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Ordinance 1376 — No. 4 of 1976

ENACTED by the Governor of the Solomon Islands with
the advice and consent of the Legislative Assembly of the
Sclomon Islands, as folows:~

1.-

PART I - PRELIMINARY

This Ordinance may be cited as the Solomon Islands

Monetary Authorily Ordinance 1976 and shall come into
opération on such date as the Governor may by notice appoint,
and the Governor may appoint differenl dates in rejation to
different provisions of this Ordinance.

2.

In this Ordinance, unless Lhe conlext otherwise requires-

“Australian currency” means notes and coin which are
legal lender within the Commonwealth ol Australia
and which have nol been illegally dealt.  with;

“Authority” means the Solomon Islands Monetary
Authority established under section 3(1};

“bank™ means a [inancial institulion whose business
includes the acceptance of deposxt.s of money th,h
drawable or transferable by cheqie}

“"banking business’” means the business ol accepting de-
posits ofl money withdrawable or repayable on demand
or after a {ixed period or after notice and the employ-
ment of those deposits in whole or in part by lending
or any other means for the account and at the risk
of the person accepting such deposits;

"“Board' means the Board of Directors of the Authority;
"Chairman" means the Chairman of the Board,;

“demand Ilablllt E' Jngans notes gnd coin &other than

by an({ coin as Dave consed To B8 legh” s
and have been writlen olf under section 20(4)(b))
together with amounts standing Lo the credit of any
accountis opened in accordance with section 30(b);

“dollar’ means the currency issucd under the provisions
of this Ordinance;

of __.
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“linancial institution” means any person doing banking
business; ~

“General Reserve™ means the General Reserve establi-
shed under scction 14

“notes” and “coins™ mean, respectively, currency noles
and coins issued under the tenins of Lhis Ordinance;

“Secretary” means the Secrelary of the Authority;

“Solomon Islands currency'* means the currency referred
Lo in section 15,

PART Ii - CONSTITUTION

3.- (1) There is hereby eslablished an Authority to be Eswabiis.
known as the Solomon Islands Monetary Authority which ™™ and
shall be a body corporate under that name with perpetual ton or
succession and a commeon seal and which may, in such name
sue or be sued, and may enter into contracts, subject to the
provisions of this Ordinance, may acquire, purchase, take,
hold and enjoy real and personal properly of every descriplion
and may convey, assign, surrender and yield up, charge, mort-
gage, lransfer or otherwise dispose of, or deal with or in, reat
or personal property,

{2) All dceds, documents and other instruments re-
quired to be sealed with the common seal of the Authority
shall be sealed therewith in the presence of the Chairman and
of the Secretary or some olher person aulhorised by the
Autirority Lo act in thal behalf, who shall sign every such
deed, document or olher instrument lo which such seal is
affixed, and such signhing shall be sufficieni evidence that such
seal was duly and properly al{ixed and that the same is the
law[ul seal of the Authority,

(3) Service of any document upon the Authorily shall
be deemed to be effected by delivering the same or by sending
il by registered post Lo the Secretary.

incorpora.

Autberity,




32

Principal
objects of
ihe Autho-
Hity,

Places ui
business,

igenty, elc,

- Dowrd of
Dieclors.

PR LT
i Rt H ot

Solonton Islands Monetary Authorily
Qrdinance 1976 — No, 4 of 1976

4. The principal objects of the Authority shall be ~

(a) Lo regulale Lhe issue, supply, availability and inlet-
national exchange of money;

{b) to advise the Guvernment on banking and mone-
Lary mallers,

(c} lo prowole moncelary stabilily;
(d) to promotle a sound linancial struclure: and

(e} to foster financial conditions conducive Lo the
orderly and bulanced economic development of the
Solomon [slands. '

6.- (1) ‘The Authority shall have its brincipal place of Lusi-
ness in Uoniara bul may establish such branch olfices else-
where as it secs L,

(2) The Authority may appoinl such agenls and cor-
respondents as il may require from Lime to Lime,

¥h -
6.~ (1) There shall bea Board of Dircatets of the Authority
who shall be respobsible fur the policy and affairs of Lhe
Authority.

(2) 'The Board shall comprise directors consisting of a
Chairman and not less than iwo and nol more than low
members, each of whom shall be appoinied by the Goveruor
on the recommendation of he Minister by notice in writing,

(3) The term of office of each direclor, including the
Chairman, shall be specified in the notice appointing him and
shall not be less than two years and shall not exceed five
years except that the first Chairman may be appointed for a

_period of less than two yoars:

Provided that any director retiring on the expiry of his
term of office shall, subject to subsccuons (5) and {6), be
eligible for re- appomtmmt
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(4) The terms and conditions of appointment shall be
set out in a letter 8( appointment addressed to each director,
including the Chairman, by the Minister and such terms and
conditions shall not be altered to lheir disadvantage during
their period of pffice.

(5) The Chairman shall not while holding office holt
any other office, whether remuneraled or not, without the
writlen permission of the Minister,

(6) SBubject to subsection (5) a person may not be
appeinted or remain a director who -

(a) isamember of the Legislaiure of the Svlomoen
lslands: or

{b) is a direclor, officer or employee of any bank.

{7) The names of all members of ihe Board as first
constituted and every change in the membership thereof shall
be published in the Gazelle,

7. Subject Lo the provisions of this Ordinance, the Autho- Procedurs.
rity may regulate its own procedure and, in particular, may
regulate the holding of meetings, the notice to be given of

such meetings, the proceedings thercat, the keeping of minutes,

the custody, production and inspeclion of such miniites, and

the opening, keeping, closing and audit of accounts.

B.  'The Board may appeint and cniploy at such remuiicra- rower 1o

tion and un such terms and condilions as it may prescribe ;?R?i“;; i
s N . cr 1]

such oflicers and employees as the-Board may consider neces- employees.

sary for the due performance of the objects of the Authorily,

9. The Board shall ineel as olien as the Chairman may con- Meelings of
sider the business of the Aulhority may require but not less 'he Bosrd.
frequently than six Limes a year,

10.- (1} No inember of the Board shall act as a delegale of conicts
any conunercial, financial, agricultural, industrial or other o interest,
interest or receive or accept directions therefrom in respecl

of duties to be performed under this Qrdinance.
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(2) All members of the Board shail Tully disclose to
the Board any commercial, financial, agricultural, industrial
or other interest that they may have in any maltter which
becomes the subject of Board acljon,

{3) Nomemberof the Board, nor any officer or employ.
ee of the Authority shalt accepl any gifl or advantage {or
himself, or on his behalf for persons with whom he may have
family, business or linancial connections which would resuit
or give the appearance of resulling, in a diminution in his
impartiality in any malter relating to his duties under thijs
Otdinance,

nes Ure provisions of this
section shall be guitty of an offente and liable to a fine of
$10,000 or 10 imprisonment for seven years, or Lo both such

{4) Any person who 6ontravé

11.- (1) Nomember of the Board, nor any olficer or employ.
ee of the Authorily shail disclose Lo any person any infor-
mation relaling lo (he affairs of the Authority or of any
bank or financial institution or other ficrson which he hag
acquired in the performance of his duties under this Ordi.

" nance except for the purpose of the performance of his duties

or when lawfulty required to do so by a court,

(2} Any person who contravencs the provisions of
this section shall be guilty of an offence and liable Lo a fine
of $10,000 or.to imprisonment for seven Years, or Lo both
such fine and such imprisonment,

PART HI - CAPITAL, PROFIT AND RESERVES

12.- (1) The authorised capital of the Authorily shall be
five hundred thousand dollars and may be increased from
lime {o time by such amounts as may be proposed by the
Board and approved by the Governor on the recommendation
of the Mihister, Upon the establishment of the Authorily
there shall be issued to the Government, capilal stock equiva.
lent to fifty thousand dollars which shall Le a charge on and
paid from the Consolidated Fund, Further amounts of capi-

—_———
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tal- may be issued to the Government and fully paid from

time to time ag may be proposed by the Board and approved
by the Governor on the recommendation of the Minister,

(2) Al capital stock of the Authority as and when
issued shall be for the sole account of the Government and
shall not be transferable or subject to encumbrance, No re-
duction of capital shall be effected except by an amendment
to Lhis Ordinance,

{(3) In calculating the amount to be paid by the Govern-
ment by way of subscription to the capital of the Authority,
account shall be taken off any amounts aiready paid Lo the

(@) bad and doubtiu] debls, depreciation in invest.
ments and other assets, and contributions to staff
and pension funds; and

{b) such other purposes as the Board may deem neces-
sary,

14.~ (1) The Authority shal) establish a General Reserve (o General
which shall be allocated at the eng of each financial year of Reserve.
the Authority the net profit of the Authority unti such time

$ equal in amount to half the auihor.

rised capital of the Authority afler which hall the net profit

shall be allocated to the General Reserve until the General
Heserve is equal to twice the authorised capital of the Autho-

rity. .

(2) After allocations have been made to the General
Reserve under subsection {1) the remainder of the net profit
shall be transferreq to the Consolidatled Fund,
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(3) If in any year the Authority should make a net
loss which exceeds the amount of the General Reserve at
the end of that year, a sum equivalent to such excess shall
be paid to the Authority from the Consolidated Fund.

(4) With the approval of the Minister, the Doard may
direct thal a part, not exceeding half, of the General Reserve
may al any time alter the General leserve has reached an
amount equal to half the authorised capital of the Authority
be converted into issued and fully-paid capilal:

Provided that the amounts so converted shall not at
any Lime exceed the dilference between the issued and paid-
up capital.and the authorised capitdl of the Authority.

PART IV - CURRENCY

15. The currency unit of the Solomon lslands shall be the
Solomon Islands doliar which shall be divided into 100 cents,

16. The parity vl the doilar shall be declared by the Governor

by Order acting in accordance with thr provisions of the

International Monetary Fund on the advice of the Minister
who shail consult with Lhe Authorily.

17. The Authority shall at its office in Honiara -

{a} buy and sell on demand converlible [oreign cur-
rency for immediate delivery abroad againsi Solo-
mon Isiands currency; the {oreign eurrency, or cur-
rencies, in which ihe Authorily is obliged to deal
under this section shall be specilied by the Governor
by order acting on the advice of the Minister who
shall consuit with the Authority; and

(b) at its discretion, buy and’sell other currencies eli-
gible for inclusion in the_ireserve of exlernal assets
specified in section 25 against Solomon Islands
currency: :
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Provided that -

(i} the rate of exchange quoted by the Autho-
rity for spot-lransactions shall not differ [rom any parity
declared by the Governor uider section 16 by more than
such margins as are permiited by any internalional mone-
tary agreements binding on the Solomon Islands as may
from titne to Llime be prescribed;

(ii} the Authorily shali not be required to buy
or sell Australian dollars or other foreign currencies in
amounis less than such minimum sum as may from time
lo time be prescribed by the Board.

18.- (1) The Authority shali have the sole right of issuing
currency notes and coins for, on behall of and throughout the
Solomon Islands and no other person shall issue currency
notes, bank notes or coins or any documents or tokens pay-
able to bearer on deinand being documents or Lokens having
the appearance ol currency notes or coins.,

(2) Any person who contravenes the provisions of this
section shall be guilty of an offence and liable to a fine of
$10,000 or to imprisonment for seven years, or to both such
fine and such imprisonment,

19.. {1} Every sale, bill of exchange, promissory note, secu-
rity for money and every tramsaclion, dealing, matter and

37
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thing whatsoever relating to money, or involving the payment jaads

of, or liability to pay, any money which, but for this section
would have been deemed Lo be made, executed, entered inlo
or done in or in relation to Australian currency shall in the
Solomon islands be deemed instead to be made, execuled,
entered into, done and had, in and in relation to an equiva-
lent amount of currency of the Solomon Islands:

Provided that this section shall not affect any obligation
Lo pay any money in any couniry where the Australian dolilar
is legal tender.

cutrency.
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(2) At the time of coming into force of this section a

reference -

{a) in any Ordinance and in any subsidiary
legislation made under any such Ordinance;

(b) in any bill of exchange, promissory note,
securily {or money, contract or agreement
(whether such contract or agreement is in
writing-or not), deed or other insirument; or

(c} in any other maltter whatsoever,

to an amount of money in Australian currency shall, unless
the contexl is such that it would be inappropriale or the con-
lrary intention appears, be construed as a reference Lo a cor-
responding amount of money in the currency provided for
by this Ordinance. .

(3} For the purposes of Lhis seclion, sums expressed
in Australian dollars shall be converted into Solemon Islands
dollars on the basis of the parity [irst declared under the pro-
visions of section 16,

20.- (1) Subject to the provisions of this subsection, cur-
rency issued by the Authority shall be legal tender in the Solo-
mon lslands -

{a) in the case of noles, for the payment of any
amount;

{b) in the case of gold coins, for the payment of any
amount;

{¢) in the case of silver coins, for the payment of an
amount not exceeding lifly dollars;

(d) in the case of other coins of a denomination of
ane dollav or more, for the payment ol an amount
not exceeding ten dollars;
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(e} in thercase of coins of a denomination of five
cents or more but less than one dollar, for the pay-
mnent of an amaunt not exceeding five dollars;

{f) in the case of coins of a denomination of less than
live cents, for the payment ol an amount not ex-
ceeding one dollar,

(2) A note or coin that has been illegally dealt with
shall not be legal tender.

(3} For the purposes of this Ordinance, a note or coin
shall be deemed to have been illegally dealt with if it has
been impaired, diminished or lighlened otherwise than by
fair wear and Lear, or has been defaced by having any narmie,
word, device or number printed, stamped or engraved there.
on whether it has or has not been thereby diminished.

(4} (a) The Authorty shall have power, on giving
not less than three months' notice in the Gazelle to Lhat
effect, to call in any currency notes and coins on payiment of
the face value thereof and any such currency notes and coing
with respect to which such notice has been given shall, upon
the expiration of such notice, be deemed to be demonetised
and cease to be legal tender:

Provided that the holders of any such notes or coins or
of any notes issued under the aulhority of the Solomons
Government Currency Notes Regulation 1916 that ceased to
be legal tender under the Cwrrency Regulation 1937 shall be
entitled at any time to claim payment of the value thereof
from the Authority or, where a transfer in respect thereof
has been made under paragraph (b) Lo the Consolidated Fund,
or under the Currency Regulation 1937 1o general revenue,
from the Consolidaled Fund.

{b) When any notes or coin cease to be legal tender
under paragraph (a) an amount equivalent to the face value
of any suth noles or coin remaining in circulation five years
alter they have so ceased to be Jegal tender shall be transferred
to the Consolidated Fund and the said amourit shall be
written off Lhe liabilities of the Authority.

3%
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{c) Where coins are presented for payment under the
proviso to paragraph (a) more than five years after they have
ceased {0 be legal tender the Authorily may levy a handling
charge of such amount as the Board may from time to time
determine.

(d) For the purpose of lhis subsection the value of
notes issued under the Solomons Government Currency Notes
Regulation 1916 shall be calculated st the rate of exchange
ruling between the Solomon Islands dollar and sterling at the
time when they are presented for payment.

21, The Authority shali -

(a) arrange for the printing of notes and the minting
“of coing and lor all matlers related thereio;

(b) issue, re-issue and redeem such noles and coins;
and

(¢} arrange {or the safe custody of unissued stocks of
notes and coins and for the prepatstion, safe custody
and destruction of plates for the printing of noles
and of dies for the minting of coin and for the safe
disposal of withdrawn notes and coin which are
not required for re-issue,

22.- (1) Currency issued by the Authority shall be in such
demoniations, and of such composition, weight, form and de.
sign as shall be approved by the Governor on Lthe recommend-
ation of the Minister who shall before making any such re-
commendation, consult with the Authorily.

{2) The characteristics of currency to be issued by the
Authorily, shall, together with, in the case of coin, the
amount of tolerance and variation which shall be allowed
from the standard weight and composition, be published in
the Gazette,
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23. No person shall be entitled to recover from the Autho- Certain
rity the value of any losi, stolen, mutilaled or imperfect note :;’";’“;’l‘"
or coint or of any note or coin which has been illegally dealt redeem.
with, and the circumstances and conditions under which such #®'
value may be refunded as an act of grace shall be within the

absolute discretion of the Authority.

24. 'The Authority shail not be liable for the payment of any tx-mptinn
stamp duly in respect of ils noles issued as currency, ;’:,';‘_"a""’
25. The Authority shall at all times mainiain a reserve ol Recserve of
external assels consisting of ail or any of the following:~ e nal

(a) gold;

(b} [loreign cxchange in the form of currency, cash or
bank balances held abroad;

(c) any internationally-recognised reserve asset;

(d) bhills of exchange and promissory notes denomi-
nated in foreign currency and payable at any place
outside the Solomon Islands;

(e} treasury bills issucd by foreign governments deter-
mined from time to time Ly the Board,

(£} sccurilics issued or guaranteed by foreign govern-
ments or inlemationat {inancial institutions deter-
mined [rom time Lo Line by the Board.

26. The value of the reserve of extlernal assets provided for in veive of
section 25 shall not be less than an amount equivalent to [ o7

sixly per centum ol the tolal demand liabilities of the Autho. ssens,
rity:

Provided that -

{a) [lor the purposes of the calculation of the value of
the assels of the resetve the value of any pgold or
stlver content of coin issued under the provisions
of this Ordinance may be recorded as an asset of
the reserve and shall be calculated by reference to
the latest known London market price for gold
and silver bullion respectively; and
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(b) the value so calculated shall not exceed the face
value of such coin.

PART V . OPERATIONS

7.- (1) The Authority -

(a) shall act as adviser to the Minister on mone-
tary and banking policy;

{b) may act generally as agent for the Govern-
ment where it can do so appropriately and
consistently wlt.h iqts functions under this
Ordinance; and

(c} shall, upon designation by the Minister,
serve as the depository and fiscal agency of,
and the institution through which dealings
shall be conducted with, international finan-
cial institutions of which the Solomon
Islands is, or becomes, a membet,

(2) The Minister may from time lb i,lme safter con-
sultation with the Chairman, give to the Authonty in writing
such directions as appear to the Minister to Le necessary in
the public interest,

- {1) The Authority may from time to time prescribe by
notice (3 copy of which nolicé it shall submit or cause to be
submitied to the principal place of business in the Solomon
Islands of each bank, or each finzncial institution or both, as
the case may-be) the maintenance of reserves, including mar-
ginal rescrves, against deposit and other similar liabilities
which shall be specilied for this purpose.

(2) Reserves referred to in subsection (1) shall be main-
tained in the form of holdings of Solomon Isiands currency
notes and coin or of deposits with the Authority or in such
other manner as the Authority may prescribe or in such pro-
portions of each of the foregoing aé the Aulhority may f{rom
time to time prescribe.
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(3) ThezAu'mority may prescriberdifferént ratios for
differenl classes of deposit and other similar liabilities and
shall prescribe the methed of their computation;

(4) The Authority may impose on any bank or financial
institution which fails to mainlain the appropriate prescribed
level of reserves a levy of one-tenth of one per cent per day
of the amount of the deficiency in prescribed reserves until
such lime as the deficiency is corrected:

P'rovided that ~

(3) the Authority shall not require a bank or financial
institution to hold a total amount of reserves in ex-
cess of fifteen per cent of that bank’s or that [inan-
cial institution’s total deposit and other similar
liabilities” in respect of which reserves have been
prescribed under this section;

(b} the prescribed ratios shall be uniform for all in-
stituiions of the same class; and

(c) the initial prescription of, and any change in, the
reserve ralios shall only be elfective after reason.
able notice, being not less than thirty days, and
shall not relate Lo a period prior to the initial date
of notice.

29. The Authority may require any bank or financial insti-
tution Lo furnish, within such time and in such form as the
Aturthority considers necessary, such information as the Autho.
rity considers necessary to enable the Authority to carry
out its dulies under section 27(1)a) and to calculate the
amount of each bank’s or each financial institution's reserves
which may be required under the provisions of section 28:

Provided ihat information regarding the account, or
regarding any wmatter or thing relating to the alfairs, of any
individual depositor or other customer of a bank or financial
institution may not be required by the Authority by virtue
of the provisions of this section.

43
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30. Subject to the provisions of this Ordinance, the Autho-
rity may for the purpose ol the performance of its functions
under this Ordinance -,

(a)
(b)

(c)

(d)

{e)

(N

buy and sell gold coin and bullion;

open accounts for and accept deposits payable on
demand from local banks and the Treasury;

open and maintain accounts with such banks ot
other deposilories, and appoint such correspondents
or agents as may be necessary for the effective
operation and managemen{! of the Authority;

buy and sell Treasury bills, Treasury holes and
other securities issued by or guaranteed by such
foreign governments as the;Minister may approve;

buy and sell Treasury bills maturing in nol more
than nincly-three days and olher securities issued
by or puaranleed by Llhe Government maluring
within (ive years:

Provided that the tolal am gp?'t't of guch securi-
ties in the ownership of the Alithority (other than
securilies held in terms of paragraph (g)) shall not
al any lime exceed iwenty per centum of tolal

demand fiabilities;

grant loans and advances to banks (or fixed periods
not excecding six months on the security of all or
any of Lhe following:-

{i) gold coin or bullion;
(i) Treasury bills issued by the Government;

© (iti)  sccurities issued or guaranteed by the
Government,; .

{iv) any other assels spei'i[ied in section 25;

Provided that a loan granted on any such secu-

rity as is mentioned in Lhis paragraph shall not ex-
ceed sevenly-five per ceatwm of the cwrrent market
value of that security;
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(g} with the_ approval of the Minister purchase, hold
and sell shares in any corporation set up with the
approval of the Government for the purpose of
facilitating the financing of development:

Provided that the total value of any such holding
of such shares shall not al any time exceed an
amount equivalenl to lwenty per centum of the
General Reserve;

(b) as agent for the Government, undertake the issue,
placement and service of any Government securities
and acl as registrar for such issues of Government
securities;

(i) subject as is expressly provided in this Ordinance,
do all such things as are incidental Lo or consequen-
Lial upan the exercise of its powers or the discharge
of ils duties under this Ordinance.

31. Except as expressly autharised by this Ordinance the frohibited
Authority may not ~ activities,

(a) engage in lrade or otherwise have a direct interest
in any commercial, agricultural, industrial or other
underlaking except such interest as the Authority
may acquire in the course of the satisfaction of
debts due to i, so, however, that il shall be the
duly of the Authority lo dispose of any such
inlerest so acquired at the carliest suitable oppor-
lunily;

(b} save as provided for in paragraph (g) of section 30
purchase shares of any corporation or company
including Lhe shares of any bank;

(c) make loans Lo any person, so, however, thal the
Authority shall not be preciuded from making
loans secured by first morlgages or otherwise Lo
an officer or servant of the Authority {or the pur-
chuse of a residence or for such other purpose as
may be approved by Lhe Authorily:
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{dy purchase, acquire or lease real properly except in
so far as the idoard considers necessary or expedient
ior the provision or uture provision of business
premises for the Aulhorily or its branches, or of
residences Tor officers or servants of the Authority
or of any ollier vequirement incidental Lo the per-
lormance ol ils funclions under Lhis Orvdinance.

PART VI - ACCOUNTS AND STATEMENTS

32. The tinancial year of the Authorily shall end on the
thirty-first day of December,

33.- (B The valwe ol securitieg held in the name of or on
Dehatl of the Authority shall, for the purposes of this Ordi-
nanee, be caleubated by veference to the falest known markel
price of such sceuridics,

(2) Except to the exlent that any provision is rade
under seetion 1 for e depreciation of imesimentsin detor-
mining Lthe profit of the Authoerily, un;i;.,_grl'ticruti,f;n during the
period of six months ending 30th Jundeh 310 December in
any year in the waive o) the securitios held in the name of or
on Wehalfl of Lthe Aathority together with any capital profit
or loss resulling from Uhe sale or malwrity of such securilics
during such period. shall represent an accruul to or o charge
upon the General HReserve. as the case may be, and shall not
be deemed to be a prolil or luss for the purposes of e cal-
culation of the net profits of the Aathority in accordance
with section 13. '

34, If at any time the total assets ol the Aulhorily shall be
less than the tolal Habilities of the Authority, notwithstanding
any other provisions of this Ordinance, the Government shail
cause to be Lransferred to the Audthority nonnegotiable non.
interesl-bearing securities issucd by the Governiment to the
extent of the deficiency: '
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The accounts of the. Authorily shall be audited Audi,

annually by auditors appointed by the Board with the appro.
val of the Minister.

(2)

Without prejudice to the provisions of subsection

(1} the Minister may al any time require the Auditor-General |,
to examine and report on the accounts of the Authority as a H
whole or any aspect of the Adthority’s operations and the
Authority shall provide the Auditor-General with all necessary
and proper [acilities [or such an examination.

36.- (1)

The Authority shall, within [our months after the rubiication

end of each {inancial year, cause to be made and transmil to @/ *eenruste

sl annual

the Minister - ) report,

(2)

(3)

{a) a report of Lthe operations of the Authority
during that year; and

(b} a copy of the annhual statement of accounts of
the Authoritly certi{ied by the auditors appoin-
ted under section 35,

The Minister shall as soun as may be alter their
receipt - o

(a) cause a copy of the report and annual state.
ment of accounts to be iaid before the Legis-
lative Assembly; and

() cause a copy of the annual accounts to he
published in the Gazelte,

The Authority shall as soon as may be after -

(a) the last working day in March, June, Sep.
lember and December of each year make up
and publish in the Gazette, a statement
showing its assets and liabilities at the close
of business on such respective day; and

(b} the last working day in each month trangmit
a similar statement,to the Minister,
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PART VI1 . TRANSITIONAL ARRANGEMENTS

37.- (1) The provisions of this. section shall remain in foree
Until 30th June 1977 or such laler date as may be nolificd Ly
the Minister by nolice in the Gazette (hereinafier refcrred to
as the Lransilional petiod) whereupon Lhey shall be deemed Lo
have been repealed.

(2) During the transitional period Australian currency
shall remain legal tender in accordance with the Currency

Ordinance Lo be repealed under section 39,

Tnglusion
ol Anxira.
liam cur-
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Cap, 47,

(3} During Whe transibional period the Authority may
at its diseretion issue notes or coin at par and free of com-
mission or charges in exchange for the equivalent value in
Australian currency,

J8. For a period of two years lollowing the commence-
-ment of this Ordinance the Board may includse in the regerve
of externat assels of the Authority Australian cu rrency wliich
has al any time been legal tender in Austradia and whicly is
still redeemable in Auslralia. -

39. The Currency Ordinance shall be deemed Lo have been
repealed immedialely upon the expiralion of the Lransitional
period,

Passed by the Legislative Assembly this twenticth day of
danuary one thousand nine hundred and sevenly-six,

This printed impression has been carefully compared hy me
wilh the Bill passed by Lhe Legislalive Assembly and found by
me to be a true and correct copy of the saig Bill,

D.OTUANA
Clerk of the L,ngslative Assembly

Lbesniaora, Sokeimtoon Pxlands
Frinted by the Government Minter of the Sutuman fslands
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