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No. 9 or 1935.
A Law 10 AMEND THE CYPRUS CURRENCY NOTES ORDER A.D.1935.
ww Couwcr, 1928. 9 of 1935.
H. R. PALMER,] : [28th March, 1935.

Governor.

BE it enacted :—

1. This Law may be cited as the Currency Notes (Amend- Short title,
ment) Law, 1935, and shall be read as one with the Cyprus
Currency Notes Order in Council, 1928, (hereinafter referred
to as ‘““the Order”) and the Order and this Law may
together be cited as the Cyprus Currency Notes Order and
Law, 1928 and 1935.

2. Article VII of the Order is hereby repealed and the Hopel o
following substituted therefor :— of the ek

“(1) There shall be established a Fund to be called #5dsub-

‘the Note Security Fund ’ and there shall be paid into new Article.,
the said Fund :—

(a) the sums standing to the creditof the Note Security
Fund now in existence ; and

(b) the equivalent value in sterling of all currency
notes issued otherwise than under the provisions-
of Article XIV of this Order or in exchange for
currency notes already issued.

(2) There shall be charged upon the said Fund the
sterling payments made by the Commissioner in respect

of notes lodged with him under the provisions of Article
VI hereof.

(3) The Note Security Fund shall be held by the Crown
Agents and may be invested in securities of, or guaranteed
by, the Government of any part of the British Empire
(exceptthe Government of Cyprus)or suchother securities
as the Crown Agents, with the approval of the Secretary
of State, may in their discretion select :

Provided that a proportion of the Fund shall be held
in liquid form and such proportion may be determined
and varied from time to time by the Governor in
directions (the issue of which is hereby authorized) to the
Crown Agents.
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(4)—(i) All dividends, interest or other revenue derived
from such investments or from the employment in any
other manner of the monies of the Note Security Fundand
all commissions paid to the Commissioner as provided
in Article VI of this Order shall be paid into an account
to be called ‘ the Currency Note Income Account ’.

(i1) There shall be charged upon the said account:—

(@) all expenses incurred by the Commissioner

and by the Crown Agents in the preparation,
transport and issue of the Currency Notes and
the transaction of business relating thereto ; and

(b) a sum equal to one per centum of the Note

Security Fund, that is to say the amount made
up of the liquid monies of the Fund together
with the estimated market value of the invest-
ments in the Fund on the last day in each
calendar year, which shall be paid annually
into the Note Security Fund : :

Provided that the Governor may, with the approval

of the Secretary of State, direct that any expenditure
of an exceptional nature may be charged upon the
Note Security Fund and not upon the Currency Note
Income Account.

(iii) If on the last day in any calendar year there is

a surplus in the Currency Note Income Account it
shall be transferred to the general revenues of Cyprus
and any deficiency in the Account on that day shall
be met from monies to be appropriated out of the said
revenues :

Provided that—
(a) if on the last day in any year the face value of

the currency notes in circulation exceeds the
amount of the Note Security Fund calculated
in the manner provided in sub-paragraph (ii)
(b) of this paragraph there shall be paid into
the Fund the whole of the said surplus in the
Currency Note Income Account or such part
thereof as shall make up the monies of the Fund
as aforesaid to an amount equal to the face
value of the currency notes in circulation other
than notes which have been demonetised under
this Order ; and
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(b) if on the date on which this Article shall come
into force or on the last day in any calendar
year subsequently the amount of the Note
Security Fund so calculated exceeds one
hundred and ten per centum of the face value
of the currency notes in circulation other than
notes which have been demonetised under this
Order the Governor may, with the sanction of
the Secretary of State, direct—

(i) that the whole or part of the excess over
the one hundred and ten per centum shall
be transferred from the said Fund to the
general revenues of Cyprus ; and

(ii) that the annual appropriation out of
the Currency Note Income Account of the
one per centum aforesaid shall be wholly
or partially discontinued for so long as it
shall appear that the necessity for such
annual appropriation no longer exists.

(5) The liquid portion of the Note Security Fund may
be held in cash or on deposit at the Bank of England or
in Treasury Bills or may be lent out at call or for such
short terms or invested in such readily realisable securities
as may be approved by the Secretary of State.”

3. Article VIII of the Order is hereby repealed.

4. Paragraph (4) of Article X of the Order is hereby
amended by inserting immediately after the word “Govern-
ment ” the following words :—

“ of any part of the British Empire (except the Govern-

ment of Cyprus) or by the Government .

5. Paragraph (1) of Article XIIT of the Order is hereby

amended as follows:— -
(1) by the insertion in sub-paragraph (a) immediately
after the word * circulation ” of the words ‘“ other

than notes which have been demonetised under this
Order.”

(2) by the substitution for sub-paragraph (c) (that is
to say, from the letter ¢ (¢) ”” to the word ¢ price )
of the following : ;

“(c) a list of the securities held by the Fund
shewing in each case the nominal value, the -
cost price and the latest known market price ;
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msertion of @, The Order is hereby amended by the insertion

new Article | immediately after Article XIV of the following Article :—

Order. 2 %
« Demonetisation of Notes.

XIVa. The Governor may,by Proclamation issued with
the approval of the Secretary of State, declare that any
notes issued under this Order shall cease to be legal tender
and provide for any matters incidental to the calling
in and demonetisation of such notes, and any such
Proclamation shall have effect as from the date thereof
or from such later date as may be therein specified :

Provided that the holders of any such notes shall be
entitled at any time after they have ceased to be legal
tender to claim payment of the value thereof from the
Treasurer.”

This Law came into operation on 29th M arch, 1935.

No. 10 or 1935.

A.D. 1935. A LAW FURTHER TO AMEND THE LAW RELATING TO
10 of 1935. CustoMs, EXCISE AND REVENUE.
H. R. PALMER,] [29th March, 1935.
Governor.

Br it enacted :—

Short title. 1. This Law may be cited as the Cyprus (Customs,
e i Excise and Revenue) Order in Council, 1931, Amendment
36 of 1932, Law, 1935, and shall be read as one with - the Cyprus
ye ‘;ff 1932 (Customs, Excise and Revenue) Order and Laws, 1931 to
51 0f 1932, (No. 4) 1934, (hereinafter called ‘ the Order ”’), and the
S i Onder and this Law may together be cited as the Cyprus
1 of 193¢, (Customs, Excise and Revenue) Order and Laws, 1931

33 of 1934. {4 1935.

36 of 1934.

Amendment 2. The First Schedule to the Order is hereby amended
T o olowe

i Owiees (@) By the insertion in its proper alphabetical place

therein of the following item :—

« Cotton thread finished on reels .. 2icp. the 1,000
yards,”



