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1\h Act to e!llablish and ::-e9.lIb.te Off-S,",onl Dunkin~ 
1n the Cook --fSI8n(fs and--:matt-ers rel~tea thereto 

(1 December 1981 
BE IT ENAC'.I'ED by the Parliament of the Cook Islands in 
sessip,n assembled, and by the authority of the same, as follows: 

P1\RT I 

PRELIMINARY 

1. Short title - This Act may be cited as the Off-Shore 
Banking AC~~~----

2. Interpretation - In this Act, unless the context 
othe rw1SC requ1 res, 

"Banking business" means the business of banking in 
all its customary branches and departments includinq 
that of a Savings Bank anc without limiting the 
generality of the' foreqoing also includes borrOl.,ring 
receiving or taking up money at interest or ot!;p.rwise 
on CUrrent account, savings account, deposit account 

. or other account and which according and subject 
to arrangement is repayahle on the cheque, draft, order 
or authority of the customer: lending giving credit 
at intt')rest or otherwise t.,r!th or without security to 
"ny person, company or COL'1lOrM:ion; discounting, 
buying, selling and dealing in bills of exchanqc, 
promissory notes, coupons, drafts, bills of lading, 
\·,.arrants, debentures, certi fi cates, scriot, hire 
purchase aqreements, and other instruments and securi ties 
'.:hether transferrable or negotiable or not: granting 
and issuing letters of credit and circular notes: buying, 
:;e11ing and dealinq in bullion and specie: dealing in 
foreign or overseas exchange: acquiring, holding, 
issuing on commission, debentures, debenture stock, 
bonds, obligations, securities and investments of all 
kinds: negotiating of loans and advances: becoming 
surety for the payment of money or performance of 
contracts or obligations by any person, company or 
co-rpo,ration: receiving money and valuables on deposit or 
for safe custody or otherwise: collecting and 
transmitting money and seclIriticsi managi!HJ property and 
transacting all kinds of agency business commonly .. 
transacted by bankers; tarrying on such other business 
outside the customary scope of the business of banking 
'as the Board may from time to time authorise or allprove: 

"Chai rman"", means Chairman of the Board: 

"Dollar" means a \lnit of the currency of' the United 
States of America: 

"lIolder" means, in r~lation to il licence, the person 
to whom it was issued; 

"T,icencc" means a licence qranted pursuant to P,lrt 
111 of· this Act: 

"Licensee" meat'ls ar>y body corporate holding a. current 
valid licence pursuant to tho provisions of this Act; 
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"Member" means a member of the Board; 

"Minister" means the Minister of Fi~ ... nce; 

".M.onetary Board" or "Board" means the Monetary Board 
established by the Monetary Board Act 1981, 

"Off-Shore Banking business" means any banking business 
tran£acted exclus.ively by, for, or ,in respect of any 
person who -

(a) Is not a resioent of and is not domiciled in the 
Cook Islands: and 

(b) Does not engage in a trade or business within the 
Cook Islands: 

and includes 

(c) Receiving foreign funds throu~h 

(1) The acceptance of foreign money deposi tEl 
payable upon demand or after a fixed period 
or after notice, 

(ii) The sale or placement of foreign bonds 
certificates notes or other debt obligation 
or other foreign securities and 

(iii) Any other similar activity involving foreign 
money or foreign securities: and 

Id) p.ither in whole or in part using the foreign funds 
so acquired for 

Ii) Loons, advances, ilnd investments: and 

(iii "'he activities of the person carrying 0[1 that 
business for the account of or at the risk of 
that person: ann 

Ie) Jl.ny other activity, which may, by re(]ulation, be 
declared to be an activity re1_a_terl-or ancillary to 
an activity described in paragraph (c) or paragraph 
(d) of this definition: 

"'1'0 reside" shall have the same meaning 
in the Constitution, and "residence" 
shall have the corresponding meanings: 

as it is defined 
and "resident." 

"Secretary" means Secretary of the Board. 

PART II 

LICENSING OF OFF-snORE BANKS 

3. Off-shore banking - A person shall not transact any 
off-shore t;wing bus1ness or hold himself out as transacting 
any off-shore banking business, in the Cook Is1a.nds, unless 
that person holds a valid off-shore banking licence issued 
under this Part. 

4. Licensee to be body corporate - Subject to this Act, 
no person other than a body corporate shall be granted a 
licence. 
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s. ~ications for licences - (1) A body corporate which 
wishes to carry on off-shore bankIng business in the Cook 
Islands may apply to the Secretary for one of the classes of 
licence specified in subsection (2) of this section. 

(2) There shall be two.classes of off-shore 
bankin~ licence -

(a) An 'A' class off-shore banking licence: 
(b) ~ 'B' class off-shore banking licence. 

6. Al~lication fo'r licence'" (1) An application for a 
licence sha be made to the MOnetary Board in the prescribed 
form. and shall be accompanied by -

(a) A certified copy of the Act, charter, deed of 
settlement, memorandum of association and articles 
of a~soclation of the body corporate. or other document. 
or documents by which the body corporate is 
constituted, and 

(b) Such fee as may be fixed by regulation; and 

(c) Such evidence as the Secretary may require -

Ii) '!'hat the laws of the jurisdiction under 
which the body ~orporate is incorporated 
have been complied with: and 

(U) Of the nature and character of the body 
corporate's business, and 

(iii) Of the financial standing of the body 
corporate: and 

(iv) Of the stock ownership of the body corporatel 
and 

(v) Of the shareholding and management of the 
body corporate: and 

(vi) Where the licence applied for is an 'A' class 
off-shore banking licence, that the provisions 
of section 19 of this Act have been complied 
with, and 

(vii) An address for service within the Cook Islandsl 
and 

(viii) Such re~erences as the Secretary may require: 
and 

• (ix) Such other information as may be required by 
regulation. 

(2) In addition to the documents. information. 
and evidence which shall accompany an application under 
subsection (I) of this section. an applicant shall. if required 
to do,so by the Secretary, furnish such additional documents, 
information, or evidence as the Secretary may require. 

7, Decision of Board - (1) Where an application for 
a li'ctmce is made to the. Secretary, he shall refer that 
Bnplication to the Board, which shall after due consideration 
0"[ that application either grant a licence or reject the 
armlication. or defer the application and direct that such 
enquiries as it considers necessary be made. 
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(2) In making its decision under subsection 11) of 
this section, the Board shall have regard to whether the 
licence is to the advantage of the people of the Cook Islands 
and to the ~ffect that the grant. of that ,licence would have 
on the stability and balanced development :of the Cook Islands 
economy. 

(JI \>Ihere the Board rejects an application, the 
Board need not give the applicant any reason' for such rejection. 

8. Licence may be subiect to conditions - (I) Where the 
Board granrs-a-11cence, It shall do so sUbJect to such terms 
and conditions, if any, as it thinks fit. 

(2) If terms and conditions are i'mposed t1nder 
subsection 11) the Board may, from titre to time, vary or revoke 
any of those terms or conditions or impose any additional 
conditions. 

9. Refund of fee - Where an apllllcation for a licence 
is rejected-;-ailyapj}TICation fee, less a ;prescribed administration 
char~e, may be refunded. 

10. Notification of changes - (1) The holder of a licen€e 
shall, witnrn-j months after the making' of an alteration in 
the Act, charter, deed 6f settlement, memorandum of . 
association, articles of association or other doc'.:ment by 
which the licensee was constituted a body corporate, furnish 
to the Secretary ~8rticulars in writing of the altp-ration 
verified by a statutory declaration made by a senior officer of 
the body corporate authorised to do BO. 

(2) The holder of a licence shall fOrthwith notify 
the Secretary, in writing, of any material ch~nqe in the 
pnrticul~ra aet out in the application f6r lSElue of liCence 
or in the documents, information, or- evidence accompanying 
that application or in any documents, information, or evidence, 
if any. given under section 6(2) of thls Act. 

11. Licence not transferable - (0' In this section 
"transfer"~rat10n to a body corporate, shall include -

(a) The sale, transfer, or other disposition whatsoever 
of the shares in the capital of the body corporate, 
or any issue or allottment of any new shares in the 
capital of the body corporate, or the happening of 
any other matter or event whatsoever, the effect of" 
which is to transfer directly or indirectly the 
effective ownership, management, and control of the 
body corporate; and 

(b) Any of the events referred to in paragraph (a) of 
this subsection occurring to any holding company 
of the body cor~orate or any holding company of any 
holding company of the body corporate. 

(2) The holder of a 
licence and any such purported 
not effect. 

licence shall not transfer the 
transfer shall be -void and of 

12'. Cancellation or suspension of licence - (1) A 
licence may be cancelled or suspended by the Board, for such 
period as the "oard _deems fi t where the holder of a licence -

(a) Fails to furnish any documents, information or 
evidence under subsection (1) or subsection (2) 
of section 6 of this Act. 

(b) r,ives a notificalion to th(! Secretary under 
section 10 (2) of this Act; or--
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Where that licence is an 'A' class off-shore"bankin9 
licence, submits to the, Secretary an annual report 
under section 19 (1) of this Act or information 
under section 19(2) 6£ this Act, as the case may he, 
which. is false in any 'material particular. 

suspended 
Secretary 

(2) The holder of a licence which is cancelled or 
under this section shall return that licence to the 
forthwith. 

licensee 
(3) The Board shall give notice in writing to the 

of the cancellation ~r suspension of the licence. 

13, Licence mat-be cancelled - (1) The Board may cancel 
a licence ~ne-rrcensee -

(a) DOes not· within six months after the issuance of 
its licence commence business I or 

(b) Fails to comply with a condition of its licence 1 or 

(cl Is in breach of any duty or obligation imposed upon 
it by this Act or commits an offence under this 
Actf or 

Cdl Ceases to carryon business. under its licence. 

(2) When the Board intends to cancel a licence under 
subsection (1) of this section it shall give the licen~ee 
notice of its intention and a reasonable opportunity to 
show cause why the licence should not be cancelled. 

(3) The Board shall give notice in writing to the 
licensee of the cancellation of the licence. 

14,' ~al avainst cancellation or suspension - Any 
Derson who 1S aggr1eved by the canc~ilation or susuension of 
a licence may, within fourteen days of the gi'Ving of the nottce 
under section 12(3) or section 13(3) appeal against the 
cancellation or suspension to a Judge of the High Court, in 
chambers, whose decision thereon is final. 

'A' CLnSS LICENCES 

15. 'A' Ciag!! off-shore banki"! licences - (1) An' A' 
class off-shore 6ank1ng i1cence sha! , sUbJect to this Act, be 
valid for a period of 5 years from the date of granting. 

(2) '1'he holder of an '''': class off-sharf> banking 
.licence shall subject to subsection (4) of this serticn,. 
transact only off-shore .banking business. 

(3) The holder of an 'A' class off-shore banking 
l.icence shall, subject to compliance with the pro'Visions of 
the Entry, Residence and Departure Act 1971-72,- be permitted 
to maintain a permanent establighment within the Cook Islands. 

. (4) The holder of an 'A' class licence may apply 
to the Board to establish a Comnany to transact on-shore 
banking business pursuant to the Banking Act 1969. 

16. Licence fee - The fee payable in relation to an 
application for an .'A' class off-shore banking licence and of 
any renewal thereof shall be fixed by regulation. 

'A' 
1,11 Asset backin~ - An applicant for and a holder of an 

class O1I=shore ba ing licence shall -
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Where the applicant or holder, BS the case may be, 
is not a body corporate incorporated under any Act 
for the time being in force relating to the 
incorporation of international companies, have at 
all relevant times, -a surplus of tangible assets 
over liabilities in·an amount of not less than 
$10,00~,000 or an equivalent amount in a currency 
approved by ,the BGard1. and 

Where the applicant or holder, as the case may be, 
is a body corporate incorporated under any Act for 
the time being in force relating to the incorporation 
of international companies, Ihave at all relevant 
times -

(i) A paid-up capital of not less than $10,000,000 
or an equivalent amount in a currency 
approved by the Board; or 

(ii) A bank guarantee in a form and from a bank 
acceptable to the Board of that applicant's 
or that holder's ebligations in an amount of 
not less than'$lO,OOO,OOO or an equivalent 
amount in a currency' approved by the Board.' 

lB. Transactions 1.n New zealand:currencr" (1) The holder: 
of an 'A' class off-shore bankIng 11.cence sha 1 not without 
the prior written permission of the Board, conduct any 
transaction in ~ew 7,ealand currency. 

(2) A licensee wishing to tonduct a transaction or 
a class of transactions in New Zealand currency shall make 
written application to the Secretary and give such information 
of the proposed transaction or class 9f transactions as the 
Secretary may require. 

(3) Subject to subsections (4) and (5) of this. 
section, the Board may give .its permission for a particular 
transaction to be conducted in New 1't"ialand currency, or for 
a class of transactions to be conducted in ~ew ?ealand currency, 
and such permission may be given on such terms and conditions 
as the Board thinks fit. 

(4) The Board shall not give permission under this 
section to the holder of an 'A' class off-shore banking licence 
to conduct a transaction or class of.transactions in New 
Zealand currency without previously having obtained the 
written approval of the Reserve Bank .of New Zealand to ils 
giving such permission, and if that ,approval ~s not forthcomin-g 
the Board !;hall not give permission. 

(5) Any term or condition Rpecifie~ by the Reserve 
Bank of New 7.ealand in it!'> approval shall be included' in the 
terms and conditions notified by the ,Board when giving its 
permission under subsection (3) of this section. 

(6) The Board's permission to a transaction, or 
cla!'>s of transactions, as the case may be, given under sub­
section (3) of this section is revocable at any tiine, and the 
Board may impose such further terms and conditions as i·t. sees 
fit at any time. ' 

19. Annual Report and Audit - . (1) The holder of an tA' 
class off shore bankIng. hC'2nce shall submit to the Doard 
within 6 months of the end of. its financial year audited accoun,ts 
in the form orescribed by regUlation, . ,. 

(2) For the purposes of section (1), the audit 
shall be carried out by a competent auditor aoprovpd for the 
purpose by the Board. . 

II 
Iii 
I" , 
" 
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'8' CLASS LICENCE 

2Q. 'B' Class off~sho:r:e bankini licences - (1) 1\ '0\ 
class off-sllOre banking hcence !;hl)l, sUbJect to this Act, 
be valid for a period of 1 year from the date of granting; 
and may be renewed upon application. 

(2) The holder of a 'B,I class off-shore banking 
licence shall transact only off-shore banking business. and 
such business shall be transacted only in the currencies 
specified in the licence. 

. (J) The holder of a '0' class off-shore banking 
licence shall only transact business through a Trustee 
company registered under the Trustee Companies Act 198], unless 
UH'lt licence holder applies for and rcceives the prior written 
permission of the Bolird to maintain a permanent establishment 
in the Cook Islands and the Board may grant that permission 
upon 5 uch ,te rmB and conditions as it thl nks fi t. X 

21. Currency stipulation in licences 
off-shore banKing Ifcence shali sppcrty-=-

1\ 'n' class 

(a) One currency; or 

(b) Two, three, four or five currencies; or 

(c) No restriction on the number of currencies 
(other than New 7.ealand currencies), -

in which the licensee may conduct its off-shore banking business. 

2:.1. Licence fee - The fee payable in relation to an 
applicationro'i-a-TjjT class off-shore banking licence shall 
be fixed by regulation. 

2). No transactions in 1-'ew 7.ealand currency - (1) The 
holder of ;;--rer-class off-shore bankl n9 hcence shall not 
conduct any transactions i,n New jI'.ealand currency. 

(2) Any purported transaction in New Zealand 
currency by the holder of a 'B' class off-shore bankin~ 
licence shall be deemed to be void ab initio. 

24. Asset Backing - An applicant for and a holder of a 
'B' class O11=shore banking licence shall -

(a) Where the applicant or holder, as the case may be, 
is not a body corporate incorporated under any Act 
for the time being in force relatinq to the 
incorporation of international companies .. ha .... e at 
all relevant times a surplus of tangible assets 
over liabilities in an amount of not less than 
$2,000,000 or an equivalent amount in a currency 
approved by the Board; and 

(b) I~here the applicant or holder, os the case may be, 
is a body corporate incorporated under any Act for 
the time beinq in force relating to the incorporation 
of international companies, have at all relevant 
times -

(U l\ paid-up capital of not less than $2,000,000 
or an equivalent amount in a currehCy approved 
by the Doard; or 

(ii) A. bank quarantee in a form and from a bank 
acc(!ptable to the Board of that applicant's 
or that holder's obligations in an amount of 
not less than $2,000,000 or an equivalent 
amount in a currency approved by the Board. 
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25. Annual Report and Audit - 0) The holder of 
a '13' class-ofr-shore bankIng license shall submit to the 

Hoard within 6 months of the end of its financial year audited 
accounts in the form prescribed by regulations. 

(2) For the purposes of section (1), the audit shall 
be carried out by a com~etent audibor a~proved for that 
purpose by the Board. 

"Am' II I 

TAXATION 

26. Profits and dividends Notwithstanding anything 
contained In any other enactment: -

(1) No income tax, nor any other direct or indirect 
tax or impost, ,ih"ll be levied in the Cook Islands upon the 
profits or IJt.llnA of .1 licensee, or upon lilly interest earned 
by a licensee or paid t.o 8 (lepositor by 0 licensee, in respect 
of the off-9hore banking it does from within the Cook Islands. 

(2) No income tax, nor any other dirE'ct or indirect 
ttlX- or impost, shall be levied in the Cook Is lands in respect 
of any dividends or earninqs, or upon any interest earned by 
n licE'nsee or paid to a d~positor.by a licensee, attributable 
to the shares or securities of a licensee ·that are "beneficially 
owned by another licensel! or by a person who is not a resident 
of the Cook Islands. 

~ 

MI SCELLJ\N'~OUS 

27. Keeping of accounting records - (1) In this section 

"J\ccounting records", in relation to a body corporate 
includes such working TJapers and othe'r documents as 
are necessary 1:0 explain the metho{ls and calculations 
by which accounts of the hody corpora,te are made up: 

"J\ccounts" means profit and loss accounts and balance 
sheets, and includes n.otes (other than 

directors' rl!ports) attached to, qr intended to be 
read with, any of those T;'rofit and 10,8S accoullts or 
balance sheets. 

(2) The hold~r of a licence shall -

(n) Keep such accounting records as ~correctly record 
and ex-plain the trflnsactions and financial position 
of the body corpora .. te; and 

(b) Keep its accounting records in ~uch a manner 
as will enable true and fair acaounts of the 
body coqmrate to be prepared f~om time to time; and 

(c) Keep its accounting records in sucb a manner tlS 

will enable the accounts of the .body corporate 
to be conveniently and properly ,audit,ed. 

2B. Ins~ection 
a person aprolntea~in 
of this section. 

(1) In this section "Inspector" means 
writing, by the Board, for the purposes 
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(2) An Inspector. upon production of oroof of his 
appointment, shall, durinq the normal office hours of the 
licensee, have the right to inspect: 

(a) ~he licensee's accounting records I and 

ib) ':I:'he licensee's register of sharesl and 

(c) The licensee's record of transactions I and 

fd) Any other record kept by the licensee in the 
course of its off-shore banking business I and 

(e) The premises where the licensee carries on his 
off-shore banking bu.siness. 

'" 29. ~!L0f .information - (1) The holder of a licence 
shall furnl.sh to the Board such informiltion in respect of 
its overseas ba~in9 business conducted in the Cook Islands as 

·the Board directs. . 
(2) A direction under this .section shall not 

require information to be furnished with resoect to the 
affairs of an individual customer. . 

)0. Use of information by Board <lnd others - I~o Member 
.of the Board, nor the secretary nor an Inspector appointed 
under section 28 of this Act, shall reveal any information 
to an'{ person other than to an officer of the Crown for the 
puq>oses of enablinq him to carry .out his duties <lS such 
officer of the Crown, and any such officer of the Crown to 
whom such information is revealed shall similarly not reveal 
it to any person other than such a person as is referred to 
herein. 

31. Breaches of professional secrecy - (1) Every 
person comml. ts an offence who, -

(aJ Oivulge9 any information, in the Cook I~lands 
or elsewhere, in relation to -

0) Any off-shore banking business in the 
Cook Islands! or 

(ii) The transfer of monies and property into 
or out of the Cook Islands in the course 
of any off-shore banking businessr or 

(iii) The account of any person with a licensee 
or any i tern of such an account €Ir the 
fact of any person having, or having had 
such an account, -

which he has become aware of in his capacity as an officer, 
e~ployee, or authorised agent of a licensee. or as an officer 
or employee of an aUditing company I or 

(bl Attempts to induce others to breach professional 
secrecy in relation to any such matters. 

(2) An offence under subsection (1) of thi~ section 
may be committed either 'during or after the te·rminBtion of the 
official or employment relationship or t~e e~ercise of the 
profession. 

(3) Notwithstanding subsection (1) of this section, 
it shall nnt be an offence under this section to divulge 
such information -
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~o an Inspector pursuant to section 28 of this 
~ct or if directed to do so by the Boare pursuant 
to section 29 of this Act; or 

(b) To the person on whose behalf the of£-sh~re 
banking business is be~n9 carried out, or 

(c) In the Cook Islands. to-an officer or employee of 
the. same: licen~ee in the performance of his .duties 
as an officer or employee, or 

Id) To an o~ficer or employee of a bank or other such 
financial institution outside the Cook Islands. 
if all the persons concerned in the banking 
business or in whose 'name the account stands. 
consent in writing to his doing so, or· 

Ie) To an officer or employee of the licensee outside 
the Cook Islands, so long as the names of the 
Dersons· concerned in the banking business and any 
information which might identify them and the 
names in which accounts stand and the balances 
therein. are not divulged; or 

If) With the prior written approval of the Minister, 
to the Government of or to a public officer of any 
other country. provided such inforrnatiO~1 is used 
only as part of ~ 

(i) An amount representing the total assets of 
the licensee in the Cook Islands; or 

(ii) An amount representing the total sum of 
monies transferred to the Co6k Islands 
from that country or from the Cook Islands 
to that country and the currencies "in whic.h 
such monies were transferred, -

and the amounts of individual banking transactions, 
the names in which accounts stand, ·a"J1d the balances 
therein are not divulged. 

(4) For the purposes of subsection (3) (d) of this 
section. all the persons concerned in off-shore banking 
business and in whose nattes accounts stand shall be deemed 
to have consented to an officer or employee of a licevsee 
diVUlging to an officer or employee of a bank or other such 
financial institution outside the Cook Islands such information· 
of the off-shore banking business being carried out ·as is 
essential to the carrying'out of that banking business, but 
the consent deemed to be given pursuant to this subsection 
shall not apply to any other particula£s~ 

(5) Nothing in this section shall prevent the nigh 
Court from requiring any person to give evidence or produce 
documents in any proceedings in the c~urt of any facts 
relevant in those proceedings which the person could othe~ise 
be required to give or prod~ce. 

·32. Breach of secrecy by officer or employee. deemed to 
be breach by l1censee - eX) For the purposes of sect10n 31 
of th1s ~c.t. an offence by an officer or employee of a 
licensee or of an aUditing company, as the case may be, or by 
a person after ter~ination of his employment as an officer or 
employee of a licensee or of an aUditing company, as the case 
may be, whether such offence occurs in the Cook Islands or 
elsewhere, shall be deemed also to be an offence by that 
licensee or by that aUditing company. 
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(2) Notwithstanding, subsection (1) of this section 
an offence under sectIon 31 of this Act by a person after 
termination of the official or employment relationship or the 
exercise of the profession with a licensee or an auditing 
company ahall not. be deemed ala a to be an offence by the 
licensee or by the auditing company~ where the licensee or 
audIting company, a8 the case mar be,_ can demonstrate, on 
the balance of probabilities, that. it has taken all reasonable 
steps to prevent ,n offe~oe by th~ peraon. 

33. Banking hours - A holder of an 'A' class off-shore 
banking licence ih~11 maintain such banking ~ours for the 
conduct of his off-8ho~ banking buaines8 8S are prescribed 
by regulation. 

34 •. Penalty - Every peraon who comndta an offence 
8gainBt thlB Act, where no other penalty h provided, shall 
be liable updn conviction to impriBonment for a term not 
exceeding I year, or to a fine of $10,000.00, or both. 

35. Hinding Up - The provisions of the CompanieB Act 
1971-72 relatIng to the winding-up of companies shall apply 
to companies licensed under this Act, as if ~oBe companies 
were incorporated under the Companies Act 1971N 72. 

36. Re1ationShit of this Act to other Acts - Where the 
provisions of thIs AC conflIct wIth €he provIBlonB of any 
other Act, then the provisions of this Act shall prevail. 

37. Regulations - The lIigh Commhsloner may by order 
in Executive Counoll mMe regulations presoribing all matters 
that by this Act are required or permitted to prescribe by 
regulation or that are necessary for carrying out or giving 
'~ul1 effect to the purposes or provisions of this Act and for 
the dus administration thereof. 

This Act is administered by the Monetary Board 

• 
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