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ACT ldo" 26-l-3

AN ACT

BE IT ENACTED BY TIIE TRI'K DISTRICT I'EGISI'ATURE T}IAT:

Section 1. APproEiation' lltrere i's hereby appropriated out of the

General Funil of the Truk District r.egislature, the sum of ten thousand dorrars

( $ 1 O , O O O ) f o r t h e P u r p o s e o f f u n d i n g a l o a n t o g h e P a t t i w C o o p e r a t i v e A s s o c i a -

t i o n f o r t h e p r r r c } r a s e o f a f i s h i n g v e s s e l . I f f e a s i . b ] . e t h e v e s s e l s h a l l b e p u r -

chased from the Truk Boat Buililing Program'

Section 2. AdrniryLstraliqq"- The District A&ninistrator' Truk' is

authori.zed tc administer the funds appropriated by this Act. The District

Administrator sharl- proffer a roan agreement to the Pattiw cooperative Associ'a-

tion which shall include the followi'ng provisions:

( 1 ) T h e l o a n s h a l l c o n s i s t o f t e n t h o u s a n d d o l l a r s ( $ 1 0 , 0 0 0 ) .

(2) Annual installments shall be paid over a ten year period

w i t h t h e f i r s t i n s t a l l m e n t t w o y e a r s f r o m t h e d a t e t h e l o a n i s i s s u e d . E a c h

installment shal] be one thousand dollars ($I'000) '

(3) The only interest charged to the cooperative shall be for

d e l i n q u e n t p a y m e n t ' s o f t h e a n n u a l i n s t a l l m e n t s " [ ' h e i n t e r e s t r a t e s h a l l b e t w o

p e r c e r l t a n n u a l i n t e r e s t a c c r u e d d a i l y o n t h e u n p a i d b a l a n c e o f t h e d e l i n q u e n t

in stal-Iment.

(4) ltre f,ishing vessel shall serve as security for the loan'

Section 3' Rever.er-o4i- Any funds appropriatedl by this AcL and interest

a c c r u e d t h e r e f r o m s h a l l r e v e r t t o t } r e G e n e r a l F u n d o f t h e T r u k D i s t r i c t L e g i s -

lature upon payment of installmerrts on interest by the Cooperagive to t'he

District Adaini.strator'

coopnncTivE ASSOCI4IIqN-FOR TIg
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Section 4. Effective Date'. This Act shall take effect upon its

approval by the District Administrator, Truk, or upon its'becoming law without

such approval.

Attested to:

Legislative .Cle:.k,/Secr.e.tery
Truk District Legistature

Approvpd by

Datasy Albert
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