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TRINIDAD axp TOBAGO.

‘No. 48—1945,

I ASSENT,

B. E. H. CLIFFORD,
Governoy,
27th December, 1945,

AN ORDINANCE relating to Credit Umon Co- operatlve
Societies.

- [29th December, 1945.] , Commence-

E NACTED by the Governor of Trinidad and Tobago with Fnactment
| the advice and consent of the Legislative Council thereof.

INTRODUCTORY. -

1, This Ordinance may be cited as the Credit Union Societies
Ordmance 1945.

Short title.
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[nterprota- 2. In this Ordinance, if not inconsistent with the context,

the following terms shall have the meanings hereinafter
respectwely assigned to them :—

“ amendment of rule ” shall include a new rule, and
a resolution rescinding a rule ; ‘

“credit committee ”’ shall mean the credit committee
of a credit union registered under this Ordinance ;

“credit union” shall mean a co-operative credit
‘society registered under this Ordinance ;

“Jland ” shall include hereditaments and chattels reél_;

“meeting ” shall include (where the rules of a credit
union so allow) a meeting -of delegates appointed
by members ;

»

““ office " shall mean the registered office for the time
being of a credit union ;

“ officer ” shall mean the President, Vice-President
Treasurer and Secretary, and any member of the
committee of management, or of the credit and
supervisory committee for the time being duly
elected in accordance with the rules of the credit
union ;

“ persons claiming through a member > shall include
the executors or administrators, and the assigns
of a member, and also his nominee where nomina-
tion is allowed ;

“ Petty Civil Court ” shall mean a Petty Civil Court
Ch.3.No. 3. under the Petty Civil Courts Ordinance ;

« property ”’ shall include all real and personal estate
(including books and papers) ;

5y

“ rules *’ shall mean the registered rules for the time
being, and shall mclude any registered amendment.

of rules ;
Ch.36.No.6. “savings bank *’ includes thie Post Office Savings Bank
Ch. 35. No. 3. ~ and any bank licensed under the Bankers Licences
| Gh. 36.No. 4. \, and Bank Notes Ordinance or the ILocal Savings

Banks Ordinance ;

- fthle" Registrar’ » shall mean the person appointed by
i the Governor as-Registrar of Credit Unions ;
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8. A society which may be registered under this Ordinance Sociaties whioh
(herein called a credit union) is a society carried on on a strictly ;2;2@28& \
co-operative basis whose objects shall be the promotion of
thrift among its members and the creation of a source of credit
for its members only at legitimate rates of interest exclusively
for provident or productive purposes and with those objects
in view, and without pre]uehce to the generality of the provisions
of this Ordinance, a credit union on its registration under this
Ordinance shall be empowered~

(4) toreceive the savings of its members either as payment
on shares or as deposits ; but no credit union which takss such
deposits shall make any payment of capital while any claim
due on account of any such deposit is unsatisfied ; A

(0) to make loans to members only exclusively for provi-
dent or productive purposes, provided that in no case shall
interest on any such loan exceed the rate of twelve per centum
per annuim ; \

(c) to make loans to a co-operative or other organization
having merabership in the credit union, at a rate not exceeding
twelve per centum per annum ;

(@) to deposit in a savings bank, and, to any extent
which shall not exceed twenty-five per centum of its capital,
invest in the shares of any society or societies registered under
the Building Societies Ordinance ; Ch. 88. No. 1.

(e) to borrow money as in manner hereinafter provided ;

(f) to draw, make, accept, endorse, discount, execute,
and issue promissory notes, bills of exchange (save as herein-
after expressly excepted), bills of lading, warrants and other
negotiable or transferable instruments ;

(g) toimpose and collect fines, for breaches of the rules
of the credit union ;

() to do all such other acts and things as are incidental
or conducive to or consequential upon the attainment of the
above objects.

FORMATION AND APPLICATION FOR REGISTRY.
4. (1) Nosociety can be registered under this Ordinance which Whomay

£ dif
does not consist of twelve persons at least having a pre-existing wmion,
community of interest by reason of occupation, or association,
or by reason of such persons dwelling within a well defined area,

for example a village or plantation.
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Application
for registry.

Ch. 35, No. 3.
Ch. 36, No, 4

Ch. 36. No. 3.

Ch. 23. No. 8.

Ch, 31. No. 11.

Acknowledg-
ment of

registry.

2nd Sehedule

(2) For the purpose of registry, an application to register
the credit union in a form approved by the Registrar signed by
twelve persons having such pre-existing community of interest -
as is defined in the preceding subsection of this section to the
satisfaction of the Registrar, (one of whom shall act as the
secretary), together with two printed copies of the rules shall
be sent to the Registrar, There shall also be sent to the Regis-
trar a list of the full names and addresses of the committee of
management. Every change in the list of the members of the
committee of management shall thereafter be notified forth-
with to the Registrar in writing by the secretary.

(8) No credit union shall be registered under a name
identical with that under which any other registered credit
union is registered, or so nearly resembling such name as to
be likely, or in any name likely, in the opinion of the Registrar,
to mislead the members or the public as to its identity.

(4) Notwithstanding anything to ths contrary contained
in the Bankers Licences and Bank Notes Ordinance and the
Local Savings Banks Ordinance, a credit union shall not be.
deemed to be engaged in any business in the nature of banking
s0 as to be obliged to obtain a licence under either of the said
Ordinances ; but nothing in this Ordinance shall be so con-
strued as to confer any right on a credit union, to issue any
bank notes within the meaning of that term as defined in
the Bankers Licences and Bank Notes Ordinance.

(5) Notwithstanding anything to the contrary contained
in the Agricultural Co-operative Societies Ordinance the word
‘““ Co-operative "’ shall be included in the name of every cradit
union registered under this Ordinance. '

(6) A credit union shall not be required to obtain a
licence under the Moneylenders Ordinance in order to carry
on the business of money lending.

(7) The words ‘‘Credit Union (Co-operative) Society
Limited ” shall be the last words in the name of every credit
union registered under this Ordinance. ' :

REGISTRATION.
5. The Registrar, on being satisfied that a credit union
has complied with the provisions as to registry in force under this

- Ordinance, shall issue to such society an acknowledgment of

registry in the form in the Second Schedule hereto,
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6. (1) If the Registrar refuses to redls‘cer the society or A}gpea%stf)rom
any rules or amendments of rules, the credit union may appeal register.
from such refusal to a Judge of the Supreme Court sitting in

Chambers.

(2) Ifthe refusal of registry is overruled on appeal, an
acknowledgment of registry shall thereupon be given to the
credit union by the Registrar.

7. The acknowledgment of registry shall be conclusive Btfeot of e
evidence that the cradit union therein mentioned is duly mentot
reg1stered unless it is proved that the registry of the credit sty

union has been suspended or cancelled.

CANCELLING AND SUSPENSION OF REGISTRY. :
8. (1) The Registrar may cancel the registry of a society Cancolling and

by writing under his hand— T ebesion of

(@) if at any time it is proved to his satisfaction that
the number of the members of the credit union has
been reduced to less than twelve, or that an
acknowledgment of registry has been obtained by
fraud or mistake, or that the credit union has
ceased to exist ;

(b) if he thinks fit, at the request of a somety to be
evidenced in such a manner as he shall from time
to time direct ;

(c) on proof to his satisfaction that the credit’ union

L] exists for an illegal purpose, or has wilfully and after
i ' notice from the Registrar violated any of the provi-
| sions of this Ordinance.

(2) The Registrar in any case in Wth.h he mlght under
paragraph (c) of subsection (1) of this section cancel the registry
of a credit union, may suspend the same, by writing under his
hand, for any term not exceeding three months, and may rznew
such suspension from time to time for the like period.

(8) A credit union shall be deemed to have ceased to exist
when, ¢nter alia—

(@) no regularly convened meeting of the committee of
management or other governing body of a credit
union has been held at the time and place appointed
by the rules for holding the same during a continuous
period. of twelve months ; :

(b) any prescribed return requlred to be submitted to

' the Registrar has not been so submitted in respect
of twn consecutive years ;
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" Rules.

(¢) no election of officers of the credit union has been
held in the manner prescribed by the rules for two
consecutive years ;

(@) it has been reported to the Reglstrar by the

' accountant appointed for the purpose of section 183,

or by the Inspector appointed under section 18, or

the Registrar is satisfied from a report so submitted

to him by any one of such persons that the credit

. union is insolvent, or must necessarily become so,

and in the Registrar’s opinion no further business
should be transacted.

(4) Not less than one month’s previous notice in ertmg,
specifying brietly the ground of any proposed cancelling or
suspension of registry, shall be given by the Registrar to a
credit union before the registry of the same can be cancelled
(except at its request) or suspended, and notice of every
cancelling or suspension shall be published in the Royal Gazette
and once a week for two weeks in a local newspaper, as soon
as practicable after the same takes place.

(6) A credit union may within thirty days from the date
of the Royal Gazette in which the advertisement appears appeal
from the cancelling of its registry, or from any suspension thereof
to a Judge of the Supreme Court sitting in Chambers.

(6) A credit union whose registry has been suspended or
cancelled shall from the date of publication in the Royal Gazette
of notice of such suspension or cancelling (but if suspended,
only whilst such suspension lasts and subject also to the right .
of appeal hereby given) absolutely cease to enjoy as such the
privileges of a credit union, but without prejudice to any
liability actually incurred by such credit union, which may be
enforced against the same as it such suspen‘sion or cancelling

had not taken place.

9. (1) The rules. of a credit union registered under this
Ordinance shall contain provisions in respect of the severa]
matters following—

(a) object, name and registered office of the credit
union ;
(b)- terms of admission of the members ;

(¢) mode of holding meetinge, right of voting, and of
makmg altering or rescmdmg rules ; ,
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(@) appointment and removal of the committee of
management, by whatever name, of managers or
other officers, the credit committee, the education
and supervisory committees, and their respective |
powers and remuneration ; |

(¢) the face value of shares and the application for issue
N of and payment for the same ; the determination |
R of the rate of dividends on shares; provision for |
o the transfer and the form of transfer and registra-
3 tion of the shares, and for the consent of the
“committee thereto; determination whether the shares
or any of them shall be withdrawable, and pro- ]
vision for the mode of withdrawal and for payment |
of the balance due thereon on withdrawing frouo
the credit union ; , :

(f) the operation of deposit accounts, interest thereon
not to exceed three per centum per annum ;

(g) the making of loans to members, and the interest
payable thereon which must not exceed twelve
per centum per annuin ;

(k) the imposition and collection of fines on members ;

(¢) the mode of application of profits, including (i) the
amount and nature of funds to be credited to reserve
. and the mode of disposing of such reserve, and
P (ii) the setting aside of an amount towards: an -
‘ “education fund” to be used compulsorily for
- educational purposes ; '

‘3 (7) provision for the audit of accounts ;-

(k) determination whether and how members may
withdraw or be expelled from the credit union, and
provision for the claims of the representatives of
deceased memibers, or the trustees of the property
of bankrupt thembers and for the payment of
nominees ;

() provision for the custody and use of the seal of the
credit union ;

(m) determination whether, and by what  authority

and in what manner, any part of the capital may
be investad.

, (2) The rules set forth in the regulations made under’ this
Ordinance may be adopted wholly or in part or varied, provided
‘there shall be no exclusion or variation inconsistent with the
provisions of this Ordinance, ' '
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Amendment

of rules,

2nd Schedule

Registered
office.

Affixing of
registered
name,

Compulsory

- annuslgudit,

(3) A copy of the rules of a credit union shall be delivered
by the credif union to every person on demand on payment
of a sum not exceeding fifty cents. :

' AMENDMENT OF RULES.

10. (1) None of the rules of a credit union relating to the
matters and things specified in section 9 may be amended
save by special resolutlon passed in the manner provided in this
Ordinance.

(2) An amendment of a rule of a credit union shall not

be valid until the same has been registered under this Ordinance

for which purpose two copies of the same, signed by three
members and the secretary, shall be sent to the Registrar.

(8) The Registrar shall, on being satisfied that any amend-
ment of a rule is not contrary to the provisions of this Ordinance,
issue to the credit union an acknowledgment of registry of the
same in the form in the Second Schedule hereto which shall be
conclusive evidence that the same is duly registered.

Duties oF REGISTERED CREDIT UNIONS.

11. Every credit union shall have a registered office to which
all communications and notices shall be addressed, and shall
send to the Registrar notice of the situation of such office and
of every change therein,

12. Every credit union shall paint or affix and keep painted
or affixed ‘its registered name on the outside of every office
or place in which the business of the credit union is carried on,
in a conspicuous position, in letters easily legible and have
its registered name engraven in legible characters on its seal,
and have its registered name mentioned in legible characters
in all notices, advertisements, and other official pubhcatlons
of the credit union, and in all bills of exchang:, promissory notes,
endorsements, chpques and orders for money or goods, pur-
portmg to be signed by or on behalf of such credit union,
and in all bills of parcels, invoices, receipts, and letters of credit
of the credit union.

13. (1) Every credit union shall once in every year submit
its accounts for audit to one or more accountants appointed
by the Registrar with the approval of the Governor, and in
default of such appointment, to an accountant nominated by the
credit union and approved by the Governor, and shall pay
the prescribed fees for such audit. Such appointment shall
be made by the Registrar during the month of January.in

eVvery year,
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(2) An auditor so appointed shall not hold any office
in the credit union.

(8) The auditor shall have access to all the books, deeds,
documents and accounts of the credit union, and shall examine
the balance sheets showing the receipts and expenditure, funds,
and effects of the credit union, and verify the same with the
books, deeds, documents, accounts and vouchers relating thereto,
and shall either sign the same as found by him to be correct,

“duly vouched, and in accordance with law, or specially report
to the credit union in what respects he finds them incorrect,
unvouched or not in accordance with the law. :

14. (1) Every credit union shall once in every year not later Amual

than the last day of June send to the Registrar a list of the
names and addresses of the officers of the credit union, and an
annual return .of the receipts and expenditure, funds and
effects of the credit union as audited, and a statement showing
the number of members, the shares held by each such member,
and the total sum owing by each member to whom a loan was
made by the credit union. Such list, return and statement
shall be prepared as at the last day of the preceding month
of December. , : '

(2) The annual return-—

(@) shall be signed by the auditor ; ,

(0) shall show separately the expenditure in respect of
the several objects of the society ;

(c) shall be made up from the date of its registration
or last annual return of the credit union to that of
its last published balance sheet, and shall disclose
the financial position of the credit union as at the
last day of the preceding month of December which
shall be the last day of the financial year of the
credit union ; | :

(d) shall state whether the audit had been conducted
by an auditor appointed as by this Ordinance is
provided and by whom. _

(8) A credit union shall, together with the annual return,

send to the Registrar a copy of the report of the auditor and

a copy of each balance sheet made during the period included
in the return.

16. Every credit union shall supply gratuitously to every Suppiy of

member or person interested in the funds of the society, on retarns,

his application, a copy of the last annual return of the credit
union'for the time being, ’ |
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Ihibition of 16. Every credit union shall keep a copy of the last balance -
) sheet for the time being together with the report of the auditor
- always hung up in a conspicuous place at the registered office

of the credit union.

INsPECTION OF BOOKS.

napection of 17. (1) Save as provided by the Ordinance, no member or
members.  person shall have any right to inspect the books of a credit
union notwithstanding anything in the existing rules relating

to such inspection,

(2) Any member or person having an interest in the
funds of a cradit unionshall beallowed to mspect his own account
and the books containing the names of the members at all
reasonable hours at the registered office of the credit union,
or at any place where the same are kept, subject to such regu-
lations as to the time and manner of such inspection as may be -
made from time to time by the general meetings of the Cl‘edlt‘
union. .

(3) A credit union wmay, by its rules, authorise the
inspection of any of its books therein mentioned, in addition
to the said books containing the names of members under such
conditions ‘as are thereby imposed, so that no person unless

- he be an officer of the credit union, or be specially authorised
" by a resolution thereof, shall have the right to inspect the deposit
or loan account of any other me rnber Wlthout his written

‘consent,

Inspector of 18. (1) The Governor may appoint a person to be Inspector
ereditunions. of credit unions, and such inspector shall be under the direction

of the Reglstrar .
(2) It shall be the duty of the Inspector of credit unions—

(@) to inspect, enquire and examine into the affalr‘%
of credit unions; and for such purpose he may -
administer oaths require the attendance of any
person and the productloﬂ of any books or docu-
ments relative to his inspection, inquiry and
examination ;

- (b) to report annually to the Reglotra,r reapectmg the
financial status of credit unions; and

(¢) to perform such other duties as may from time to
time be assigned to him by the Registrar.
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SERVICE OF DOCUMENTS }
18. A document may be served on a credit union by leaving Servicoon
credit unionse

it at or sending it by prepaid registered post addressed to the
registered office of the credit union.

PriviLEGES OF CREDIT UNION.
0. No individual or partnership, or body of persons whether Restriction

incorporated under any Ordmance or Charter or not, shall use words
the words ‘“credit union” or any abbreviation -or derivative o]
thereof, as part of its business or corporate name unless
reglstercd under this Ordinance, and any individual, partner-
ship or body of persons contravemng the provisions of this
section shall be guilty of an offence under this Ordinance and -

shall be liable to a fire of forty-cight dollars.

&1, The registration of a credit union shall render it a body Eifect; of
corporate by the name described in- the acknowledgment S i
registry, by which it may sue or be sued, with perpetual suc-
cession and a common seal, and with hm]ted liability.

28, The rules of a credit union. shall bind the credit unioni Rules to
and all members thereof and all persons claiming through o
them respectively to the same extent as if each member had
subscribed his name thereto, and there were contained in-such
rules a covenant on the cart of such member, his executors,
administrators and assigns to conform’ thereto, sub]ect to *he

| ‘provmons of this Ordinance.

£3. (1) All moneys payable by a member to a cred1t unlOl’l,Recovery of

debts from

shall be a debt due from such member to the credit union, pompem.
and shall be recoverable as such either in the Petty Civii Court

of the district in which the registered office of the society is
. situate or in that of the district in which such member resides,
. .at the option of the credit union.

(2) A credit union shall have a lien on the shares of any

1 member for any debt duz and payable to it by him, and may
2. set off any sum credited to the member thereon in or towards
“the payment of such debty

24. A promissory note or bill of exchange shall be deemed to Promissory,
-have been made, accepted or endorsed on behalf of any credit of exchango,
-union, if made, accepted or endorsed in the name of the credit

~ union, or by or on behalf or on account of the credit union,

by any person acting under the authority of the credit union.
25, (1) Stamp duty shall not be chargeable upon any of the fromriion
following docuinents— . duty.
“ (a) draft or order ‘or receipt given by or to a credit
"~ union in respect of money payable by Vlrtue of ifs
" rules or of “this Ordmance ;- ;
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(6) bond given to or on account of a credit union or by
the Treasurer or other officer thereof ;

{c) policy of insurance, or appointment or revocation of
appointment of agent, or other document required
or authorised by this Ordinance or by thz rules
of a credit union.

(2) Any affidavit or statutory declaration required

~or authorised by this Ordinance or by the rules of a credit

Qualification

for member:
ghip.

union shall not be chargeable with the fee of forty-eight cents
required to be paid by the affixing of stamps thereto.

MEMBERSHIP,

26. (1) Membership of a credit union shall be limited to
persons having a pre-existing community of interest by reason
of occupation or association, or by reason of such persons
dwelling within a well defined area, for example, a village or
plantation.

(2) The membership of a credit union shall consist of
the persons who signed the application for registry, not being
less than twelve in numbter, together with such other persons
or co-operative organisations, whether incorporated or not
composed for the most part of the same general group as con-
stitute the membership of the credit union.

(3) A person under the ags of twenty-one but above the
age of fourteen may be a member of a credit vnion, but he may
not be a signatory to the application for registry, and he may,

- subject to the rules of the credit union, enjoy all the rights of

Register of
members,

a member - except as by this Ordinance otherwise provided
and execvte all instruments and give all acquittances necessary
to be executed or given under ths rules. Ide shall not he a
member of the commiittee of management, the credit (,ommlttee
or the supervisory committee, but he may be a paid servant
in the employ of the credit union,

REGISTER OF MEMBERS.

7. Any register or list of members or shares kept by any
credit union shall be préma facie evidence of any of the following
particulars entered therein—

(@) the names, addresses and occupations of th¥ members,
the number of shares held by them respectlvely,
the numbers of such shares, if they are distinguished |
by numbers and the amount paid or agreed to be
considered as paid on any such shares; |

(0) the date at which the name of any person entitled |
to membership was 'ﬁntered in such register or list
as a member ;

(c) the date at which any such person ceaaed to be a
member.
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SHARE CAPITAL AND SHARES, |
~ 28. (1) The share capital of a credit union shall be unlimited Shar capital.
in amoun’f and shall consist of the payments that have been
made to it and subscribed by the several members thereof
on shares, The credit union shall have a lien on the shares
and deposits of a member for any sum due to the credit union
(including fines) from the said member or for any loan endorsed
by him.

(2) An entrance fee not to exceed twenty-five cents shall Entrance fee
be payable by every member.

- ! (3) Shares may be purchased by instalments payable Burchaso of

| at such time and in such manner as the rules may provide.  instalments.

(4) No member shall hold morz than twenty per centum Restriction on

of the total issued share capital of a credit union at the time share capital.
of the allotment of shares to such member.

A (5) Every member shall be liable to the creditors of Liability of
a credit union for the debts and liabilities of the credit union creditors.
to an amount equoal to the amount unpaid on the shares held
by him and until the whole amount of his sharas has been paid
up, but no member shall be liable in respsct of such unpaid
balance until execution at the suit of the creditors against
the credit union has been returned unsatisfied in whole or in -

part.

DEVOLUTION AND TRANSMISSION OF SHARES.
29. (1) A member of a credit union not being under the age Nomination

for sumsnot |

of sixteen may, by writing under his hand delivered at or sent excecding
to the registered office of the credit union during the life time five undred
of such member or made in any book kept thereat, nominate

any person or persons to or among whom, there shall be paid at

his decease such moneys in the credit union as may be his at the

time of his decease (whether in shares, or deposits) or so much

thereof as is specified in such nomination, if the nomination

does not comprise the whole. If on the death of the nominator

the amount of his property in the credit union comprised in

the nomination exceeds five hundred dollars the nomination

shall be valid to the extent of the sum of five hundred dollars,

but not further or otherwise : Provided that a person so
nominated shall not be an officer or servant of the credit union

unless such 0ff1cer orservant is the husband, wife, father, mother, .

child, 'brother, sister, nephew or niece of the nominator,

A chllcl shall mclude an illegitimate child,
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Proceedings
on the death
of a
nominator.

Provisionson -

intestacy.

Ch, &, No. 13,

(2) A nomination so made may be revoked or varied by
a subsequent nomination signed and delivered or sent or mads
as aforesaid, or by any similar document in the nature of a
revocation or variation under the hand of the nominator so
delivered, sent or made as aforesaid, but shall not be revocable or
variable by the will of the nominator or by any codicil thereto.

(8) The credit union shall keep a book wherein the names
of all persons so nominated and all revocations or variations
(if any) of sucn nominations shall be recorded, and the amount

‘to the credit of the nominator comprised in any such nomination

to an amount not exceeding five hundred dollars shall be
payable (subject to the restriction herein imposed) to the
nominee. - '

(4) The marriage of a member of a credit union shall
operate as a revocation of any nomination made by him before
such marriage, provided thatin the event of an officer or a credit

‘union having paid any moneys standing to the credit of a

member to a nominee, in ignorance of a marriage contracted
subsequent to the date of the nomination, the receipt of the
nominee shall be a valid discharge to the credit union and the
credit union shall be under no liability to any other person
claiming such property.

- 80. On receiving satisfactory proof of the death of a
nominator, the committee of a credit union shall, subject to the

~ limitation on amount hereinbefore provided, pay to the person
~entitled under the nomination (subject to the restriction herein
“imposed) the full value of the shares given to him and/or the

sum held on deposit for the nominator the subject of the
nomination.

3L, (1) If any member of a credit union the full value of whose
shares and whose deposits in the credit union together do not
exceed at his death, five hundred dollars, dics intestate, without
having made any nomination thereof then subsisting, the com-
mittee of management may; without letters of administration,
distribute the sum- representing the full value of such shares
and such deposits among such persons as appear to a majority
of the members constituting such committee, upon such
evidence as they may deem satisfactory, to be entitled by law
to receive the same. ‘
(2) If any such member as in this section referred to is
illegitimate and is not survived by a husband, or wife (as the
case may be) or by lawful issue, or by any person who, under
the provisions of the Legitimation Ordinance is entitled to the
property of any such member, the committee of management
shall deal with his or her property in the credit union as the
Governor may direct, o ‘
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(8) No money payable in pursuance of sections 29, 30 Deathduties
: LS . to be paid
or 381 without a grant of probate or of administration beforseredit

o shall be paid unless upon the production to the committee of union pays

s the rules of a credit union in that behalf, shares in a credit

money on

management of the credit union of the certificate of the Com- death ot
missioner of Estate Duties setting forth that the duties (if any) '
under the Estate and Succession Duties Ordinance on all property ob. 33.¥o. s.
passing on the death of the member, has been paid or secured

to be paid, or that no duties are payable under the said
Ordinance. ‘

82. (1) Subject to the provisions of this Ordinance and of Transfer of
union may be assigned or transferred by a member to another
.member or withdrawn by him. ' '

(2) No such assignment or transfer shall be valid unless
and until approved by the committee of management; and
no such assignment, transfer or withdrawal shall be approved
which shall result in reducing the number of members below
twelve, nor shall any such assignment or transfer be approved
which would result in the transferee holding more than twenty
v per centum of the total issued share capital at the time of the
| registration of such assignment or transfer.

DETERMINATION OF MEMBERSHIP.

33. A member may withdraw from the credit union at any Withdrawal
time on giving such notice of withdrawal as may be required membership.
by the rules.

34. (1) The committee of management may by a two-thirds Expulsion
majority vote of its members present at a meeting convened for fff;ﬁbership_
the purpose expel a member from the credit union. A concise
statement in writing of the grounds alleged for such expulsion .
must first have been served upon the member and he must
also have been given a reasonable opportunity of being heard
in his own defence.

(2) An appeal from the finding of the committee may Appealirom
be made by an expelled member to the next general meeting ™"
of the credit union on fifteen days prior notice in writing to the

~secretary. A majority of the members present may confirm
or disallow the expulsion of the appellant.

85. A member who withdraws or is expelled from a credit Bifet of
union shall be entitled to the money standing to his credit ™
in the books of the credit union at the date of his withdrawal
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or expulsion, but he shall not by reason of such withdrawal
or expulsion be released from any liability to the creditors of
the credit union existing at the time of his withdrawal or
expulsion as provided in subsection (5) of section 28.

86. (1) The managing committee of a credit union may by
its rules require not more than ninety days notice of intention
to withdraw shares and not more than thirty days notice of.
intention to withdraw deposits, and may withhold payments
due to expelled or withdrawing members under section 35 for
the like periods respectively applicable.

(2) Notwithstanding anything to the contrary in this
section contained, a credit union may by a two-thirds majority
vote of the members present and voting at a general meeting
specially convened for the purpose suspend for a period not
exceeding a calendar year all payments in respect of shares
or deposits.

37. (1) Members of administrative committees, and officers
and other members entrusted with or participating in the
muanagement of a credit union’s affairs, shall not he at liberty
to withdraw or transfer their shares during the exercise of
their functions.

(2) In the event of the insolvency of a credit unien any
withdrawal of any such member or officer or any transfer
of his interest made within six months preceding such
insolvency shall be null and void as against any creditors of the
credit union to the extent of such withdrawal or transfer.

- Toans TO MEMBERS AND INTEREST THEREON. -

38. (1) Subject to the provisions of section 42 of this Ordi-
nance a credit union shall make no advances by discount,
loan or otherwise to, nor-accept deposits from any individual
or body of persons other than from members of such credit

. union. ‘

(2) Every loan shall be made exclusively for a provident .
or productive purpose.

(8) Intcrast rates on loans made by a credit union shall
nct be in excess of the rate of twelve dollars par centum per
annum on unpaid balances. - '

(4) An assignment of the shares or other property of the
borrowing member in the credit union may be taken as
security for a loan. :
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: (3) No loan shall be madz to an officer of a cradit union
of a sum in excess of the value of his shares and deposits and
accumulated dividends and interests thereon save with the

- consent in writing of all the members (other than a borrowing
officer) constituting the committee of management, the loans
committes and the supervisory committee. '

CREATION AND OPERATION OT SPECIAI. FUNDS.

39. A reserve fund shall be . created and maintained by Reservefund,

every credit union. All entrance fees and fines collected from
members together with such percentage as shall be approved

- by the committee of management of the net earnings of the -
credit union at the end of every financial year and before the *

declaration of a dividend, shall be transferred to the said
reserve furid. The reserve fund shall not in any circumstances
be distributable among members by way of dividend or other-
wise save on the liquidation of the credit union, nor may
advances or loans be made thereout to members, but, the moneys
representing such fund may be applied against bad loans
to members or losses incurred in the realisation of approved
investments. ' ‘

40. The committee of management shall, after making pro- Baucation

vision for the reserve fund and before declaring a dividend to fn

the members of a credit union, set aside a sum not exceeding
five per centum of the net earnings in a special fund which shall
‘be used exclusively for such educational purposes as the
education committee appointed for the purpose shall
determine, and all moneys so set aside shall be expended for
such purposes within two years after having been so set aside.

PrOPERTY AND FunDs oF CREDIT UNION.

»

41, A creditunionmay (if its rules do not direct otherwise) hold, Holding of

purchase, take on lease in its own name, any lands, and may

fand.

sell, exchange, mortgage, lease or build upon the same, or grant °

the same (with power to alter and pull down buildings and again
rebuild), and no purchaser, assignee, mortgagee, tenant or
bond holder, shall be bound to enquire as to the authority
for any such sale, exchange, mortgage or lease by the credit
union, and the receipt of the credit union shall be a discharge
for all: moneys arising from or in connection with such sale,
excha;ige, mortgage, lease or heritable security.
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ggﬁffﬁrﬁfsby 42, (1) A credit union may invest any part of its capital
in or upon any security authorised by its rules, and also, if the
rules do not otherwise provide, in or upon any of the securities
hereinafter enumerated, that is to say—

(@) in or upon any security in which trustees are for
the time being authorised by law to invest ;

(b) in or upon any mortgage, bond, debenture, debenture
ntock, corporation stock, annuity, rent- charge rent
or other sscurity (not being securities payable to
pearer) authorised by or under any Ordinance ; or

. (¢) in the shares or on the security of any other society
registered under this Ordinance or under the
Ch. 38. No. 1. Building Societies Ordinance, or of any company
Oh.31.No.1, registered under the Companies Ordinance or
‘incorporated by Ordinance or by Charter, provided
that no such investments be made in the shares of
any society or company other than one with limited
liability.
(2) A credit union may invest its capital and funds in
a savings bank. :

(8) A credit union so 1nvest1ng shall be deemed to be
Oh.3L.No.1, a person within the meaning of the Companies Ordinance.

Proxyof 43, A credit union which has invested any part of its capital

e in the shares or on the security of any other body corporate
may appoint as proxy any one of its members not being a person
under twenty-one years of age although such member is not
personally a shareholder of such other body corporate. The
proxy shall, during the continuance of his appointment, be taken
in virtue thereof as holding the number of shares held by the
credit union by whom he is appointed for all purposes except
the transfer of any such shares, or ths giving of receipts for any
dividends thereon.

D1scHARGE OF MORTGAGES BY RECEIPT ENDORSED.
Dischargeof . 44 (1) A receipt in full, signed by two members of the

erecot by committee and Countermgﬂed by the secretary of a credit
endosed. union, for all moneys secured to the credit union on the security
of any property to which such receipts relate and being in the
9nd Schedute, 10TM. in the Second Schedule to this Ordinance, or in any other
form spec1f1<—:d in the rules of the credit union or any schedule
thereto, if endorsed on or annexed to any mortgage or assur-
ance, shall vacate the same and vest the property therein
comprlsed in the person entitled to the equity of redemption

thereof ‘without any formal reconveyance or surrender.
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(2) If such mortgage or other assurance has been regis-

tered in the registry of deeds in the office of the Registrar
General, the Registrar General shall, on production of such

receipt verified by oath or statutory declaration of any person,

enter satisfaction on the register of such mortgage or of the

charge made by such assurance, and shall grant a certificate

either upon such mortgage or assurance or separately to the

like effect, which certificate shall be received in evidence in all

-courts and proceedings without further proof, and the Registrar
" General shall be entitled for making the said entry and granting

the said certificate to a fee of sixty cents to be applied in the

like manner as other fees taken by the Registrar General in his

office.

45, When a credit union is in liquidation, the signature to such Receiptin
a receipt as aforesaid of the liquidator for the time being, tiguidation.
described as such, shall have the same effect as would under this
Ordinance attach to a similar receipt signed as aforesaid if the

credit union were not in liquidation.

46, On paymentof allmoneys intended to be secured to a credit gg&ﬁggy
union by any of the aforesaid securities, the mortgagor or receipt.
other debtor or his successor or representatives shall bz entitled
to a receipt in the appropriate form provided by this Ordinance.

BOorRrROWING POWERS,
: 47. (1) A credit union may from time to time borrow moneys Powor to
| not exceeding in the aggregate twenty-five per centum of its
combined share capital, deposits and reserves, upon the
ananimous vote of the members of the committee of manage-
ment, and may from time to time borrow moneys not exceeding
in the aggregate fifty per centum of its combined share capital,
deposits and rcserves, upon the three-fourths majority vote

of its members present and voting at a general meeting
specially convened for the purpose.

v (2) A credit union may charge, hypothecate, mortgage or Secutities for
pledge its real and personal property and its undertakings, sedsusion.
including its book debts and unpaid balances on shares issued
by the credit union, in pursuance of a resolution passed as in
manner provided in the foregoing subsection,

VOTING.

48. (1) A member of a credit union shall have but a single Voting.
vote at any meeting of the credit union irrespective of the number
of shares issued to and held by him, and such a member save a3
hereinafter mentioned shall in no circumstances whatsoever

vote by proxy. | :
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(2) In the case of any organisation whether mcorporated
or not being admitted to membership, such organisation shall
vote through its duly accredited agent appointed for the pui:
pose under the seal of such organisation.

RETURNS AND DOCUMENTS.

49, Every return and every .document required for the
purposes of this Ordinance shall be made in such form and shall
contain such particulars as the Registrar prescribes, and shall
be deposited and registered or recorded, with or without obser-
vations thereon, in such manner as ths Registrar directs.

CONTRACTS.

50. Contracts on behalf of a credit union may be made, varied
or discharged as follows—

(@) any contract, which if made between private persons
would be by law required to be in writing, and if
made according to the law of this Colony to be by
deed, may be made on behalf of the credit union in
Writing under the common seal of the credit union,
and may in the same manner be varied or discharged;

(b) any contract, which if made between private persons
would be by law required to be in writing and signed
by the persons to be charged therswith, may be made
on behalf of the credit union in writing by any
person acting under the express or implied authority
of the credit union, and may in the same manner
be varied or dlscharged

(¢) any contract by deed which if made between private

- persons might be varied or discharged by a writing
not by deed, signed by any person interested therein
may be similarly varied or discharged on behalf of
the credit union by a writing not by deed, signed
by any person acting under the express or implied
authority of the credit union ;

(d) any contract which if made between private persons '
would be by law valid though made by parol only -

and not reduced into writing, may be made by parol
on behalf of the credit union, by any person acting
under the express or implied authority of the credit

union, and way in the same manner be varied or

discharged ;

(¢) any signature purporting to be made by a person
holding any office in the credit union, attached to a
writing whereby any contract purports to be made,
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varied or discharged by or on behalf of the credit
union shall prima facie be taken to be the signature
of a person holding at the time when the signature
was made the office so stated.

All contracts which may be or have been made,
varied, or discharged according to the provisions
contained in this section shall, so far as concerns the
form thereof, be effectual in law and binding on
the credit union and all other parties thereto, their
executors or administrators as the case may be.

ORGANISATION AND MEETINGS.
51. Within fourteen days following the receipt by the pro- Organisa

visional secretary of the certificate of the registry of the credit ronting.
union, the secretary shall issue a notice convening a general
meeting to be known as the organisational meeting for the
purpose of electing the committee of management of not less

than five members, a credit comn:ittee of five members and a
supervisory committee of three members. The members con-
stituting these committees shall hold office until the first annual
general meeting and the election of successors. A list of the
members constituting the committee ¢f management shall be °
filed with the Registrar within fourteen days of their election.

92. (1) The annual general meeting shall be held during the Apnusl
month of July and special general meetings may be called in the mesting.
manner provided in the rules of the credit union. The several
committees above defined shall be elected at the annual general
meeting and the members constituting these committecs shall
hold office until the succeeding annual general meeting and the
election of successors. A list of the members constituting the
committee of management shall be filed with the Registrar as
in manner hereinabove provided.

(2) No member of the supervisory committee may be
elected or appointed a member of the committee of manag:-
ment, or of the credit committee, nor may any member
be elected to the supervisory committee so as to hold office
for more than three consecutive terms. :

63. (1) The committee of management shall at their first uiectionana
meeting to bz held within fourteen days of their election elect 2Ppoiatment
from their own members a president, and vice-president. They
shall also appoint a secretary, assistant secretary and treasurer
any one or all of whom may be a member or members of the -
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committee of management, but may not be a member or mem-
bers of the supervisory committee. The committee of manage-
ment shall also appoint an education committee of not more
than five members any one or more of whom may be members
of the committee of management.

B rtion (2) No member of the committee of management, or of
ofticers. the credit, supervisory or education committee shall be paid
any remuneration or receive any gratuity whatsoever: Save
- that the secretary, assistant secretary and treasurer shall
receive such remuneration as may be agreed by members at a
general meeting irrespective of their membership in the com-
mittee of management.
rinancial - §4, The financial year of every credit union shall end on the
yer . last day of December. )
- OFFICERS IN RECEIPT OR CHARGE OF MONEY.
Securify by 55. (1) Every officer of a credit union having receipt or
officers. charge of money shall, before taking upon himself the execution

of his office, become bound with one sufficient surety at the
1st Schedulo least in a bond in the form contained in the First Schedule
. to this Ordinance, or such other form as the committee of
management may approve, or give the security of a guarantee
society, in such sum as the committee directs, conditioned for
his rendering a just and true account of all moneys received and
" paid by him on account of thz credit union at such times as its
- rules appoint, or as the credit union or the comumittee of
management thereof require him to do, and for the payment

by him of all sums due from him to the credit union.

(2) Both the principal and the surety shall make a statu-
tory declaration, testifying to the sufficiency of the security
furnished by the bond. ‘ ' .

(8) Within seven days after receipt of the policy . of
assurance issued by the guarantee society or after the execution
of the bond, as the case may be, the policy or the bond together
with the above mentioned declaration shall be forwarded by the
credit union to.the Registrar who shall thereupon isste- his
certificate as to the lodgment thereof ; and a copy of the policy
or bond certified under the hand of the Registrar shall be
receivable in evidence without further proof of the contents of

.. the signing, execution or issuing thereof.

4) The committee of management of the credit union or
the Registrar in their or his absolute discretion and without
assigning any reason for so doing, may require the principal
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at any time to verify the sufficiency of the bond or-other
security so given by him or to furnish a fresh policy of assurance
or bond with one sufficient surety at the least.

56. Every officer of a credit union having receipt or charge Officer in
of money, or his executors or administrators, shall, at such fnflfg;%i
times as by the rules of the credit union he should render der
account, or upon demand made, or notice in writing given or
left at his last or usual place of romdepce give in his account
as may be required by the credit union, or by the committee
of management thereof, to be examined and allowed or dis-
allowed by them, and shall on the like demand or notice pay
over all moneys and deliver all property for the time being in his
hands or custody to such person as the credit union or the com-
mittee of management appoint; and in case of any neglect
or refusal to deliver such account, or to pay over such moneys’
or deliver such property in manner aforesaid, the credit union
may sue upon the bond or security betore mentloqed or may
apply to a magistrate who may order the deliveryof such account
or property or the payment over of such sums of money with-
costs, and, in default of such delivery or payiment the person
makmg such default may be sentenced to 1mp1180nment for
three months; and the order of suc‘1 magl strate .shall be.
conclusive. : :

‘DisPUTES.

57. (1) Every dispute between a member of a ‘credit union Decision of
or any person aggrieved who has for not more than six months disputes
ceased to be a member of a credit union, or any person claiming
through such member or person aggmeved or claiming under
the rules of a credit union, dand the c¢redit union or any officer
thereof, shall be decided in manner directed by the rules of the
credit union, and the decision so given shall be conclusive and o
blndmg on all parties without appeal, and shall not be remov-
able into any court of law or restrainable by injunction, and
application for the enforcement thereof may be made to any
magistrate. -

(2) Any party to a dlspute in a cred1t union may apply
to the Registrar to hear and -determine the same, and the
Registrar may, if he thinks fit, and after proper notice given
to the parties to such dispute, hear and determine such dispute,
and shall have power to order the expenses of determining the
dispute to be paid either out of the funds of the.credit union,
or by such parties to the dispute as he may think. fit and his
determination and order shall have the same -effect and be
enforceable in like manner ‘as a decision made-in: the manner
dlrected by. the rules of the credit union. :




414

No. 48. Credit Union Sociez‘fies. 1945.

Ch. 7. No. 1.

Special
resolutions
procedure,

(3) For the purpose of hearing and determining any such
dispute the Registrar to whom a dispute is referred may
administer oaths, and may require the attendance of all parties
concerned, and of witnesses, and the production of all books
and documents relating to the matter in question; and any
person refusing to attend or to produce any documents, or to give
evidence before the Registrar, shall be guilty of an offence under
this Ordinance.

(4) Where the rules contain no ditection as to disputes,
or where no. decision is made on a dispute within forty days after
application to the credit union for a reference under its rules,
or where the Registrar refuses to hear and determine a dispute,
the member or person aggrieved may apply to the magistrate
of the district wherein is situated the registered office of the
credit union who may hear and determinethe matter in dispute.

(5) Notwithstanding anything contained in the Arbitra-
tion Ordinance or in any other Ordinance the Magistrate and the
Registrar or any arbitrator or umpire to whom a dispute is
referred under the rules of a credit union shall not be compelled
to state a case on any question of law arising in the case, but
the Magistrate or Registrar may, at the request of either party,
state a case for the opinion of the Supreme Court, on any
question of law, and may also grant to any party such discovery
as to documents and otherwise or such inspection of documents
as might be granted by the Supreme Court, and discovery shall
be made on behalf of the credit union by such officer thereof
as the Magistrate or Registrar may determine,

SPECIAL RESOLUTIONS.

58. (1) For the purposes of this Ordinance a special resolution
<hall mean a resolution. which is— |
(@) passed by a majority of not less than three-fourths
of such members of a credit union for the time being
entitled under the rules to vote as may have voted
in person, or by a duly accredited agent in the case
of a member other than an individual where the rules
so provide, at any general meeting of which notice
specifying the infention to propose the resolutxon
has been duly given according to the rules ; and
(6) confirmed by a majority of such members for the
time being entitled under the rules to vote as may have
voted in person or by a duly accredited agent in the
case of a member other than an individual where the
rules so provide, at a subsequent general meeting
of which mnotice has been duly given, held
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not less than fourteen days nor more than one
month from the day of the meeting at which such
resolution was first passed.

At any meeting mentioned in this section a

declaration of the chairman that the resolution has .

been carried shall be deemed conclusive evidence
of the fact.

(2) A copy of every special resolution signed by the

chairman of the meeting at which the resolution was confirmed
and countersigned by the secretary, shall be sent to the

Registrar and registered by him, and until that copy is so

registered the special resolution shall not take effect.

DissoLuTioN OF CREDIT UNIONS.
59. A credit union may be dissolved—

(a) by an order to wind up the credit union, or a resolu-
tion for the winding up thereof, made as is directed
in regard to companies by the Companies Ordinance,
the provisions whereof shall apply to any such
order or resolution, except that the term ‘“ Registrar”
shall for the purpose of such winding up have the
meaning given to it by this Ordinance ; or

(6) by the consent of three-fourths of the members,
testified by mgnatures to an instrument of dlssolutlon

60. Where a credit union is wound up in pursuance of an order
or resolution the liability of a present or past member of the
credit union to contribute for payment of the debts and
liabilities of the credit union, the expenses of the winding up,
and the adjustment of the rights of contributories amongst
themselves, shall, subject to the provisions of sectionr 37, be
qualified as follows—

(@) no person who has ceased to be a member for one
year or upwards prior to the commencement of the
winding up shall be liable to contribute ;

(b) no person shall be liable to contribute, in respect
of any debt or liability contracted after -he ceased
to be a member ;

(¢) no person, not a member, shail be liable to contribute,
unless it appears to the court that the contributions
of the existing members are insufficient to satisfy
the just demands on the credit union ;

Provisions
asto
dissolution of
credit unions.

Ch. 81. No. 1.

Liability af
members in
winding up.

(d) no contribution shall be required from any person

exceeding the amount, if any, unpaid on the shares
in respect of which he is liahle as a past or present
member ;
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(e) a person shall be taken to have ceased to be a member
in respect of any share withdrawn from the date of
the notice or application for withdrawal.

Provisionsto G, (1) Where a credit union is terminated by an instrument

instrument of

dissolution. ..Of dl.SSOIU.tiOIl——*

(@) the instrument of dissolution shall set forth the
: liabilities and assets of the credit union 1 detail,
the number of members and the nature of their
interests in the credit wunion respectively, the
claims of creditors (if any) and the provisions
to be made for their payment, and the intended
appropriation or division of the funds and property
of the credit union, unless the same be stated in the
instrument of dissolution to be left to the Registrar ;

- (b) alterations in the instrument of dissolution may
be made with the like consents as hereinbefore
provided, and testified in the same maiiner ;

(c) a statutory declaration shall be made by three mem-

' bers and the secretary of the credit union that the
- provisions of this Ordinance have been complied

~ with, and shall be sent to the Registrar with the
instrument of dissolution, and any person kn owingly
making a false or fraudulent declaration in the
matter shall be guilty of a misdemeanour ;

(d) the instrument of dissolution and all alteratlons '
therein shall be registered in the manner herein
provided for the registry of rules, and shall be

 binding upon all the members of the credit union ;

(¢) the Registrar shall cause a notice of the dissolution

- to be advertised at the expense of the credit union
once a week for four weeks in the Royal Gazette and
in a daily local newspaper ; and unless within three
months from the date of the Royal Gazetle in which
such advertisement first appears, a member or other
person interested in or having any claim on the funds

- of the credit union commences proceedmgs to set
aside the dissolution of the credit union in the Petty
-Civil Court of the district in which the reglsteled
office of the credit union is situate, and such dissolu-
tion is set aside accordingly, the credit union shall
be legally dissolved from the date of such
advertisement and the requisite consents to the
instrument of dissolution shall be considered to have
been duly obtained without. proof of the signatures
thereto ; .
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: (‘f) notice shall be sent to the Registrar of any proceeding
to set aside the dissolution of a credit union not less
- than fourteen days before it is commenced by the

person by whom 1t is taken, or of any order setting
it aside, within fourteen days after it is made, by .

the Credlt union.

© (2) On dissolution, the credit union shall not be dissolved
-and registration of the credit union shall not be cancelled until
a certificate signed by the liquidator or by the secretary or some
other officer of the credit union approved by the Reglstrar
- has been lodged with the Registrar that all property vested in
.the credit union has been duly conveyed or transferred by the
credit union to the persons entitled.

- OFFENCES, PENALTIES AND LEGAL PROCEEDINGS.

62, It shall be an offence under this Ordinance if—
(@) a credit union, or an officer or member thereof, or any
other person, fails to give any notice, send any
~ return or document, do or allow to be done anything
which the credit union, officer or member, or person
1s by this Ordinance required to give, send, do or
, allow to be done ; or
(6) a credit union, or an officer or member thereof, or any
other person, wilfully neglects or refuses to do. any
~act, or to furnish any information required for the
purposes of this Ordinance by the Reglst:rar or by
“any other person authorised under this Ordinance,
or does anything forbidden by this Ordinance; or
(c) a credit union, or an officer or member, thereof
or any other person, makes a return, .or Wllfully
furnishes information in any respect false or
insufficient ; or

(d) where a d1spute is referred under this Ordinance to

the Registrar, a person refuses to ‘attend or to
produce any documents or to give. evidence before
the Registrar. ‘

63. (1) No person who is an undischarged bankrupt or has
compounded with his creditors or has made an arrangement
or composition with his creditors under the Bankruptcy Ordi-

! ~nance or the Deeds of Arrangement Ordinance shall be elected

‘Offences.

Bankrupt not
to be officer
of credit union

Ch. 6. No. 6,
Ch. 6.No. 7.

- or appointed, or if so elected and appomted shall act as an

‘offlcer of a credit union.
. (2) Any person acting in contravention of thlq section
: :\-;shaﬂ be liable to a fine of ninety- six dollars. .

27
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I&m itationof 64, No person shall hold the office of treasurer in more than
office holding. one Credit uniOIlu
Offences by 65. Every offence by a credit union under this Ordinance shall

credit

unionstobe  De deemed to have been also committed by every officer of
oo the same bound by the rules thereof to fulfil the duty whereof
such offence is a breach, or, if there be no such officer, then by
every member of the committee of the same, unless such member.
be proved to have been ignorant of or to have attempted to

prevent the commission of such offence.

., Continuing 66. Every act or default under this Ordinance constltutmg
P an offence, if continued, shall constitute a new offence in every
week during which the default continues.

fl;‘;g;fg;nent o 67. (1) If any person obtains possession by false representa-
misappropria- tion or imposition of any property of a credit union, or having
pion. the same in his possession withholds or mlsapphes the same,
or wilfully applies any part thereof to purposes other than those
expressed or directed in the rules of the credit union and autho-
rised by this Ordinance, he shall, on such complaint as is in this
section mentioned, be liable to a fine of ninety-six dollars and
costs, and to be ordered to deliver up all such property, or to
repay all sums of money applied improperly, and in default of
such delivery or repayment, or of the payment of such fine and

costs as aforesaid, to be imprisoned for three months :
Provided that where on such a complaint against a person
of withholding or misapplying property, or applying it for
unauthotised purposes, it is not proved that that:person acted
with any fraudulent intent, he shall not be 11ab1e to conviction
but may be ordered to repay any sum of money applied
improperly, with costs, and in default of such delivery or repay-
ment or of the payment of such costs as aﬁ”oresald to be
imprisoned for three months.

(2) Complaints under this section may be made—

(2) in the case of a credit union, by the.credit union or
any member authorised by the credit union, or the
committee thereof; or

(b) in any case, by the Registrar or by any person
authorised in writing by the Registrar.

(8) Nothing in this section shall prevent any such person
from being proceeded against by way of indictment, if not
previously convicted of the same offence under this Ordinance.

Fovalty for - 68, If any person Wﬂfully makes, orders, or allows to be
-~ made any entry or erasure in, or omission from any balance

sheet of a credit union, or ary contribution or collectmg book,

or any return or document required to be sent, produced, or
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delivered for the purposes of this Ordinance, with intent to
falsify the same, or to evade any ot the provisions of this Ordi-
nance, he shall be liable to a fine of twohundred and forty dollars;

- 69. If any officer of a credit union or any person on its behalf, Fenalty Jor
uses any seal purporting to be a seal of the credit union, whereon name ot
its name is not engraved as aforesaid, or issues or authoriges “*"om
the issue of any notice, advertisement, or other official publica-
tion of the credit union, or signs or authorises to be signed on . -
behalf of the credit union any bill of exchange, promissory note,
endorsement, cheque, order for money or goods, or issues or
authorises to be issued any receipt, or letter of credit of the
credit union, wherein its name is not mentioned in manner
aforesaid, he shall be liable to a fine of two hundred and forty
dollars, and shall further be personally liable to the holder on
any such bill of exchange, promissory note, cheque, or order for o
money or goods for the amount thereof unless the same isduly . -
paid by the credit union. : o

© 70. It shall be an offence under this Ordinance if any person Delivery of
with intent to mislead or defraud gives to any other person "¢
a copy of any rules, other than the rules for the time being
registered under this Ordinance, on the pretence that = the

same are existing rules of a registered credit union, or that

there are no other rules of such credit union, or gives to any

person a copy of any rules on the pretence that such rules are

the rules of a registered credit union when the credit union is

not registered. '

71, Every credit union, officer or member of a credit union, Ponaliy for
or other person, guilty of an offence under this Ordinance fOr offences.
which no penalty is expressly provided herein, shall be liable

‘toa fine of ninety-six dollars.

72. (1) Unless otherwise expressly provided, all offences tndeér Recovery of
this Ordinance may be prosecuted, and all penalties imposed """
by this Ordinance or by any regulations thereunder, or by the
rules of a credit union, may be recovered in the manner provided.
by the Summary Courts Ordinance. : Gh, 3. No. 4,

- (2) Any such penalty shall be recoverable at the suit '
of the Registrar or by any person authorised in writing by the

- Registrar or by any person aggrieved. ' .

78. In every case where no time is specially limited for making Iimo limit fos
‘a complaint for an offence under this Ordinance, such complaint complents,
-shall be made within three years from the time when the matter

of such complaint arose, and not after.
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(GENERAL.
g‘;ﬂgggff; 4. (1) The Governor in Council may make regulations

out Ordinance.

L 2nd Schedule.

. Approvalof
.. regulations.

List of

-1 Officers to be
© evidenco of

appointment.

Evidence of
doecuments.

Duties of the
Registrar.

respecting registry and procedure under this Ordinance, and
the duties and functions of the Registrar, and the 1nspect10n
of documents kept by the Registrar under this Ordinance, and
generally for carrying this Ordinance into effect.

(2) Unless otherwise provided by such regulations, the
forms contained in the Second Schedule to this Ordinance
shall be used.

- 75, Regulations made. under this Ordinance shall have no

force or effect wuntil they have been approved by the
Legislative Council. :

76. The list mentioned in section 14 of this Ordinance
communicated by a credit union under the same section shall
be signed by the secretary, and when received by the Registrar,
shall be entered in the register, and a copy of any such entry,
purporting to be certified under the hand of the Registrar,
shall, without any further proof of the signature of the
Reglstrar be prima facie evidence in all Courts of Justice that
any person named therein has been duly appointed to the office
or for the purposes therein set forth.

77. Every document purporting to be s1gned by the Reg1stra1
or any inspector, or auditor, appointed under this Ordinance,
shall, in the absence of any evidence to the contrary, be received |

in evidence without proof of his signature.

78. The Registrar shall in every year make a return to the
Governor containing in respect of every credit union the
following particulars— :

(4) the date of registration and the ob]ects of the
credit union ;

(b) the number of members on the roll of the credit
union and the number of shares together with the
aggregate nominal value of such shares issued and
held by each member, and the total sum.on loan to
members outstanding on the last day of December
in every year ;

(c) the amount of money invested on ‘real or other
security in conformity with the rules of the Credlt
union in that behalf ;
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(d) the amount of money deposited in a bank or in the
treasurer’s hands on the precedmg thlrty-flrst day
of December ;

(¢) a report of his proceedings and of the pr1nc1pal
matters transacted by him ;

(f) such other matters as may be prescribed.

79. A scale of fees to be paid for matters to be transacted
or for the inspection of documents under this Ordinance may
be prescribed by the Governor in Council.

FIRST SCHEDULE.

— e

Form of Bond,

Kxow all men by theqe Jpresents that we AB............. I eerrcreses

o3 S P PR one of the officers having recelpt

or charge of money of the.......covovviiiiiiiiiiinin, e Credit Umon
(Co-operative) Society Limited, hereinafter referred to as the ‘‘Credit Union”

whose registered office is at.........ooeviininnis Cerveiens O PN Creeines
in the Island of....ooviiiiiiiiiiiiiiiinn, eeerees and C.D. of

........................

(as surety on behalf of the said A.B.) are jointly and severallv held and firmly

bound to the Credit Union in the sum of...ccoooviiiiiiiiiiin i,
to be paid to the Credit Union, or their certain Attorney, for which payment well
and truly to be made we jointly and severally bind ourselves, and each of us by
himself, our and each of our executors and administrators, firmly by these presents :

Dated the.vvveviiiiiiiiiiiiniiin. day of i 19

.........

Union (Co-operative) Society Limited, and he, together with the above bounden
C.D. as his surety, have entered into the above written bond subject to the
condition hereinafter contained ; Now therefore the condition of the above written
bond is such, that if the said A.B. do render a just and true account of all moneys
received and paid by him on account of the credit union, at such times as the rules
thereof appoint, and do pay over all the moneys remaining in his hands, and assign
and transfer, or deliver all property (including books and papers) belonging to the
Credit Union in his hands or custody to such pexrson or persons as the Credit Union
or the committee thereof appoint according to the rules of the Credit Union,
together with the proper and legal receipts or vouchers for such payments, then
the above written bond shall be void but otherwise shall remain 1n full force,

Signed and Delivered
in the presence ot

Section 66 (1)
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Lo e e S;EC'ON;p SQHEDULE

[

Section 44, Form oi Receipt to be endorsed on Mortgage oi I‘urther Charge.
HR VR AL PO I B
' The..: ............................. Veperipaennes Cred1t Un1on (Co opera’cNe) Somety
Limited, hereby acknowledges to” have received all mbneys intended to be secured
by the within (or above). ertten deed : ;

Dated this.......covvviveen... dayof...... B G SRTITITIVOTS 19,0000
Ll P » Lo S NMembers of the
B I P N P T AT veiviieiess p o Committee of
Management.
TRV T TTTI N e TV TT T T O e e o s Secretary\,
i Section 5. Acknowledgment of Registry of Credit Union.
e The. oo, e ++..Credit Union (Co-operative) Society Limited,
TS s registered under the Credit Union (Co-operative) Societies Ordinance this
P day of..ciiviiiiii 194000
Regeszfa*ar of Credit Union (Co-operative)
Societies.
Section (10) 8.~ T Acknowledgment of Reg1stry of Amendment of Rules.
The foregomg amendment of the rules of....oiviviiiiiiiiiiiiiiinis ‘
Credit Union (Co-operative) Society Limited, is reglstered under the Credlt Unlon ‘
{(Co- operatlve) Societies Ordinance, this...... NPT ..day of....ne rereenenn 1900
. |
R R L L T PPN Ledsiaseesasvscrsanee |
Registrar of Credit Union (Co-operative)
: Societies.

 Passed in Council this twenty-first day of December, in the
-year of .Our Lord one thousand nine hundred and forty-five.

W. J. BOOS,
Clerk of the Councﬂ




