain, operate, sell, convey, transfer, lease
or otherwise dispose of ndusirial plants or
business establishments.

(6) To acquire, subscrihe for, own, hold,
sell, assign, wanster, mottgage, pledye or
otherwise dispose of the stock, shares,
bonds, debentures, notes or other secariiics
and evidences of terest 1o, or tndebiedness
ol diy paison, l.ll'm, Corporation, foint stovk

company, association o trust, and while the

owner or holder thereol o excrcise all the
rights, powers and privileges ol owncrship,

cluding the righe to vare thercon

(1) o morngage, pledge or otherwise
cncumber iy p|u||cr|)_ Il!..;'ll [ |||u|'\: uf
value, acquuied pursuant o the powers con-
taed 10 Subsectons (1), (5) or (6) as se-
curtty tor the payment of any part of the
purchase price thereot,

(8) 1o cooperae with and avarl nself of
the factlities of the United States Department
of Commerce, the Guam Fconomic Develop-
meiat ,.\ullunltly and any other s lar Govern
ment of Guam or Federal governmenial agen
cres; and w cooperate with and assist and
ulhurw::u- CHLOUFARE  OFgatZations i the
Yaritous t'lllllll!lll!illt‘\ ol the It'l'lilul\' i e
pl’nllllullml_ dassistance  amd  deve 'u|m|i|lt ol
the bustness prosperity and coonome welfare
ol such communities or of this tenttory o

oft any parc thereol,

(9 Lo do all acts and thines necessary
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or conventent to carry out the powers ex-
pressly granted in this Act.

Section 609. Acquiring and Disposing of
Bonds, Etc. Notwithstanding any rule at common
law or any provision of any general or special
law or any provision in their respective charters,
agreements of associacon, artcles of organi-
zation or trust indentures:

(1) Any person, including all domesuc
corporations organized for the purpose of
carrying on business within this territory,
and further including without implied limita-
ton public uulity companies and insurance
compantes and foreign corporations licensed
to do business within this territory and all
financial tnsuwaons as defined herein, and
all trusts, are hereby authorized w acquire,
purchase, hold, sell, assign, wansfer, mort-
gage, pledge or otherwise dispose of any
bonds, securities, or other evidences of
indebtedness created by, or the shares of
the capital stock of the corporavion, and
while owners of saird swock o exercise all
the rights, powers and privileges of owner-
ship, including the right 1o vote thercon, all
without the approval of any regulatory au
thority of the territory except as otherwise
provided 1n this Act; provided, however,
that a financial nstwtion  whichdoes not
become a member of the corporation shall not
be permitted o acquire any shares of the
capital stock of the corporation.

(2) All financral msawucons are hereby
authorized o become members of the corpo-
ratton and to make loans o the corporation
as provided herein.

(3) Each financial mnstwaon which be-

8
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comes 4 member of the corporation 1s hereby
authorized o acquire, purchase, hold, sell,
assign, transfer, mortgage, pledge, or other-
wise dispose of any bonds, securines, or
other evidences of indebtedness created by,
or the shares of the capital swcek of the
corporation, and while owners of satd stock
o exercise all the nghes, powers and privi-
leges of ownership, including the right to
vote thercon, a!l without the approval of any
regulatory  authority  of wrrntory; provided,
that the amount of the capral stock of the
corporation which may be acquired by any
member  pursusot o the aunthorty  granted
hercin shall not exceed ten percent (10%) of
the loan Limit of such member.,

-”lt' Amonnt of t'.lplllil stock of the l'l)l']m!.ltiull
which dany member 1s authorized o ACQUITE pur-
suant o the aunthority granted herer s an addition
to the amount of capital swek o corporations
which such member may otherwise e authorized

w acyuire

Section 610, Membershig, Loans to the
(_,ul'puf.lllnul. .'\li)' binanctia! mstitation iy re-
quest membership o the corporation by making

'd[)pll.l.'.nlun to the board of directors on such

form and in such manner as sand board of direc
tors may tequire, amd membership shal! hecome
effective upon acceprance of such application by

satd boaid.

. % ]
Each member of the corporation shal! make

loans 1o the corporation as and wheo called apon

liy o do so o su hoterms and othet comditrons

as shall be approved from cie to i by the
]

board ol direciors, subject 1o the To towing con

dl[tunb;

(1) AN loan ttmies shall bhe established



at the chousand dollar amount nearest w the
amount computed 10 accordance with the
provisions of this section.

(2) No loan o the corporation shall be
made if immediately thereafier the total amount
of the obligations of the corporation would
exceed ten (10) umes the amount then paid 1n
on the outstanding capital swcek of the cor-
poration.

(3) The wtal amount outstanding on loans
to the corporavion made by any member at
any one ume, when added o the amount of

the invesunent in the capital stock of the
corporation then held by such member, shall
not exceed;

(a) Twenty percent (20%) of the total
amount then outstanding on loans w the
corporation by all members, mcluding
satd otal  amount outstanding  amounts
validly called for loan but not yet loandd.

(b)  The following hmit w0 be deter-
mined as of the ume such member becomes
a member on the basts of the audited
balance sheetof such member at the close
of its fiscal year immediately preceding
s applicavon for membership, or in the
case of an insurance company, 1ts last
annual  statement w  the werritorial e
surance commissioner; (wo and one-half
percent (2-1,%) of the capital and surplus
of commercial banks and trust companies,
one-half of one percent (1/2%) of the
wial outstanding loans made by savings
and loan associatons, and building and

/

il
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Chﬁt'l)l firc lnsurance L'l)llllhlfll‘.f‘\; Wi .l"li
one-half percent (2-1/24) of the unas
signed surplus of mutual insurance Companics,
except hire  insurance companics, one-
tenth of one percent (1/10%) of the assers
of fire wsurance companies; and such
limus as may be approved by the hoard
of directors of the corporation tor other
financtal instuions.

(4) Subject o Paragraph (a) of Subsccuon
(3) ol dus scenon, each call made Yy the
corporation shall be prorated among the mem-
bers of the corporation e substanually the
same proportion that the adpusted loan Tunie
of cach member bears o the apprepgate of the
adjusted lowa hoinnes of ol members. lhe
adjusted loan limu of a member shall be the
amount ob such member’s Toan i, reduced

by the baluuce of vutstanding toans made by

such member o the corporation gud the in-
vestment tn capial stock of the corporation
held by such member at the time of such call.

(5) All loaas w the corporacton by mem-
bers shall be evidenced by honds, debentures,
notes or other evidences of mdebedness of
the corporation, which shall be frecly trans-
ferable at all ames, and which shall bear
interest at a rate of not less than one quarter

of one percent (174%) in excess of the rate

of mrerestdeiermmed by the board of dircctors
to be the prime o prevatling ar e date ol
tssuance  thereol on unsceured commereia!

loans.,

Section 611, Duravion of membership. Wieh

loan assoctations; two and one-half per deawal. Memberstup 1 dhe corporation sha'' he
cent (2-1/2%) of the capual and unassigned
surplus of stock msurance companies,

for the duration ol the corporacton; proyvided ha

s Withien notio given (o the cotpraration live

10 11



(5) years n advance, a member may withdraw
from membership in the corporation at the expira-
tion of such notice.

A member shall not be obligated to make any
loans (o the corporation pursuant to calls made
subsequent to notice of the intended withdrawal
of said member.

Secuon 612. Powers of Stockholders and
Members. The stockholders and the members
of the corporation shall have the following powers
of the corporation:

dﬂt ine the number of and

'i.‘p'rt;vidcd in Section 614

(2) To make, amend and repeal by -laws.

(3) To amend this charter as provided 1
Section 613,

(4)  To dissolve the corporation as pro-
vided n Section 620.

(5) To do all things necessary or desi-
rable (o secure aid, assistance loans and
other tinancing from any financial institutions
and trom any agency established under the
Small  Business lavesunent Act of 1958,
Public Law 85-699, 85th Congress, or other
sumilar federal laws now or hereafter enacied.

(6) To exercise such other of the powers
of the corporation consistent with (his Act
as may be conferred on the stockholders and
the members by the by-laws.  As (o all matiers
requiring action by the swcekholders and the
members of the corporacion, said stockholders
and said members shall vote separately thereon

12
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by classcs, and except as otherwise herein
provided, such matters  shall require the
affiemative vote of a majority of the vores o
which the stockholders present or represcnted
at the meetng shall be entided and the affir-
mattve vote of o majority of the votes 1o
which the memn. s present or represented
at the meeuny shall he encriled.,

Each swockholder shall have one (1) vole,
I person or by proxy, for cach share of
capual stock held by him, and cach member
shall have one (1) vote, nopecson o by
proxy, except that any member faving a loan
Limit of more than One Thonsand ($1,000.00)
“l)“.u's .‘s|l.l” }l.i\(' one () .uldlllulnll Volo,
e person o by proxy, for cach additional
One Thousand (31,000.00) which such member
1s authortzed 1o have outstanding on loans
Lo l]lc COrporatiog at LY one L as Jdewer-

mined under Pavagraph (h) of Subscetion (3)

ob Section o,

dectton 613, Amendment of Aracles of lncor-
poration.  The artcles of Hcorpotation may he
amended by the votes of the stockholders and the
members of the corporation, vourmg scparately hy
classes, and such amendments shall require ap-
proval by the atfirmatve vote of two thirds (2/3)
of the votes 0 which the stochholders shall be
cottled and twothinds 1278) of the vores to which
the members shall b cutitded;  provided that no
amendment of the articles of tcorporatton whrely
Is tconsisteat with dhe general purposcs ex
pressed horcin or whinch anthori zes any additional
class of capital stock w be gssued. or which
climinates o curtat!ls the lrlulhl ol the Dheecior of
Finance to examine the corporation or the ol ipa
|iuu ul 1'[(' i'nl‘llll.!lllill T m‘n‘-‘t Nt III'.i!IH'I'u [Fusy 111'(_'||
m Secton 617, shall bhe made and provaded

turther that no amendment of the artteles of tncor-

U4




poration which increases the obligation of a member
o make loans (o the corporation, or makes any
change in the principal amount, 1aterest race,
maturity date, or in the security or credit position
of any outstanding loan of a member o the cor-
poration, or affects a member’s right o withdraw
from membership as provided herein, or affeces a

member’s voung rights as provided herein, shall
be made without the consent of each member
affected by such amendment.

Within thirty (30) days after any meeting at
which an amendment of the ariicles of incorpora-
taon has been adopied, artcles of amendment
signed and sworn 0 by the president, treasurer
and a majority of the direciors, sewing forch such
amendment and due adopuion thereof, shall be
submitted o the Direcror of Finance who shall
examine them, and 1f he tinds that they conform
1 the requirements of this Act, shall so certify
and endorse his approval thereon. Thereupon,
the aracles of amendment shall be filed in the
office of the Director of Finance, and no such
amendment shall take effect until such articles
of amendment shall have been filed as aforesaid.

Section 614. Board of Directors. The business
and affairs of the corporation shall be managed
and conducted by a board of directors, a presi-
dent, a vice-president, a secretary, a treasurer
and such other otficers and such agents as the
corporation by ws by-laws shall authorize. The
board of directors shall consist of such number
not less than three (3) nor more than eleven (11),
as shall be determined 1n the first instance by
the tncorporators and thereafrer annually by the
members and the swcekholders of the corporation.
The board of dircctors mayexercise all the powers
of the corporation excepe such as are conferred
by law or by the hy-laws of the corporation upon
the stockholders or members and shall choose

14
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and appoint all the agenrs and officers of the
corporation and [l all vacancies except vacan-

cies 1n the office of director, which shall be

filled as hercinafter provided. the hoard of
directors  shall be elected 1n the first instance
by the tncorporators and thereatier at the annual
meeting, which anunual meecting shall be held
during the month of January or, 1f no mmqa! meet-
ing shall be held n the year of incorporation, then
within ninety (90) days afer the approval ot the

articles of wcorporation ar a special meeting as
heremafier provided. A cach annval meeting, or
at each special meeting held as provided in this
section, the members of the corporation shall
elect (wo-thirds (2/3%) of the board of directors,
dl]tl the stockholders shall elect the 1't‘|ll‘li|1ir1g
direciors.  The directors shall hold office unul
lhc neXxt annual mecting ol the carporation  or
:.pl.,'t.l.lt mectng i o Yiew of the annual meet-
ing alter the clection and unul therr successors
are clecie doand altmirﬂnl e ss soones IL'IIliI\-'t‘(]
in accordance with the provisions of the by-laws.,
Any vacancy o theollice ol a director elected by
the members sha!l be hilted by the directors elecied
h,' the members, and any vacancy the office of
a director clecied by the stockholders shall be

filled by the directors elecied by the stockholders.

Directors and officers shal! not be responstble
for losses unless the same shall have heen occastoned
by the wilttal misconduct of such drectors and

ofticers.,

Sceuon 6150 Surplus Fach year the cor-
poration shall  sccapant as carned surplus not
less than ten percent (10%) of 1ts net carntngs
Ill' lhl |||('L‘t.l[|ll‘[.: !t‘-l‘?[ Vol '|||'|.I ‘-“("l '-l'."ll‘!“."l
shall be cqual o value o onehindt (172 of e
amount patd 1o on capial stock thea outstandinge,
Whenever the amount of sueplus estabhished here-

heall a1} [} A
n :.|1.l” |l( oo Illlllmslr'u-' I =i W oburt ouh

LS




again to the required amount 1n the manner pro-
vided for its original accumulation. Net earnings
and surplus shall be determined by (he board
of directors, after providing for such reserves
as said directors deem desirable, and he deter-
mination of the directors made in good faith shall
be conclusive on all persons.

Secuon 616. Depositories.  The corporation
shall not deposit any of ts funds tn any banking
institution upless such institution has been destg-
nated as a depository by a vote of a majority of
the directors present at an authorized meeting
of the board of direciors, exclusive of any direc-
wr who is an officer or director of the depository
so designated. The corporation shall not recetve
money on deposit.

Secuon 617, Examination of Accounts. The
corporation shall be examined at least once an-
nually by the Director of Finance and shall make
reports of its condition not less than annually 0
satd Director of Finance and more frequently
upon call of the Director of Finance, who in turn
shall make copies of such reports available o
the terrttorial nsurance commissioner and dhe
Governor; and the corporation shall also furnish
such odher information as may from tme o (ime
be required by the Governor and Secretary of
Guam. The corporation shall pay the actual cost
of said examinations. The Director of Finance
shall exercise the same power and authority over
corporations organized under this Act as is now
exercised over banks and trust companies by dhe
provisions of the Guam banking code, where such
banking code 1s not in conflice with this Ace.

Section 618, First Meetng.  The fiest meed
ing of the corporation shall be called by a notce
signed by three (3) or more of the incorporators,
stating the time, place and purpose of the meetny,
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a copy of which nouce shall be madled or de-

bvered to each incorporator ar least five (5) days
before the day appointed for the mecomg,  Said
first mecting may be held widhoue such notice
upon agrecment i writng o that effect, signed
by all the incorporators. There shall be recorded
n the minutes of the meeting a copy of sard notice
or of such unanimous agrecmem of the Incorporators.

At such firse mectng, the wncorporators shall
organtze by the choice, by ballor, of a temporary
clerk; by e adopuon of by laws; by the elec-
ton by ballor of directors,  and by acuon upon
such other marters wuthin the powers of the cor
PPOTation s the tHCorporators nmay sce fie. he
temporary clerk shall be sworn and shall make
and attest o record ot the !II\H'I’.'('tIIII];‘\-. three
(3) ol dhie tncarporators shall he a quoram for the

transactiun ol husiness.

Seotlon 619 Duratton ol Exisience. I'hie
poriedd ol duranion of the corporation  shall b
fitty (501 years, subject, however, 1w the riphit
ol e stochholders and the wembers o dissa’ve
the corporation prior o the exprration of sanl

period as provided in Secaon 620.

Scetion 620 hssolution. the corporation
may upon the allirmanve vote of two-thirds (273)
of the vores o which the stockholders shall be
cnutled and two-thieds (274) of the votes to which
the members shall be enudled dissolve sand cor-
poration.  Upon any dissolution of the corporation,
none ol the x'ul'pul.lllull'h assets shall |l(' l!i*-ltl-
buted 1o the stockholders uno! al!l sums due the

I.ll(.'lllfll’..‘l‘x ol lllt' COrporation as creditors lllt‘l'('uf

have been pard o tull,

Scetton 62 Pledgig Ciedie, Phader no crr-

Uothe credie ol the erntntory of

cumstances  sha!



Guam be pledged to any corporation organized
under the provisions of this Act.

Section 622. Definition of Development Company.
Any corporation organized under the provisions
of this Act shall be a territorial development
company, as defined in the Small Business 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.

Section 623. Tax Exemptions. Etc. Any tax
exemptions, tax credits, or tax privileges granted
to banks, savings and loan associations, trust
companies and other financial institutions by

any general laws are granted to corporations orga-
nized pursuant to this Act.

Section 624. Payment of Fee. Every corpo-
ration organized and engaged in business under
the provisions of this Act shall pay an annual
fee of Fifty ($50.00) Dollars 1o the Treasurer of

Guam.

Section 625. Fiscal Year. Corporations
organized under this Act shall adopt the calendar
vear as their fiscal year.

Section 626. Provisions Severable. The
provisions of this Act are severable. and if any
of 1ts provisions shall be held unconstitutional
bv any court of competent jurisdicuon. the de-
cision of such court shall not affect or impair
any of the remaining provisions.™

Approvec August 25 196
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