New Zealand.

ANNO VICESIMO NONO

VICTORIA REGINA..
No. 28.

ANALYSIS.

Title. series out of accumulated funds in respect of
such series.

Preamble. 4 Q £ 6 ith
; . Quorum of Committee.
L Shc?rt.Tltle. - 5. Rules of permanent Societies to be certified to
2. Building and‘Land Societies may make advances by Revising Officer.
upon security of shares of members. 6. Copy of rules to be deposited with Registrar of
3. Such advances may be made on shares of any Deeds. .

AN Act to amend “The Building and Land .
Societies Ordinance” Session X1. No.11
and “The Building Societies Amend-
ment Act 1856.”  [27th October 1865.]

WHEREAS in Session XI. of the late Legislative Council of New preambis.
Zealand an Ordinanee was passed for the regulation of Building and

Land Societies and in Session IV. No. 9 of the General Assembly of

New Zealand an Act was passed to amend the same And whereas it

is expedient further to amend such Ordinance and such * Building
Societies Amendment Act 1856

BE 1T ENACTED by the General Assembly of New Zealand in Parlia-
ment assembled and by and wjth the authority of the same as follows—

I. The Short Title of this Act shall be * An Act to amend the Laws short Title
relating to Building and Land Societies.”

I1. Any society formed pursuant to the said Ordinance may by its Buiding and Laud
rules provide that the treasurer or trustee of such society may and Socioties wmay make
in such case such treasurer or trustee is hereby authorized at any rity of shares of mérn-
time after the expiration of two years from the commencement of b
such society to invest such part of all sums of money received by
him as such treasurer or trustee as shall not be required for the imme-
diate purposes of the society in advances to any member or members
of such society upon security of and by way of realizing any share or
shares held by such member or members and upon such terms as
in fthe rules shall be prescribed as well as in the manner directed- by
section XIV. of the said Ordinance Provided that such advances shall
not in any case exceed the current value of the said shares and also
that such advances with accumulations of interest and fines thereupon
shall be taken as a part payment in respect of such shares at the close
of the society.

IIL. Provided that when there are more than one series of shares Buch advaness wmay
in any such society the power to invest on the security of shares in aﬁﬁeﬁeﬁ:ﬁ?  of

the last section contained shall begin with respect to every such series :e‘{:np:cthf&dmf&nf;ﬁ::
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after the expiration of the period of two years from the commencement
of such series of shares and the foregoing provision shall be applied
to advances upon shares of any series of funds only arising from shares
of such series.

Quornm of Oom-  IV. And whereas by section XIII. of the said Ordinance every such

mittee. society was authorized to appoint a committee for general purposes
the number thereof to be declared in the rules and it was enacted
that a majority of any committee should at all times be necessary to
concur in any act and whereas when a committee is composed of a
large number of members such regulation is inconvenient and obstruc-
tive of business—

Be it therefore enacted that all acts that the committeec are
empowered to do may be done by a majority of the members present
at any meeting of which such notice shall have been given as the rules of
the society prescribe Provided always that no business of any kind
shall be transacted unless a quorum of the committee be present such
quorum to consist of not less than two-thirds of the whole number of
such committee the chairman of the meeting being entitled to a
deliberative as well as to a casting vote.

Rules of permanent V. And whereas doubts have arisen as to whether sectionV. of the said

gggiege‘;);"gzv‘;‘:gz Ordinance requiring the rules of any society to be submitted to a

Officer. revising officer and deposited with the clerk to the Magistrates applies
to Building Societies and Land Societies partaking of a permanent
character—

Be it therefore enacted and declared that the said section does and
shall relate to all such societies whether the constitution and regula-
tion thereof be of a permanent or terminable character and notwith-
standing there may be provision in the case of permanent societies for
the reservation of a portion of the profits as a rest or reserve fund.

Copy of rules tobe _ ¥1. And whereas it is desirable that the rules of all Building and
deposited with Regis- Land Societies should be deposited in some public office of record in
trar of Deods. which they might be accessible to shareholders and others—

Be it enacted that a copy of the rules of all such societies when
certified to by the Revising Officer shall be deposited with the Regis-
trar of Deeds for the district in whioh the office of the society is
situated and such rules shall be open for inspection on payment of
a fee of one shilling.
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