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AN ACT 

To a:::end Ptlbllc t<'w ; '0. 4C-53 to rrovide for the tcroinntion of the bOllt":huilrtl.ng 
P'togrn.l"l and the tr~',n.;;fer of its nls{}ts to a private corpoT~tion lJoetinp' ~ertain 
lPqui!(·.',cnts, [In() F(,/ othor rllll'o'(,3 . 

I 

OF 'iICRONE~IA: I BE IT En'\CfED BY TIlE CmrGRFSS OF TIn: PEDEr/WED STATES 

1 Section 1. ~)'Jct:ton 6 of Public La\~ No. 4C-S3 is het'eby repea l ed in i ts 

'] entirety nnd a n~M Soction 6 is enacten to read 35 follows : 

~ 

.i "Sectlon 6, TCl'I'lin l.tion of rrop,ram and Sale of Assets . ---- -:.;;".)._-

4 (l) The hoat-·milding pTOera~7! cstc-blisned pursuant to this 

5 act shrll b":} terninlted r.md its nssets sold to <J.ny private, corpora-

6 tion wllich is organized , in accordance l'lith al l applica.bl e l aws , for 
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7 the express purpose of operating the boat-building progra.~ as a \' 

13' priva1:n business. To be eligible to purchase the assets of the -
9 boat-lmllding pror,r,:!l1l, a privnte CO!'i"loration must possess n charter 

10 and sul.table by-la1'ls which provL1c in substance: 

11 (n.) That £1nong the primary :'urposes for which the 
; . 

12 corpor~ltion is form~d nre tho l~anufft:ture Ilnd sale of ferro-cc~ont 

U bont5, and th(: opc:r~'tion or /J_ hor->.t l'1'1J:>i1' rncility in the truk 

14 

15 (l-') That: th~ T.linimtr. a:T.o~mt of paid-in cn:pi::nl with 

16 l'Ihich .:~'.~ ,'Jrporatl:>n "1111 COlrnencc busines'3 is SI5,OOD; 

- / 
- - -------- ".~ 

(c) l;;':-.t. no individual 5hare~101der shall Q .. m !"or<, th~n 

1;; ton 'P :;rcent of the outst;';'1diw: shr..rcs of .coW'Of'. ,;;toc~~ i5:wcn by the 

19 corpo·;~a.tion; and. 

20 

..,1 .. - crr;loy',,:cs c[ t:'.{~ corpoTtltiol'l ;~~'C pc:rrnittc;:;" to acquire one h1.!ndrcd 

27 share5 r f CO!,)' .on stocl' . cn,.::n, '1 . , is no 1'"01"0 than 2,)~, 
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of par v0.1uo; pr,(WIlJED, HOl'mvr:p, that n non-ill<tnnljenlcnt emnloyl"o' 

1~r>_S h"":n cll\plo)"~d by the boat-bui1(liT',r. prooram or tho corporatio:'1 

('or :->. "ario,i of at tNH.t throe years. 

C"'l 

fe:lcrate'} Stntt::>s or. 'licronc5ia fror1 L1ny r-rivate cOrDoration "1~i ch 

n~etg L~O :rcqul rCl::C'1ts of this :let, ;'l~ llotcr.ninen hy t he r,op;isl a -

tivo Cm.ms01. Tt,~ )ids Nill be opened gt ~ date twelve 'tO~th5 
I , 

{ron 'i'he ('ffectiv£' rJate of this Hct, t'.nd the' hnnt-1milcl.ing-1 pl'ognlM 

I 
\Vil!?)' f-oJd to the l'J"'1w!3t ')1.lr!(!1'. '!!1cnir.!!!I1t:"1 ~cceptnbl? bid 

, 
sh:111 l',,~ a SUi1l e:pl:ll to the nr~scnt !~nrb;>t value of the RS!;c t s of 

tho r:lP<to,er of the hoat - hu i1 (Jing prOr;r~M. Linl)j.J i ti~s of the 

hOi1.t-imUdinr -;1r0f,ram 5ho,l1 hn nssur,'If'd by the buyer . 

~T~mnrl' rTl mtdi t of the l:oat· 1 ttl V J.n)'; proznm \"h ieh shrtll contai n 

\'ihen comple-tad shnll b'J nresented to the ':)NHll:er of t}l1 Cenrres !> 

nvni1'1bln for th-o r:llhlic insT'('ct',nn by thn !w<"litol"." 

::4 S0ction ~ . This ~ct :::1",11 hccono J tn' upon npprov:11 by 't""c n~csider.t 
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! of th:~ f'~)dc1'atcd St3tes of ~!1.r::ronesia.. or ulmn its bocOY'!inrr Inw t.,ith()~.lt 

2 such approval. 
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