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SAORSTAT<►; ElREANN.
BILLE AIRGID REATHA, 1927. 

CURRENCY BILL, 1927.

BILL
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AN ACT TO AUTHORISE THE ISSUE OF GOLD COINAGE, 
TO MAKE PROVISION FOR THE ISSUE OF CUR­
RENCY NOTES HAVING A LEGAL TENDER QUALITY, 
TO TERMINATE THE ISSUE OF BANK NOTES BY 

0 INDIVIDUAL BANKS AND SUBSTITUTE AN ISSUE 
OF BANK NOTES BY A CENTRAL AUTHORITY, AND 
TO ESTABLISH A COMMISSION TO MANAGE AND 
CONTROL THE ISSUE AND REDEMPTION OF THE 

: SAID CURRENCY NOTES AND THE ISSUE OF BANK
5 NOTES AND TO EXERCISE CERTAIN OTHER 

FUNCTIONS IN RELATION TO THE CURRENCY.
1 » * ‘ ^ # .v . J ** < t

BE IT ENACTED BY THE OIREACHTAS OF SAORSTAT 
ElREANN AS FOLLOWS

PART I.
Preliminary and General.

1.—This Act may be cited as the Currency Act, 1927. Short title.
2.—In this Act— Definition?,

the expression * * the Minister ’ ’ means the Minister for I inance; 
the expression “ the Commission ” means the Currency Commis- 

25 sion to be established under this Act;
the expression “British Government securities’’ means and 
includes any stocks, shares, bonds, bills, notes, or other interest- 
bearing securities heretofore or hereafter issued or made by or on 
behalf of the British Government and carrying the direct obliga- 

30 tion of the British Government in respect of both capital or prin­
cipal and interest;
the expression “ securities guaranteed by the British Govern­
ment ” means and includes any stocks, shares, bonds or deben­
tures for the time being carrying the guarantee of the British 

35 Government in respect of both capital and interest;
the word “ outstanding” when used in relation to legal tender 
notes means notes which have been issued by the Commission and 
have not since the last time of issue been redeemed or accepted 
by the Commission in exchange on the issue of other legal tender 

40 notes or called in and paid for and when used in relation to con­
solidated bank notes means notes which have been issued by the 
Commission and have not been returned to the Commission for 
retirement;
the word ** issue ” when used in relation to legal tender notes 

45 or in relation to consolidated bank notes includes the re-issue of 
a note which has ceased to be outstanding;
the word “ director ” when used in relation bo a Shareholding 
Bank includes a member of the Board of management of such
Bank;

50 the expression “ gold bullion ” includes any gold coins other than 
gold coins which are for the time being legal tender in Saorstat 
Eireann or in Great Britain;
the expression “ standard fineness ** means a fineness of eleven- 
twelfths fine gold and one-twelfth alloy, or a millesimal fineness

55 of 916.6;
the word “ ounce ” means an ounce troy;
the expression “ the expenses of the Commission ” includes all 
expenses incurred by the Commission in the performance of the
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duties and the exercise of the powers imposed or conferred on it 
by this Act or incurred in anywise in the performance of its 
functions under this Act and in particular includes the remunera­
tion and allowances payable under this Act to the Chairman 
and the ordinary Commissioners; g
the expression “ unanimous vote ” when used in relation to the 
Commission means the unanimous vote of all persons who are at 
the time being members of the Commission other than members 
who are prohibited by this Act from taking part in the vote;
the word “ year ” means a period of twelve months ending on 10 
the 31st day of March;
the expression “ half-year ” means a period of six months ending 
on the 31st day of March or the 30th day of September; 
the expression “ consolidated bank note ” means a consolidated 
bank note provided and issued under and in accordance with 15 
this Act;
the expression “ legal tender note ” means a legal tender note 
provided and issued under and in accordance with this Act, and 
the expressions “ legal tender note fund,” “ note reserve fund,” 
and “ general fund ” respectively mean the several funds 20 

- required by this Act to be kept by the Commission uuder those 
•— respective names.

I 3.—(1) The several enactments specified in the First Schedule 
I to this Act are hereby repealed to the extent mentioned in the 
(third column of the said Schedule and as ion and from the respec- 25 
tive dates specified in the fourth column of the said Schedule.

) (2) So much of section 4 of the Bankers (Ireland) Act, 1845
as enacts that the Bank of Ireland shall be dissolved upon pub­
lication of the notice mentioned in that Section and that the 
Bank of Ireland shall be dissolved upon repayment of the sum 30 
mentioned in that section is hereby repealed.

4.—(1) The standard unit of value of Saorstat Eireann shall be 
the Saorstat pound which shall be issued as hereinafter provided 
either in the form of a gold coin having a standard weight of 
123.27447 grains of gold eleven-twelfths fine or in the form of a 35 
legal tender note or in both forms.

(2) Every mention or reference in the Coinage Aet, 1926 (No.
14 of 1926) of or to the sovereign shall be construed as a mention 
of or reference to the Saorstat pound and the said Act shall have 
effect accordingly. 40

PART II.
Gold Coinage.

5.—(1) Whenever any person after the commencement of this 
section delivers not less at any one time than one hundred ounces 
of gold bullion at a place for the time being appointed in that 45 
behalf by the Minister under this section, the Minister shall cause 
such bullion to be assayed and coined into coins authorised by 
this Act to be issued thereunder and shall issue such coins to 
such person.

(2) Whenever the gold bullion delivered for coinage under this 50 
section is of the standard fineness the number of coins to be 
issued under this section in exchange for such bullion shall be 
calculated at the rate of one Saorstat pound for every 123.27447 
grains of such bullion or one ten-shilling coin for every 61.63723 
grains of such bullion and whenever such bullion is of a fineness 55 
superior or inferior to the standard fineness the said number of 
coins shall be calculated at such higher or lower (as the case 
may be) rate as is proportionate to such superiority or inferiority
of fineness.

(3) The Minister may refuse to accept for coining under this 60 
section any gold bullion which is of such fineness that in the 
opinion of, the Minister it cannot be brought to the standard 
fineness without refining some portion of it, and if he so accepts 
any such bullion he may impose such charge as he thinks proper 
for refining it.

4
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(4) It shall be lawful for the Minister to impose such charge 
for the coinage of gold bullion under this section as he thinks 
proper not exceeding three half-pence for every ounce of such 
bullion of the standard fineness and so in proportion for bullion

5 of a superior or an inferior fineness.
(5) No undue preference shall be shown to any person under 

this section and every person delivering in accordance with this 
section gold bullion for coining shall have the bullion so delivered 
by him coined in such priority as corresponds to the time of such

10 delivery.
(6) The Minister may by order appoint such places as he 

thinks fit for the delivery under this section of gold bullion for 
coining and in the event of his so appointing an office of the 
Commission as a place for such delivery he may by the same or

15 any subsequent order with the consent of the Commission 
authorise and require the Commission to exercise and perform 
in respect of all gold bullion delivered at such office such of the 
powers and duties conferred on the Minister by the foregoing 
provisions of this section as he thinks proper.

20 Every order made by the Minister under this sub-section shall 
be published in the Iris Oifigiiiil as soon as may be after it is 
made.

(7) This section shall come into operation on such day as shall 
be appointed in that behalf by the Minister with the concurrence

>5 of the Commission by notice published in the Iris Oifigiuil.
(8) The notice under the foregoing sub-section appointing 

the day for the coming into operation of this section, shall, if 
the Commission so requires, declare that no person other than 
the Commission shall be entitled to deliver gold bullion for coin-

30 ing under this section, and if such notice so declares then no 
person other than the Commission shall be entitled to deliver 
gold bullion for coining under this section until such time as the 
Commission shall by notice published in the Iris Oifigiuil declare 
that every person shall be so entitled.

Denominations 
and other 
particulars of 
gold coins.

(2) The Minister may by order prescribe the dimensions and 
45 design of the several denominations of coins issued under this

Act and every coin so issued shall be of the dimensions and 
design so prescribed in respect thereof.

(3) The Minister may by order prescribe the manner in which 
coins coined under this Act are to be tested for the purpose

50 of ascertaining whether they do or do not comply with the pro­
visions of this Act.

35 6.—(1) Every coin issued under this Act shall be of one or
other of the denominations specified in the first column of the 
Second Schedule to this Act, and every such coin shall be of the 
standard weight and the standard fineness specified in respect 
thereof in the second and fourth columns respectively of the said 

40 Second Schedule, but there shall be allowed in respect of all such 
coins the remedy (or variation from the standard weight or the 
standard fineness) stated in respect thereof respectively in the 
fifth column of the said Second Schedule.

7. —The Minister may by order call in coins of any particular Calling in of
date or denomination issued under this Act. coins issued

: under this
Act.

8. —(1) Save and except coins issued under and in accordance prohibition of 
55 with this Act, no piece of gold or of any mined metal (whereof other gold

gold forms a part) of any value whatsoever shall be made or issued coins or tol<en 
in Saorstat Eireann as a coin or token for money or as purport­
ing that the holder thereof is entitled to demand any value 
denoted thereon.

tfO (2) Every person who shall make or' issue any piece of gold 
or of mined metal (whereof gold forms a part) in contravention 
of this section shall be guilty of a misdemeanour and shall be 
liable on conviction thereof to a. fine not exceeding one hundred 
pounds.

. 5



Legal tender 
in gold coins. tender of payment of money if made in gold coins issued 

under this Act which have not been called in under this Act 
and have not become diminished in weight by wear or otherwise, 
so as to be of less weight than the weight specified in respect c 

•thereof in the third column of the. Second Schedule to this Act, 5 
shall be legal tender for a payment of any amount.

Currency in 
which contracts, 
etc., are to be 
made.

10.—Every contract sale, payment, bill, note, instrument, and 
security for money, and every transaction, dealing, matter, and (' 
thing hate\ er relating to money or involving the payment or 
the liability to pay any money which is made, executed, entered 10 

.into, done, or had on or after the day appointed under this Act 

.for the commencement of the issue of. legal tender notes shall: be 
made, executed, entered into, done and had according to coins *r 
or notes which are for the time being legal tender under the ' 
Coinage Act, 1926 (No. 14 of 1926) or this Act and not other- 15 
wise, unless the same be made, executed, entered into, done or 
had according to die.currency of some state or country other 
than Saorstat Eireann.

certain^011 °* . ^ The Coinage Offences Act, 1861* shall apply to coins
enactments. issued under this Act, and for tb*» purpose uf such application 20 

the references in section 1 of that Act to gold coin coined in 
anj of Ilor Majesty s Mints or lawfully current by virtue of any 
Droclamation or otherwise in any part > of Her Majesty’s 
Dominions shall be construed as including references to coins 
lawfully current in Saorstat Eireann by virtue of this Act. 25

(2) Section 42 of the Customs Consolidation Act, 1876 shall 
be construed and have effect as if the. following articles were 
added to the Table of Prohibitions and Restrictions Inwards in 
that section, that is to say, counterfeits of coins issued under 
this Act.

30
(o) Section 2 of the Revenue Act, 1889 shall apply to imita­

tions of coins issued under this Act, and for the purpose of such 
application the references in sub-section (4) of that section to 
coins lawfully current by virtue of any proclamation or other­
wise in any part of Her Majesty’s Dominions shall be construed 35 
as including a reference to eoins lawfully current in Saorstat 
Eireann by virtue of this Act.

goeidacSn.1Sht , 12 ~(1) Wher.e any coi* issued under this Act is below the 
least current weight specified in respect thereof in the third
column of the Second Schedule to this Act, or where any coin 40 
issued under this Act is called in under this Act, every person 
shall by himself or another cut, break, or deface any such coin 
tendered to him in payment and the person tendering the same 
shall bear the loss.

(2) If any coin cut, broken or defaced in pursuance of this 45 
section is not below the least current weight specified in respect 
thereof in the third column of the Second Schedule to this Act
or has not been called in under this Act, the person cutting, 
breaking, or defacing the same shall receive the same in payment 
according to its denomination. „ifO

(3) Any dispute arising under this section may be determined 
by a Justice of the District Court in accordance with Rules of 
Court.

Expenses of 13. All expenses incurred by the Minister in carrying this
issue of Part of this Act into effect shall be paid out of the Central^Fund 55
coins* or the growing produce thereof.

PART III.

Constitution of 
the Currency 
Commission.

The Currency Commission.

(1) There shall be established in accordance with this 
Act a body to be called the Currency Commission to fulfil the 60 
functions assigned to it by this Act.

(2; The Commission shall be1 a body corporate with perpetual
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Commission.

succession and an official seal (which shall be judicially noticed) 
and power to sue and be sued in its corporate name and to hold 
and dispose of land.

\3) ‘The Commission shall consist of seven members to be called 
5 the Currency Commissioners (in this Act referred to as the Com­

missioners) namely a Chairman (in this Act referred to as the 
Chairman) and six ordinary Commissioners (in this Act referred 
'to as the ordinary Commissioners) elected or nominated :n the 
manner-hereinafter mentioned. - - ;. :- % • / • }

10 r.. (4) There shall be associated with the Commission in accord- 
Di ance w^ith this Act such and so many Shareholding Banks as is 

provided by This Act and such Shareholding Banks shall have 
such rights, privileges, and obligations as are conferred or im­
posed on them by this Act but references in this Act to the Com- 

15 mission or to members of the Commission shall not be construed 
? • as including Shareholding Banks.

15.—'(1) The Chairman shall receive such remuneration and The Chairman 
allowances and be subject to such conditions ^ service as the °0mmi« 
ordinary Commissioners shall prescribe.

20 (2) The term of office of the Chairman (not including a person
appointed to be the Chairman temporarily) shall, unless he sooner 
dies, resigns, is removed, or becomes disqualified, be a period of 
five years commencing, in the case of the first Chairman, on the 
establishment of the Commission and, in the case of every subse- 

25 ,quent Chairman, on the date of his election or nomination or. 
in the case of a Chairman elected or nominated or re-elected or 
re-nominated during the continuance of a term of office, on the 
expiration of such term of office.

(3) A Chairman retiring on the expiration by effluxion of time 
30 of his term of office shall be eligible for re-election or re-

, nomination.
(4) The Chairman shall during his term of office be disqualified 

from being nominated or elected and from sitting or receiving 
payment as a member of Dail Eireann or of Seanad Eireann

35 and be ineligible for election as a director of any Bank whatso­
ever.

(5) The Chairman shall, if at the time of his election or nomina­
tion he *is a director of any Bank whatsoever, divest himself of 
such directorship within ten days after his election or nomination,

40 and if he fails so to do he shall at the expiration of such ten 
days be disqualified from holding the office of Chairman.

• 16.—(1) If the Chairman oecomes by ill-health permanently Removal and 
incapacitated for performing his duties as Chairman, the disqualification 
ordinary Commissioners may by unanimous vote remove him ^.hail^nan

45 from office.
(2) The ordinary Commissioners may at any time by 

unanimous vote remove the Chairman from office for cause 
stated and after giving him a reasonable opportunity of being 
heard.

♦

50 (3) If and whenever the Chairman is adjudged bankrupt or
makes a composition or arrangement with his creditors or is 
sentenced by a court of competent jurisdiction to suffer imprison­
ment or penal servitude, he shall be disqualified from holding 
the office of Chairman.

55 (4) The powers conferred by this section on the ordinary Com­
missioners shall not be exercisable while there is a vacancy in 
their number.

17.—(1) Every person elected or nominated to be the Chair- Prohibition of 
man shall within three months after his election or nomination Chairman

GO absolutely sell or otherwise dispose of all shares in any Bank fn° a Jfnk $ 
which he shall at the time of his election or nomination own or 
oe interested in for his own benefit.
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(2) If and whenever any shares in a Bank shall come to or 
vest in the Chairman by will or succession for his own benefit, 
he shall within three months after the same shall have so come 
to or vested in him, absolutely sell and dispose of the same or his 
interest therein.

(3) The Chairman shall not purchase, take, or become in­
terested in for his own benefit any shares in any Bank.

(4) If the Chairman shall retain, purchase, take, or become or 
remain interested in any shares in any Bank in contravention 
of this section he shall be disqualified from holding the offiee of 
Chairman.

(5) In this section the word “ bank ” means a bank carry­
ing on business in Saorst&t Eireann or holding to the knowledge 
of the Chairman a controlling interest in a bank carrying on 
business in Saorstat Eireann, and references to shares in a bank 
shall be construed as including stock, shares, debentures, 
debenture stock, bonds, or other securities of such bank.

(6) This section shall not apply to a person appointed to be 
the Chairman temporarily pending the election or nomination 
of a person to be the Chairman.

18.—(1) Of the ordinary Commissioners, three (in this Act 
referred to as elected Commissioners) shall be elected in accord­
ance with this Act by representatives of the Shareholding Banks 
and three (in this Act referred to as nominated Commissioners! 
shall be nominated in accordance with this Act by the Minister.

(2) Two of the nominated Commissioners shall be persons who 
are representative of or experienced in business, industry, or trade 
and are not in the permanent service of the State, and the other 
nominated Commissioner may, at the discretion of the Minister 
be a person who is in or a person who is not in the permanent 
service of the State and shall, if but only if the Minister when 
nominating him so directs, hold offiee at the pleasure of the 
Minister.

(3) Every ordinary Commissioner shall receive such remunera­
tion and allowances and be subject to such conditions of service 
as the Minister shall from time to time determine having regard 
to the prevailing standards of the Shareholding Banks in fixing 
the remuneration, allowances, and conditions of service of their 
directors.

(4) Every ordinary Commissioner shall be ordinarily resident 40 
in Saorstat Eireann and a person who is not so resident shall not 
be eligible for nomination or appointment as an ordinary Commis­
sioner.

(5) An ordinary Commissioner shall while he holds that office 
be disqualified from being nominated or elected and from sitting 4c 
or receiving payment as a member of Dail Eireann or Seanad 4D 
Eireann.

(6) A nominated Commissioner shall while he holds that offiee 
be ineligible for election as a director of any Bank whatsoever 
and shall, if at the time of his nomination he is a director of any -n 
Bank whatsoever, divest himself of such directorship within ten ' 
days after his nomination, and if he fails so to do he shall at the 
expiration of such ten days be disqualified from holding the office 
of nominated Commissioner.

19*—(1) Of the first elected Commissioners, one to be selected 55 
by lot as soon as may be after election shall, unless he sooner 
dies, resigns, or becomes disqualified, hold office for one year 
from the establishment of the Commission, and one other to be 
similarly selected shall, unless he sooner dies, resigns, or becomes 
disqualified, hold offiee for two years from the establishment of gq 
the Commission, and one other to be similarly selected shall, 
unless he sooner dies, resigns, or becomes disqualified, hold office 
for three years from the establishment of the Commission.

8



(2) Of the first nominated Commissioners, one to be selected 
by lot as soon as may be after nomination shall, unless he sooner 
dies, resigns, or becomes disqualified, hold office for one year from 
the establishment of the Commission, and one other to be similarly 

5 selected shall, unless he sooner dies, resigns, or becomes dis­
qualified, hold office for two years from the establishment of the 
Commission, and one other to be similarly selected shall, unless 
he sooner dies, resigns, or becomes disqualified, hold office for 
three years from the establishment of the Commission,

10 (3) Subject to the provisions of this section in relation to the
first elected Commissioners, the first nominated Commissioners, 
a Commissioner holding office at the pleasure of the Minister, 
and persons elected or nominated to fill casual vacancies in the 
office of ordinary Commissioner, every ordinary Commissioner 

15 shall, unless he sooner dies, resigns,,or becomes disqualified, hold 
• office for three years from the expiration of the term of office 

the expiration of which occasions his election or nomination.
(4) A person elected or nominated to fill a casual vacancy in 

the office of ordinary Commissioner shall hold office for the
20 residue of the term for which the Commissioner whose death, 

resignation, or disqualification created the vacancy would have 
held office if he had not died, resigned, or become disqualified.

(5) An ordinary Commissioner retiring on the expiraxion by 
effluxion of time of his term of office shall be eligible for re-

25 election or re-nomination (as the case may be).
(6) The following provisions shall apply to or in relation to a 

nominated Commissioner holding office at the pleasure of the 
Minister, that is to say:—

(а) such Commissioner may be removed from office at an\
30 time by the Minister and, unless he sooner dies, re­

signs, or becomes disqualified, shall hold office until 
he is so removed.

(б) the provisions of this section in relation to the term of
office of an ordinary Commissioner or of a nominated 

35 Commissioner shall not apply to a nominated Com­
missioner holding office at the pleasure of the Minister,

(c) if one of the first nominated Commissioners is nominated
to hold office at the pleasure of the Minister, the 
terms of office of the other first nominated ( ommis- 

40 sioners shall be ascertained by lot in accordance witn
this section with the modification that the terms of 
office of such other Commissioners shall be two and 
three years respectively,

(d) whenever a nominated Commissioner who holds office at
45 the pleasure of the Minister vacates his office by any

means and his successor is not nominated to hold office 
at the pleasure of the Minister such successor shall, 
unless he sooner dies, resigns, or becomes disqualified, 
hold office until the next anniversary of the estab- 

en lishment of the Commission on which the term oi
neither of the other nominated Commissioners expires.

20.—(1) If an ordinary Commissioner other than a nominated Disqualification 
Commissioner holding office at the pleasure of the Minister Comin|fl|B|onera> 
becomes by ill-health permanently incapacitated for performing 

55 his duties as such Commissioner, the other members of the Com- 
mission may, if or when there is no vacancy in their number, 
declare such Commissioner to be disqualified from holding the 
office of ordinary Commissioner.

(2) If and whenever an ordinary Commissioner is adjudged 
cn bankrupt, or makes a composition or arrangement with his 

creditors or is sentenced by a court of competent jurisdiction to 
suffer imprisonment or penal servitude oj ceases to be ordinarily 
resident in Saorstat Eireann or absents himself from all meetings 
of the Commission for a period of six months without the permis- 

05 sion of the Commission he shall be disqualified from holding the 
office of ordinary Commissioner.
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21. (1) A nominated Commissioner shall within three months
after his nomination absolutely sell or otherwise dispose of all 
shares in any Bank which he shall at the time of his nomination 
own or be interested in for his own benefit.

(2) If and whenever any shares in a Bank shall come 5 
to or vest in a nominated Commissioner by will or succes­
sion for his own benefit, he shall within three months after the 
same shall have so come to or vested in him, absolutely sell and 
dispose of the same or his interest therein.

(3) A nominated Commissioner shall not purchase, take, or 10 
become interested in for his own benefit any shares in any Bank.

(4) If a nominated Commissioner shall retain, purchase, take,
or become or remain interested in any shares in any Bank in 
contravention of this section he shall be disqualified from holding 
the office of nominated Commissioner. jg

(5) In this section the word “ Bank ” means a bank carrying 
on business in Saorstat Eireann or holding to the knowledge of 
the nominated Commissioner a controlling interest in a bank 
carrying on business in Saorstat Eireann, and references to shares
m a bank shall be construed as including stock, shares, deben- 20 
tures, debenture stock, bonds, or other securities of such bank.

. 22.—-(1) \\ hen the Minister has received from every Bafik men­
tioned in the Third Schedule to this Act an application and pav- 
ment in accordance with this Act for admission to be one of 
th<‘ first Shareholding Banks or the period limited by this Act 25 
for making such applications has expired (whichever shall first 
happen), the Minister shall appoint a time and place (in this 
section referred to as the appointed time and place) for the meet­
ing of representatives of the first Shareholding Banks for the 
election of the first elected Commissioners and shall notify in 30 
wiiting even such Bank of the time and place so appointed.

(2) Any of the first Shareholding Banks may cause one and only 
one representative nominated in that behalf by it to attend at 
the appointed time and place, and the several such representatives 
who attend at such time and place shall then or within three days 35 
thereafter elect in accordance with the Rules contained in the 
Fourth Schedule to this Act three eligible persons willing to act
to be the first elected Commissioners and shall forthwith com­
municate to the Minister in accordance with the said Rules the 
names of the persons so elected. 40

(3) If the said representatives of the first Shareholding Banks 
who attend at the appointed time and place fail to elect in accord­
ance with the foregoing sub-section any eligible persons willing 
to act to be the first elected Commissioners or so elect less than 
three such persons or if no representatives of the first Sharehold- 45 
ing Banks attend at the appointed time and place, the Minister 
shall within ten days after the appointed time nominate three or 
such lesser number as the circumstances require eligible persons 
willing to net to be the first elected Commissioners and the persons
so nominated shall for all purposes be deemed to have been 50 
duly elected by representatives of the first Shareholding Banks 
and references in this Act to the election of the first elected Com­
missioners shall be construed as including such nomination.

(4) If and so far as eligible and suitable persons willing to act 
can be found amongst the directors of the several first Sharehold- 55 
ing Banks, no person who is not a director of one of the first * 
Shareholding Banks shall be nominated by the Minister under the 
foregoing sub-section and in any event no person who is in the 
permanent service of the State shall be so nominated.

(5) If no Bank applies in accordance with this Act to be 60 
admitted to be one of the first Shareholding Banks the Minister 
shall within ten days after the expiration of the period limited 
by this Act for making such applications nominate three eligible 
persons willing to act and not in the permanent service of the 
State to be the first elected Commissioners and the persons so 65 
nominated shall for all purposes be deemed to have been duly 
elected to be the first elected Commissioners and references in this 
Act to the election of the first elected Commissioners shall be 
construed as including such nomination.

10



23.—Not more than ten days after the time appointed by the Nomination of 
Minister for the meeting of the representatives of the first J^SIsSieVa. 
Shareholding Banks for the election of the first elected Com­
missioners or, if by reason of no Bank duly applying to be 

5 admitted to be one of the first Shareholding Banks no such time 
is so appointed, within ten days after the expiration of the period 
limited by this Act for making such applications, the Minister 
shall nominate three eligible persons willing to act to be the first 
nominated Commissioners.

jQ 24.—(1) When and so soon as all the first ordinary Commis- Election of
sioners have been duly elected or nominated the Minister shall the first 
appoint a time and place (in this section referred to as the ap- airman, 
pointed time and place) for the meeting of such Commissioners 
for the election of the first Chairman and shall notify in writing 

15 every such Commissioner of the time and place so appointed.
(2) It shall be the duty of the first ordinary Commissioners to 

attend at the appointed time and place and such Commissioners 
or such of them as are present shall then or within ten days or 
such longer time not exceeding thirty days thereafter as the 

20 Minister shall sanction elect in accordance with the Rules con­
tained in the Fourth Schedule to this Act an eligible person 
willing to act to be the first Chairman and shall forthwith com­
municate to the Minister in accordance with the said Rules the 
name of the person so elected.

25 (3) If the ordinary Commissioners shall fail to elect within
the time hereinbefore limited in that behalf an eligible person 
willing to act to be the first Chairman, the Minister shall as soon 
as conveniently may be after the expiration of the said time 
nominate after consultation with each of the Shareholding Banks 

30 and with each of the ordinary Commissioners an eligible person 
willing to act to be the first Chairman.

35

40

25.—(1) Within one month after the election or nomination 
(as the case may be)*of the first Chairman, the Minister shall 
publish in the Iris Oifigiuil a notice declaring that the Commission 
has been established as from a date (subsequent to the election 
or nomination of the first Chairman and prior to the publication 
of the said notice) to be specified in the said notice and thereupon 
the Commission shall for all purposes be deemed to have been 
duly established on the date so specified.

(2) In this Act all references in point of time to the establish­
ment of the Commission shall be construed as referring to the 
date on which the Commission is by virtue of this section deemed 
to have been established.

Establishment 
of the 
Commission.

26.—(1) Not more than thirty nor less than ten days before Election of the 
45 the expiration by effluxion of time of the term of office of the Chairman other 

first or any subsequent Chairman, the ordinary Commissioners than th®nfir3t 
shall elect an eligible person willing to act to become and be the airman. 
Chairman upon such expiration, and shall immediately after such 
election communicate to the Minister the name of the person so 

50 elected.
(2) If and whenever the ordinary Commissioners on any 

occasion on which they are required by the foregoing sub-section 
to elect a person to become and be the Chairman fail to elect 
within the time therein limited an eligible person willing to act

55 in that behalf they shall within the said time and from time to 
time thereafter appoint an ordinary Commissioner who is not in 
the permanent service of the State to be the Chairman tem­
porarily after the expiration of the then expiring term of office of 
the Chairman and pending the election or nomination under this 

60 section of a Chairman and shall within three months after such 
expiration elect an eligible person willing to act to be the Chair­
man and shall immediately after such election communicate to the 
Minister the name of the person so elected.

(3) If and whenever the Commissioners on any such occasion 
65 as aforesaid fail to elect within the time limited in sub-section (1)

of this section either an eligible person willing to act to be the 
Chairman or a person willing to act to be the Chairman tem­
porarily or, having elected a person willing to act to be the Chair-



man temporarily, fail within the said period of three months to 
elect an eligible person willing to act to be the Chairman or 
within such time or such period inform the Minister in writing 
that they are unable to elect any such person to be the Chairman, 
the Minister shall as soon as may be after the expiration of the 5 
time limited in sub-section (1) of this section or the expiration 
of the said period of three months or the receipt by him of such 
information in writing (as the case may be) nominate an eligible 
person willing to act to be the Chairman and shall immediately 
after such nomination communicate to the Commission the name 10 
of the person so nominated.

(4) If and Avhenever the office of Chairman becomes vacant 
by reason of the death, resignation, disqualification, or removal 
of the Chairman during his term of office, the ordinary Commis­
sioners shall as soon as conveniently may be elect an eligible 15 
person willing to act to be the Chairman and if the ordinary 
Commissioners do not so elect any such person within three months 
after the office of Chairman so becomes vacant or if the ordinary 
Commissioners within such three months inform the Minister in 
writing that they are unable so to elect any such person the 20 
Minister shall as soon as conveniently may be after the expiration
of such three months or the receipt by him of such information 
(as the case may be) nominate an eligible person willing to act 
to be the Chairman for the residue of the said term of office.

(5) Whenever the office of Chairman becomes vacant in such 25
circumstances as are mentioned in the foregoing sub-section, the 
ordinary Commissioners may if they so think fit appoint from 
time to time an ordinary Commissioner or any other person to be 
the Chairman temporarily pending the election or nomination 
under this section of a person to be the Chairman. 30

(6) Save a3 is otherwise provided in this Act, every person 
appointed under this section to be the Chairman temporarily 
shall while he is such Chairman have all the rights, powers, and 
duties conferred or imposed by this Act on the Chairman, and an 
ordinary Commissioner who is so appointed to be the Chairman 35 
temporarily shall notwithstanding such appointment continue to 
hold his office as ordinary Commissioner.

Election of 
elected
Commissioners 
other than 
the first such 
Commissioners.

27.—(1) Not more than thirty nor less than ten days before 
the expiration by effluxion of time of the term of office of an 
elected Commissioner and as soon as conveniently may be after 40 
the office of an elected Commissioner becomes vacant otherwise 
than by effluxion of time, the Commission shall notify every 
Shareholding Bank in writing of such prospective or actual 
vacancy in the office of such elected Commissioner and shall in 
such notification request such Bank to cause one and only one 45 
representative to attend at a time and place (in this section 
referred to as the appointed time and place) appointed by the 
Commission and stated in such notification to elect an elected 
Commissioner to fill such vacancy.

(2) The several representatives of the Shareholding Banks 50 
(not being more than one representative from each such Bank) 
who attend at the appointed time and place shall then or within 
three days thereafter elect in accordance with the Rules con­
tained in the Fourth Schedule to this Act an eligible person 
willing to act to fill the said vacancy in the office of elected 55 
Commissioner and shall forthwith communicate to the Commis­
sion in accordance with the said Rules the name of the person
so elected.

(3) If the said representatives of the Shareholding Banks who
so attend at the appointed time and place fail to elect in accord- 60 
ance with the foregoing sub-section an eligible person willing 
to act to fill such vacancy in the office of elected Commissioner 
or if no representatives of Shareholding Banks attend at the 
appointed time and place, the Commission shall inform the 
Minister in writing of such failure or non-attendance and the 65 
Minister shall within ten days after being so informed nominate 
an eligible person willing to act to fill such vacancy and the 
person so nominated shall for all purposes be deemed to have

12
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been duly elected by representatives of Shareholding Banks and 
references in this Act to the election of an elected Commissionei 
shall be construed as including such nomination.

(4) If an eligible and suitable person willing to act can be 
5 found amongst the directors of the several Shareholding Banks, 

no person who is not a director of a Shareholding Bank shall 
be nominated by the Minister under the foregoing sub-section 
and in any event no person who is in the permanent ser\ ice of 
the State shall be so nominated.

10 28.—Not more than thirty nor less than ten days before
the expiration by effluxion of time of the term of office of a nomi­
nated Commissioner and as soon as conveniently may be after the 
office of a nominated Commissioner becomes vacant otherwise 
than by effluxion of time, the Cqmmission shall notify the Minis-

15 ter in writing of such prospective or actual vacancy in the office 
of such nominated Commissioner and within ten days after.re­
ceiving such notification the Minister shall nominate an eligible 
person willing to act to fill such vacancy and communicate to the 
Commission the name of the person so nominated.

2() 29._(1) The Commission shall establish and maintain in
such manner and form as it thinks proper such office or branch 
in London as it considers to be necessary or expedient for the 
performance of such of the functions of the Commission as are 
required by this Act to be performed or can in the opinion of

25 the Commission be most conveniently performed in London.
(2) The Commission may, at any time and for such time as 

it thinks fit, in lieu of establishing or of maintaining (as the case 
may be) such office or branch as is mentioned in the foregoing 
sub-section employ a Bank having an office in London to be the

30 agent in London of the Commission and to perform as such agent 
for the Commission such of the functions of the Commission as 
are required by this Act to be performed or can in the opinion of 
the Commission be most conveniently performed in London.

(3) The office or branch or the agency (as the case may be)
35 for the time being maintained in London by the Commission

under this section is in this Act referred to as the London 
Agency.

30. —(1) The Chairman may from time to time appoint any 
one of the ordinary Commissioners to act as Deputy Chairman

40 during any temporary absence or any temporary incapacity 
through ill-health of the Chairman, and during such absence or 
inability the Deputy Chairman so appointed shall have, exercise, 
and perform such of the rights, powers, and duties of the Chair­
man under this Act as shall be delegated to him by the Chair-

45 man.
(2) An ordinary Commissioner acting as Deputy Chairman 

under this section shall while so acting be paid such remunera­
tion and allowances as the Chairman and the ordinary Commis­
sioners (other than the Deputy Chairman) shall determine.

50 (3) An ordinary Commissioner acting as Deputy Chairman
under this section shall, notwithstanding his so acting, continue 
to hold his office as ordinary Commissioner.

31. —(1) The Commission may purchase, take on lease, build 
or otherwise acquire and may equip and maintain such offices

55 and other premises in such places as it considers necessary for 
the dtte performance of its functions under this Act and may sell 
or let any such premises .which it considers to be no longer 
necessary for that purpose.

(2) The Commission shall appoint a secretary and such other
60 officers and servants as the Commission shall from time to time 

consider necessary for the due performance of its functions under 
this Act and every secretary, officer, and servant so appointed 
shall hold office upon such terms and subject to such conditions 
as the Commission shall determire.

G5 (3) There shall be paid to tho secretary and the other officers
13
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and servants of the Commission such salaries and remuneration 
as the Commission may determine.

(4) The Commission may, with the approval of the Minister, 
make a scheme providing for the grant of superannuation and 
other allowances or gratuities to or for the benefit of such of its 5 
officers and servants as it thinks proper and may, out of the funds 
available under this Act for the defrayal of the expenses of the 
Commission, pay to such persons on retirement or to their legal 
personal representatives on death superannuation and other 
allowances or gratuities in accordance with such scheme, and 40 
the Minister may determine the said funds to be public funds for 
the purposes of the Superannuation Act, 1892.

(5) Every scheme made by the Commission under the fore­
going sub-section shall be laid before each House of the Oireach­
tas as soon as may be after it is made and if either such House, 15 
within the next subsequent twenty-one days on which it has sat 
after such scheme is laid before it, passes a resolution annulling 
such scheme, such scheme shall be annulled accordingly, but with­
out prejudice to the validity of anything previously done there­
under. 9 A

Declarations 
fey Chairman, 
Commissioners 
and officers 
of the Com­
mission.

32. (1) The Chairman and every other member and every
office* of the Commission shall, immediately after his election, 
nomination, or appointment and before he begins to act as such 
Chairman, member or officer, take and subscribe an oath in the 
following form:— 25

/‘I do solemnly swear that I will not
disclose any information in relation to the business, records, 
or books of any bank which may come to my knowledge by 
virtue of my position as the Chairman or a member or an 
officer of the Currency Commission except to such persons 30 
only as shall act in the execution of the Currency Act, 1927. 
and vdiere it shall be necessary to disclose the same to them 
for the purposes of the said Act.”

(2) The oath prescribed by the foregoing sub-section shall be
made before a Peace Commissioner. 35

(3) Every person who acts as Chairman or other member of 
.he C ommission or as an officer of the Commission before he has 
made the oath prescribed by sub-section (1) of this section 
shall be guilty of an offence under this section and shall be liable
on summary conviction thereof to a penalty not exceeding one 40 
hundred pounds.

Procedure 
of the
Commission.

33. (1) The Commission may, by rules or otherwise as it
thinks fit, regulate its own procedure.

(2) Three Commissioners personally present shall form a
quorum at a meeting of the Commission. 45

(3) Save as is otherwise provided in this Act, the Commission 
may act notwithstanding one or more vacancies in its membership.

(4) At any meeting of the Commission the Chairman may, in 
the event of an equality of votes, exercise a casting vote except
m regard to any of the following matters, that is to say:_ 50

(a) declaring an ordinary Commissioner to be disqualified
from holding office as such Commissioner, or

(b) admitting a bank to be a Shareholding Bank, or
(c) removing a bank from being a Shareholding Bank, or
(d) fixing the maximum amount of consolidated bank notes 55

which may under this Act be outstanding otherwise 
than on an extraordinary issue, or

(e) fixing the quota or proportion of consolidated bank notes
which may under this Act be outstanding with a 
Shareholding Bank. 60

The seal of the 
Commission. 34. (1) The Commission shall immediately upon its establish­

ment provide itself with a seal.
. ^ie sea* Commission shall b* authenticated by the

signature of the Chairman or some other member of the Commis­
sion authorised by the Commission to act in that behalf and the 65
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counter-signature of the secretary or some other person authorised 
by the Commission to act in that behalf.

(3) Every document purporting to be an order or other instru­
ment issued by the Commission and to be sealed with the seal of 
the Commission authenticated in the manner provided by this 
section shall be received in evidence and shall until the contrary 
is shown be deemed to be such order or instrument without proof 
of the authority or signatures of the persons signing or counter­
signing the same.

35. —(1) The Commission shall keep all proper books of account Accounts and 
and other books and records, and shall within six months after records of the 
the end of every year prepare and transmit to the Comptroller Commission- 
and Auditor-General a statement of accounts in respect of such 
year in such form as shall be prescribed by regulations made 
under this section.

(2) The Comptroller and Auditor-General shall audit, certify, 
and report upon every statement of accounts transmitted to him 
by the Commission under this section and every such report of 
the Comptroller and Auditor-General together with the statement

20 of accounts to which it relates shall be transmitted by him to 
the Minister who shall cause the same to be laid before Dail 
Eireann as soon as conveniently may be.

(3) The Minister may, after consultation with the Commission, 
make regulations prescribing the form of statements of accounts

25 to be prepared by the Commission under this section.
(4) Every regulation made by the Minister under this section 

shall be laid before Dail Eireann as soon as may be after it is 
made and if Dail Eireann shall, within the next subsequent 
twenty-one days on which it sits after such regulation is laid

30 before it, pass a resolution annulling such regulation, such regu­
lation shall be annulled accordingly without prejudice to the 
validity of anything previously done thereunder.

36. —(1) The Commission shall within six months after the ex- Reports a*d 
piration of every year prepare and send to the Minister a report returns by the

35 of its proceedings during such year and the Minister shall present Commission* 
every such report to each House of the Oireachtas immediately 
upon receiving the same.

(2) The Commission shall furnish to the Minister for publica­
tion in the Iris Oifigiuil such periodical returns in respect of the

40 transactions of the Commission as the Minister shall from time 
to time direct.

37.—(1) The Commission may require any person carrying Giving of 
on in Saorstat Eireann the business of a banker (whether solely information by 
or in conjunction with other business) to furnish to the Com- bankers to the 

45 mission such information in regard to his said banking business Commission, 
as the Commission may consider necessary or desirable for the 
due discharge of its functions under this Act.

(2) The Commission may require any bank which is men­
tioned in the Third Schedule to this Act or which though not so 

50 mentioned is for the time being a Shareholding Bank or any bank 
which holds a controlling interest in or in which a controlling 
interest is held by any such bank to afford the Chairman or a 
permanent officer of the Commission specially authorised in that 
behalf in writing by the Chairman such access to the books and 

55 records of the bank to which such requisition is made as the 
Commission may consider necessary or desirable for the due 
discharge of its functions under this Act.

(3) Every person who fails within the time limited in that 
behalf by the Commission to furnish to the Commission any in- 

60 formation lawfully required of him by the Commission under this 
section and every bank which fails within the time limited in that 
behalf by the Commission to afford the Chairman or such officer 
as aforesaid any access to books or records lawfully required of 
him by the Commission under this section shall be guilty of an 

65 offence under this section and shall be liable on summary convic­
tion thereof to a fine not exceeding fifty pounds for every day 
during which such failure is continued.
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. (4) Information in regard to the business of a bank 
acquired by the Chairman or an officer of the Commission by the 
exercise of the powers of access to or inspection of books or 
records conferred by this Act shall not be communicated by the 
Chairman or such officer to any ordinary Commissioner in any 5 
form which would enable such information to be identified as 
relating to the dealings of such bank with any particular customer 
or other person.

38.— (1) The Minister, if he thinks fit so to do, may make such 
arrangements as he thinks proper to enable the Commission to 10 
issue on his behalf to any bank such amount of such coins provided 
by the Minister under the Coinage Act, 1926 (No. 14 of 1926) 
as such bank may require and to enable the Commission to re­
deem coins issued under the said Act by the Minister or under 
this section by the Commission on his behalf. 15

(2) All moneys received by the Commission for coins issued by 
it on behalf of the Minister under this section shall be carried to 
the general fund as deposits in the name either of the Minister 
or of the Commission on behalf of the Minister.

(3) The Minister may advance out of the Central Fund or the 20 
growing produce thereof all sums required or estimated to be re­
quired by the Commission for the redemption of coins under this 
section.

PART IV.
Shareholding Banks. 25

39.—As soon as may be after the passing of this Act the 
Minister shall send to every of the Banks mentioned in the Third 
Schedule to this Act a form of application for admission to be 
one of the first Shareholding Banks, and any such Bank may 
within one month after such form is so sent send to the Minister 30 
an application on such form for admission to be one of the first 
Shareholding Banks and every such Bank which so sends such 
application and at the same time pays to the Minister in trust 
for the Commission the sum of one thousand pounds on account 
of its capital liability shall forthwith be deemed to have been 35 
admitted to be and shall be one of the first Shareholding Banks 
and shall also be a Shareholding Bank for the purposes of this 
Act.

40. — (1) Any Bank may apply to the Commission at* any
time after the establishment of the Commission to be admitted 40 
to be a Shareholding Bank and the Commission may in its abso­
lute discretion grant or refuse such application but no such ap­
plication shall be granted within five years after the establish­
ment of the Commission otherwise than by unanimous vote of the 
Commission. 45

(2) Whenever the Commission grants an application by a 
Bank to be admitted to be a Shareholding Bank, such Bank shall 
as on and from the date on which such application is granted 
become and be a Shareholding Bank for the purposes of this Act.

(3) The Commission may require a Bank applying under this 50 
section to be admitted to be a Shareholding Bank to furnish
to the Commission such information in relation to its business 
and to permit the Chairman or a permanent officer of the Commis­
sion specially authorised in that behalf in writing by the Chair­
man to make such inspection of its books as appears to the Com- 55 
mission to be necessary for the due consideration of such applica­
tion by the Commission.

41. — (1) The Commission may in its absolute discretion on any 
of the grounds expressly authorised by this Act or by unanimous 
vote on any other ground which appears to the Commission to 60 
be sufficient remove any Shareholding Bank from being a Share­
holding Bank.

(2) Any Shareholding Bank may at any time apply to the Com­
mission to be removed from being a Shareholding Bank and 
whenever such application is so made by a Shareholding Bank 65
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the Commission shall forthwith remove such Bank from being a 
Shareholding Bank.

(3) Whenever the Commission removes under this section a 
Shareholding Bank from being a Shareholding Bank, such Bank

5 shall forthwith cease to be a Shareholding Bank for the purposes 
of this Act, but such removal shall not prevent the subsequent 
admission under this Act of such Bank to be a Shareholding Ban v 
nor relieve such bank from liability to pay on due presentation 
the amount of every consolidated bank note outstanding with it 

10 at the time of such removal or from liability for payments on 
consolidated bank notes in respect of consolidated bank notes 
outstanding with it whether before or after such removal.

(4) ExceptSvhen a Shareholding Bank is removed on its own 
application, the Commission shall not remove under this section a

15 Shareholding Bank from being a Shareholding Bank without 
giving such Bank a reasonable opportunity of being heard.

(5) No ordinary Commissioner shall vote on or otherwise take 
part in the removal under this section of a Shareholding Bank 
of which he is a director or by which he is employed.

20 42.—(1) In this section the expression “ local register ” means Registers of
a register of such of the shareholders of the Bank in respect ot ‘ of
which the expression is used as are resident in Saorstat Eireann Banks 
with such particulars, of those shareholders as are mentioned m 
section 25 of the Companies (Consolidation) Act, 1908.

25 (2) Every Bank which is incorporated in a place outside
Saorstat Eireann and is admitted to be one of the first Sharehold­
ing Banks and does not at the time of the establishment of the 
Commission maintain in Saorstat Eireann a local register shall 
within three months after such establishment or such longer period 

30 as may be sanctioned by the Minister after consultation with the . , , -
Commission, set up in Saorstat Eireann a local register, and the . ..
failure of any such Bank so to set up such a register shall be a a
ground for lemoving such Bank from being a Shareholding 
Bank.

35 (3) No Bank which is incorporated in a place outside Saorstat
Eireann shall be admitted after the establishment of the Commis- 

' sion to be a. Shareholding Bank unless at the time of such admis- 
' 1 sjon it maintains in Saorstat Eireann a local register.

(4) If a Shareholding Bank which is incorporated in a place 
40 outside Saorstat Eireaun ceases to maintain in Saorstat Eireann

a local register, such oesser shall be a ground for removing such 
• Bank from being a Shareholding Bank..

(5) Whenever a Shareholding Bank establishes in pursuance of 
this section a local register, such Bank shall forthwith furnish to

45 the Registrar of Companies a copy of such register w ith a state­
ment annexed thereto of the several places in Saorstat Eireann at, , 
which it then carries on business. •

(6) Every Shareholding Bank which maintains in pursuance of 
this section a local register shall in every month of January while

50 it so maintains such register furnish to the-Registrar bf Compan­
ies a copy of such register as it stood on' the first day of such 
month with a statement annexed thereto of the several places in 
Saorstat Eireann fit which it carried on business on the said first 
dav of such month, and any Shareholding Bank which furnishes 

55 in‘any month of January to the Regist rar of Companies in accord­
ance with this sub-section such copy of such register with such 

* statement annexed thereto shall thereupon be relieved from making 
the return required by section fi of the Bankers (Ireland) Act, 

i ' 1825, or to be made before the then next 25th day of March and 
60 from making the return required by section 22 of the Bankers 

(Ireland) Actt 1845, in such month of January.

- 43^(1) The Commission may make sueh regulations .as it **££»*
thinks proper m regafd to— ; ' ' . . in relation to

(4) the exercise by Shareholding Banks of their rights and Shareholding 
65 powers under this Act in respect of legal tender notes Banks,

and consolidated bank notes, and
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(b) the putting into and withdrawal from circulation of legal 
tender notes and consolidated bank notes by Share­
holding Banks, and the retention by Shareholding

auks of such notes in their vaults and tills, and
(c) the performance generally by Shareholding Banks of their 

unctions m relation to the circulation of currency, and
'hRnnl “?S ,1° ~ made pcriodieaMy by Shareholding 

Banks to the Commission m relation to legal tender
notes, consolidated bank notes, coins, and other forms 
of currency.

12) sha11 be the duty of every Shareholding Bank to observe
this sector and " rGgulations made the Commission under
omLion) bv n 1-traVGntl?n (whether of commission or
omission) by a Shareholding Bank of any such regulation shill
Bankgr0Un<I f°r rem0ving such Bank from being a Shareholding 15

'~nl) T?le.Mhlister may> with the unanimous concurrence
intervals'TtThiT makG refulations Prescribing the times and 
intervals at which and the form in which Shareholding Banks
shall publish their respective balance sheets. 20

rt shall he the duty of every Shareholding Bank to observe 
and conform to the regulations made under this section and anv 
contraventmn (whether of commission or omission) by a ShaT 
holding Bank of any such regulation shall be a ground for re- 
moMng such Bank from being a Shareholding Bank. 25

PART V.
Legal Tender Notes.

- .^®*7~(1) It shall he lawful for the Commission to provide and 
issue in accordance with this Act notes to be known and in this 

ct referred to as legal tender notes for the following denomi- 30 
nations namely ten shillings, one pound, five pounds, ten pounds 
wen y pounds, fifty pounds, and one hundred pounds, and such 
egal tender notes shall be current in Saorstat Eireann in the 

same manner and to the same extent and as fully as gold coins 
to be issued under Part II .of this Act will when so issued bf 
current and shall be legal tender in Saorstat Eireann for the pay­
ment of any amount. p •

(2) Every legal tender note shall be of such form, size and
Wd" ^ PkDted ln jUch manner and on such paper and nurn- 
^d.knd aUthcntlca,ed ln suc>1 manner as the Commission shall 40 
»nth the sanction of the Minister for Finance, prescribe

to4be"bankaLtt?sder-in>.0te^S9ned this Act shal> detoed
to be bank notes within the meaning of the Forgery Act 1913
and any other enactment relating to offences in respect of bank
notes which is for the time being in force in Sao^tlt Eircann au i 4.

SeCt2rilleS Wlthm the meanin£ of tiie Larceny Act 1861, the Larceny Act, 1916 and any other law relating ^steal­
ing which is for the time being in force in Saorstat Eireann and 

)e current com of Saorstat Eireann for the purpose of the Acts 
relating to truck and any other like enactment. §q

47—(1) When and so soon as the Commission is in a position 
o issue legal tender notes the Commission shall by notice in 

t0 GV-ery Shareholding Bank and published in the 
/m Oifigiuil appoint a day (in this section referred to as the 
appomted day) not less than fourteen days after the sending 55 
and pubhcation of such notice on which it will commence the 
issue of legal tender notes in accordance with this Act.

(2) If and whenever any person on or after the appointed 
day applies to the Commission at the place in Dublin appointed 
for the purpose by the Commission for legal tended notes and 60 
dehvers to the Commission at such place and in accordance with °
lot |I!f f°nS m th3t hehm made the Commission 
not less at any one time than one hundred ounces of gold

IS • *



bullion as defined by this Act or gold coins (in this section 
called Saorstat gold coins) which are for the time being legal 
tender under this Act in Saorstat Eireann for unlimited amounts 
or money (in this section called British money) in any form 
which is for the time being legal tender in Great Britain for 
unlimited amounts, the Commission shall issue to such person 
legal tender notes of an amount equal (as the case may be) to 
the value under this section of the gold bullion or to the nominal 
amount of the Saorstat gold coins or to the nominal amount of 
the British money so delivered by such person to the Commission.

(3) Until section 5 (which relates to coining from gold bullion 
on request) of this Act has come into operation it shall be lawful 
for the Commission if it thinks fit so to do to refuse to accept 
delivery of any gold bullion tendered to it under this section.

(4) The Commission may, whenever on or after the appointed 
day it thinks fit so to do, issue in Dublin to the' general fund or 
the note reserve fund legal tender notes in exchange for any 
equal nominal amount of Saorstat gold coins or of British money.

(5) The Commission may, whenever on or after the appointed 
day it thinks fit so to do, issue in Dublin to any Shareholding 
Bank or to the general fund or the note reserve fund legal tender 
notes against—

(a) a bank draft payable at sight in London, approved by 
the Commission, and of a nominal amount equal to the 
amount of the legal tender notes so issued, or 

tb) the transfer to the Commission for the account of 
the legal tender note fund of such amount of Bri­
tish Government securities approved by the Commis­
sion as in the opinion of the Commission is equal in 
value at the current market prices to the amount of 
legal tender notes so issued.

(6) The Commission may, whenever on or af^er the appointed 
day it thinks fit so to do, issue at the London Agency to any 
person or to the general fund or the note reserve fund legal tender 
notes in exchange for an equal nominal amount of British money.

(7) The Commission may at any time after the appointed day 
issue to any person in accordance with regulations made by it 
legal tender notes in exchange for an equal amount of legal 
tender notes previously issued under this Act.

(8) Gold bullion delivered to the Commission under this sec­
tion which is of the standard fineness shall be valued for the pur­
poses of this section at the rate of 123.27447 graiqs of such bullion 
to the Saorstat pouqd, and gold bullion so delivered which is of 
a fineness superior or inferior to the standard fineness shall be

45 so valued at such higher or lower (as the case may be) rate as is 
jroportionate to such superiority or inferiority of fineness.

(9) The Commission may refuse to accept delivery for the 
pirpose of this section of any gold bullion tendered to it for 
sich delivery which is of such fineness that in the opinion of the 
Cqnmission or of the Minister it cannot be brought to the stand­
ard fineness without refining some portion of it and if the Com 
minionso accepts any such bullion it may impose such charge as 
it Links proper to meet the expense of refining such bullion.

(Xf) Whenever after the coming into operation of section 5 
(wheh relates to the coining of gold bullion on request) of this 
Act be Commission issues tinder this section legal tender notes 
otherwise than in exchange for Saorstat gold coins or legal tender 
notei previously issued, the Commission may require the person 
to whun or fund to which such legal tender notes are so issued 
to pay therefor to the Commission such charge corresponding to 
the change for coining for the time being made by the Minister 
under tie said section 5 as the Commission shall think proper.

(11) Ivcrv amount of legal tender notes issued by the Commis­
sion umer this section shall be so issued in such denominations 
authorisd by this Aet as shall be specified by the persoU to whom 
sijeh no^ arq so issued. ' • 1 ,r'

48.—vlie Commission may, subject to such conditions as to 
time, plde, manner, and order of presentation as it thinks fit, 
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call in any legal tender notes issued under this Act on the terms 
of paying for such notes on presentation at their face value in 
gold coins which are for the time being legal tender under-this 
Act in Saorstat Eireann for unlimited amounts or in money in 
any form which is for the time being legal tender in Great Britain 5 
for unlimited amounts or in legal tender notes issued under this 
Act or, if the person presenting such notes so agrees, by a draft 
on London.

of 49.—(1) Every legal tender note shall be payable by the Com­
mission on presentation at the London Agency and shall be so 10 
payable in money in any form which is for the time being legal 
tender in Great Britain for unlimited amounts.

. (2) The Commission may, if and whenever and to such extent 
as it thinks fit, redeem in Dublin in gold coins which are for the 
time being legal tender under this Act in Saorstat Eireann for 15 
unlimited amounts or in money in any form which is for the time 
being legal tender in Great Britain for unlimited amounts or, if 
the person presenting the notes so agrees, by a draft on London, 
ariy legal tender notes presented to it for such redemption at the 
place in Dublin appointed in that behalf by the Commission. 20

(3) The Commission may refuse to redeem any legal tender note 
which is so worn or damaged that it is in the opinion of the 
Commission not identifiable as a particular legal tender note or 
that the portion of such note forthcoming is not sufficient in the 
opinion of the Commission to exclude the possibility of the resi- 25 
due of such note being redeemed on another occasion.

(4) The Commission may make by regulation or otherwise such 
arrangements as it thinks proper for the cancellation and destruc­
tion by it or on its behalf of such redeemed legal tender notes as
it does not think proper to preserve for re-issue. 30

50.—(1) All moneys required for the redemption of legal 
tender notes by the Commission (whether at the London Agencv 
or in Dublin) in pursuance of this Act shall be pro­
vided by the Commission out of the legal tender note fund, 
and, if that fund proves insufficient, out of the note reserve fund 35 
£iid, if such last-mentioned fund proves insufficient, out of moneys 
advanced under this section to the Commission out of the Central 
Fund.

(2) Whenever the legal tender note fund and the note
reserve fund have proved or are expected by the Com- 40
mission to prove in the then near future insufficient to 
provide the moneys necessary for the redemption of 
legal tender notes by the Commission . in pursuance of 
this Act, the Commission shall certify to the Minister
the existence or expectation (as the case may be) of such in­
sufficiency and the sum which is required by the Commission 
for the redemption in accordance wnth this Act of all 
•sufeh legal tender notes as in the opinion of the. Commission, 
will probably be presented for such redemption in the then neai 
future, and upon receipt of such certificate the Minister shall 50 
forthwith advance to the Commission out of the Central Fund o 
the growing produce thereof the sum so certified by the Commission

(3) All sums advanced to the Commission out of the Central 
Fund under this section shall be repaid without interest, to the 
Exchequer by the Commission out of the first moneys to the credit 55 
of the note'reserve fund.

(4) For the purposes of this section any payment under this
Act (otherwise than in legal tender notes) on presentation of 
legal tender notes which have been called in shall be deemed to 
be a redemption of such legal tender notes. ~ •

* V Nu :-;. • .... ..

PART VI.
Consolidated Bank Notes, ’ */

lv tav* ,/ •• v . i f*v ■>. tyjii /.■ ■■
S1 1) It shall be lawful: for the Commission to provide and

issue ta the Shareholding Banks in accordance with this-,Act
20



bank notes to be known and in this Act referred to as “ con­
solidated batik notes. ’ ’

(2) Every consolidated bank note shall be of one of the following 
denominations that is to say one pound, five pounds, ten pounds,

5 twenty pounds, fifty pounds, and one hundred pounds.
(3) Every consolidated, bank note shall be of such form, size, 

and design, and printed in such manner and on such paper and 
be numbered and authenticated in such manner as the Commis­
sion shall prescribe.

10 (4) Consolidated bank notes shall be deemed to be bank notes
within the meaning of the Forgery Act, 1913 and any other 
enactment relating to offences in respect of bank notes for the 
time being in force in Saorstat Eireann and to be valuable securi­
ties within the meaning of the Larceny Act, 1861, the Larceny 

15 Act, 1916, and any other law relating to stealing which is for the 
time being in force in Saorstat Eireann.

52. —(1) Subject to the limitations and conditions specified Issue of
in this Act and to compliance with the provisions of this section, notes** 
the Commission may issue to any Shareholding Bank such amount 

20 of consolidated bank notes in such denominations authorised by 
this Act as such Bank shall from time to time apply for.

(2) The total amount of the consolidated bank notes at any 
time outstanding (otherwise than on an extraordinary issue) with 
a Shareholding Bank shall not exceed the total amount of the

25 liquid sound advances by such Bank to persons in Saorstat 
Eireann proved to the satisfaction of the Commission to exist at 
that time.

(3) Proof for the purposes of the foregoing sub-section of .the 
existence of liquid sound advances by a Shareholding Bank to

30 persons in Saorstat Eireann shall be given by such Bank to the 
Commission in such manner as the Commission shall direct or • 
allow and for the purposes of such proof the Chairman or a per­
manent officer of the Commission specially authorised in that 
behalf in writing by the Chairman may inspect the relevant books, 

gg and documents of st\ch Bank.
(4) The Commission may require any Shareholding Bank 

to give to the Commission security to such amount as 
the Commission shall direct for consolidated bank notes

■ theretofore or thereafter issued to such Bank bv the 
4Q transfer (by way of security only and not absolutely) to the 

Commission of assets of such Bank acceptable to the Commission 
or by such charge in favour of the Commission on such assets of 
such Bank as shall be acceptable to the Commission.

(5) The taking of security by the Commission from a Share- 
45 holding Bank under this section in respect of consolidated bank

notes issued to such Bank shall not prejudice or affect the lia­
bility under this Act of such Bank in respect of such consoli­
dated bank notes nor the rights under this Act of the Commis­
sion in respect of such consolidated bank notes nor of the holder 

50 of any such note.
(6) References in this Act to consolidated bank notes outstand­

ing, with a Shareholding Bank shall be construed as referring to 
and including all consolidated bank notes which at the time to 
vshich the reference relates have been issued by the Commission

55 to that. Shareholding Bank and have not been returned to the 
Commission for retirement.

53. —(1) In this Part of this Act—
the expression “ maximum limit ” means the maximum amount of Limit of amount 
consolidated bank notes which may under this Act be outstanding of consolidated 

60 otherwise than on an extraordinary issue made under this Act bank note3‘ 
at the time in reference to which the expression is used and 
the expression “ initial period means the period of two years 
from the 31st day of March or the 30th day of September, which­
ever first*occurs next after the day appointed under this Act for 

65 the commencement of the issue of consolidated bank notes. 1 <
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(2) The C ommission shall take such steps, hy restriction of 
issue or otherwise as it thinks fit, to ensure that the amount of 
consolidated bank notes outstanding at any one time exclusive 
of consolidated bank notes outstanding on an extraordinary issue 
made under this Act does not exceed the amount appointed by 5 
or under this section to be the maximum limit for that time.

(p) ^*ave as is otherwise provided in this section, the maximum 
limit during the initial period shall be six million pounds.

(4) At or within one month before the expiration of the initial 
period and of every period of three years thereafter, the Com- 10 
mission shall consider the maximum limit and may, on such 
consideration at or before the expiration of the initial period
by unanimous vote and, on such consideration at or before the ex­
piration of any triennial period by majority vote fix the maximum 
limit at such amount as it considers proper having regard to the 15 
total amount of liquid sound advances by Shareholding Banks to 
persons in Saorstat Eireann then existing, and other assets and 
liabilities of the Shareholding Banks, and such other matters 
as it considers relevant, and if the Commission on the 
occasion of any such consideration so fixes the maximum 20 
limit, tne same shall be the maximum limit for the ensuing trien­
nial period, and if at or before the expiration of the initial period 
the. Commission does not so fix the maximum limit the maximum 
limit for the first triennial period shall be six million pounds and 
if at or before the expiration of any triennial period the Commis- 25 
sion does not so fix the maximum limit the maximum limit for the 
then ensuing triennial period shall be the same as the maximum 
limit for the then expiring triennial period.

(5) If the average amount of legal tender notes outstanding 
during any half-year which expires during the initial period 30 
is not less than six million pounds the Commission by
a vote of not less than five of its members may, if it so thinks fit, 
fix the maximum limit at such amount as it considers proper 
having regard to the total amount of liquid sound advances by 
Shareholding Banks to persons in Saorstat Eireann then existing 35 
and such other matters as it considers relevant and if and when­
ever the maximum limit is so fixed the same shall be and continue 
to be the maximum limit until the expiration of the initial period 
or the fixing of a maximum limit under the next following sub­
section whichever shall first happen. ” 4Q

(6) If the average amount of legal tender notes outstanding }•< 
during any half-year together with the average amount of gold 
coins which are for the time being legal tender under this Act in 
Saorstat Eireann for unlimited amounts estimated by the Com­
mission to have been in circulation or held by bankers in Saorstat 45 
Eireann during such half-year does not exceed four million 
pounds the Commission may, if it so thinks fit, during the ensuing 
half-year fix the maximum limit at the sum of one million pounds
in excess of the aggregate of the said average amounts and if and 
whenever the maximum limit is so fixed the same shall notwdth- 50 
standing anything to the contrary contained in this section be 
and continue to be the maximum limit until the Commission fixes 
un<jer the next following sub-section some other maximum limit.

(7) Whenever the Commission has fixed a maximum limit 
under the foregoing sub-section, the Commission may at any time 55 
thereafter remove such maximum limit and if such maximum 
limit is so removed during the initial period the Commission shall 
forthwith fix the maximum limit at six million pounds and if such 
first-mentioned maximum limit is so removed after the expiration
of the initial period the Commission shall forthwith fix the 60 
maximum limit at such amount as it considers proper having 
regard to the total amount of liquid sound advances by Share­
holding Hanks to persons in Saorstat Eireann then existing and 
other assets and liabilities of the Shareholding Banks and 
such other matters as it considers relevant, and whenever the 65 
Commission fixes a maximum limit under this sub-section such 
maximum limit shall be and continue to be the maximum limit 
during the residue of the initial period or the triennal period (as 
the case may be) then current.
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(8) The Commission shall not at any time fix the maximum 
limit at a siim exceeding six million pounds without the previous 
consent of the Minister.

(9) If the period commencing on the day appointed under this 
5 Act for the commencement of the issue of consolidated bank notes

and ending on the next ensuing 31st day of March or 30th day of 
September, whichever first occurs, exceeds three months such 
period shall for the purpose of this section be deemed to be a 
half-year, and if such period does not exceed three months such 

10 period and the next ensuing half-year shall for the purpose of 
this section be deemed to form together one half-year.

54. —(1) The Commission shall take such steps as it thinks 
proper to ensure that the amount of consolidated bank notes 
outstanding with any particular Shareholding Bank at any one

35 time otherwise than on an extraordinary issue does not exceed 
the quota or proportion of the maximum limit at that time 
assigned to such Bank under this section.

(2) If and so long as no Bank other than the Banks named in 
the Third Schedule to this Act is a Shareholding Bank and 

20 whether all or some only of such Banks are Shareholding Banks, 
the quota of each Shareholding Bank shall, unless and until 
otherwise provided under this section, be the proportion which 
the sum set out in the said Third Schedule opposite to the name 
of such Bank bears to the sum of six million pounds.

25 (3) At or within one month before the expiration of the
initial period and the expiration of every period of three 
years thereafter the Commission shall consider the quotas 
of the several Shareholding Banks and may vary the amounts of 
al! or any of such quotas (including the fixing of the 

30 quota of a Bank which has become a Shareholding Bank 
during the then expiring initial or triennial period and the distri­
bution of the quota formerly belonging to a Bank which 
has during such initial or triennial period ceased to be a Share­
holding Bank) in such manner as the Commission may think 

35 proper having regard to the relative volume of the liquid sound 
advances of each Shareholding Bank and to any amalgamation, 
partition, transfer, or other change which may have occurred 
amongst the Shareholding Banks, and such other matters 
as it considers relevant, and the quota which is on any such 

40 occasion fixed by the Commission for any Shareholding Bank shall 
be the quota of such Bank during the ensuing triennial period 
and if on any such occasion the quota of any Shareholding Bank 
is not varied by the Commission, the quota of such Bank during 
the ensuing triennial period shall be the same as its quota during 
the preceding initial or triennial period.

(4) Whenever after the establishment of the Commission a 
Bank becomes a Shareholding Bank no consolidated bank notes 
shall be issued to such Bank during the residue of the initial or 
triennial period then current.

(5) Whenever any amalgamation, partition, transfer, or other 
change occurs amongst the Shareholding Banks the Commission 
shall make such (if any) adjustment of the quotas of the 
Banks concerned in or affected by such change as in the opinion 
of the Commission the circumstances require.

55 e*55. —W henever a Shareholding Bank is for any reason tem­
porarily unable to comply with the provisions of this Act in 
relation to the issue to it of consolidated bank notes or the 
having such notes outstanding and also whenever a Shareholding

fin ^as outstanding the whole of its quota and temporarily
bU requires a further issue of consolidated bank notes, the Com­

mission may if it so thinks fit by unanimous vote and with the 
consent of the Minister make to such Bank an extraordinary 
issue of consolidated bank notes but such extraordinary issue 
shall be subject to the conditions imposed in regard thereto by 
this Act and also to the condition that the Commission may in 
addition to its powers under any other section of this 
Act, require such bank to give or provide to the Com­
mission such security as the Commission shall direct and
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also to the limitations that such extraordinary issue shall 
not continue for more than twelve months and may be ter­
minated by the Commission at any time during such twelve 
months and that the amount of consolidated bank notes out­
standing at any one time on such extraordinary issue shall not 5 
exceed the amount at that time of the accumulated profits in 
excess of capital of such Bank.

56.—(1) In the case of a Shareholding Bank which under the 
law of any place outside Saorstat Eireann is entitled to issue 
bank notes in that place, the Commission shall, notwithstanding 10 
anything contained in this Act, take such steps as it thinks 
proper to ensure that the amount of consolidated bank notes 
outstanding with such Bank (otherwise than by virtue of an 
extraordinary issue) at any one time together with the amount 
of the bank notes of such Bank issued in such place outside 15 
Saorstat Eireann which are estimated by the Commission to be 
in circulation at that time on a fiduciary basis shall not form 
an excessive proportion in the opinion of the Commission of the 
total amount of the advances made (whether in or outside 
Saorstat Eireann) at that time by such Bank to its customers. 20

(2) Any abatement under this section during the course 
of the initial or triennial period of the amount of consolidated 
bank notes which may be outstanding with such Bank (otherwise 
than by virtue of an extraordinary issue) shall be effected only 
by unanimous vote of the Commission but no ordinary Com- 25 
missioner shall vote on or otherwise take part in proceedings 
under this section in relation to a Bank of which he is a director 
or by which he is employed.

57. —-The Commission shall make by regulation or otherwise 
such arrangements as. it thinks proper for the retirement by Share- 30 
holding Banks of consolidated bank notes issued to them under 
this Act (including the retirement of any such notes which- have 
become worn or damaged and the issue of new notes, in lieu there­
of) and for the cancellation and destruction by or on behalf of- 
the Commission of such retired consolidated bank notes as it 35 
does not think proper to preserve for re-issue.

58. —(lf% Every consolidated bank note shall have printed 
thereon the name of the Shareholding Bank to which such note is 
issued by the Commission and in this section the expression “ re-) 
sponsible Bank ” means the Shareholding Bank whose name is 40 
so printed on the consolidated bank note in relation to which the 
expression is used.

(2) Save as authorised by the Commission under this section 
no Shareholding Bank shall pay out to any person (other 
than the responsible Bank) any consolidated bank note in respect 45 
of which it is not itself the responsible Bank.

(3) The Commission by general regulation or particular direc­
tion may, if special circumstances appear to the Commission to 
render such course expedient, by unanimous vote authorise a 
Shareholding Bank to pay out consolidated bank notes in respect 50 
of which it is not itself the responsible bank during such period,
to such extent and subject to such conditions as the Commission 
thinks fit. ( -

(4) The amount of every consolidated bank note shall be pay­
able by the responsible Bank on presentation at its principal 55 
office in Dublin on any day which is not a Sunday or a Bank

- holiday and during the time for which such Bank is ordinarily 
open for business on such day, and such amount shall be so*, 
payable in coins or notes (at the option of such Bank) which are 
at the time of such presentation legal tender in Saorstat Eireann 60 
for such amount.

(5) Whenever the responsible Bank fails to pay in accord­
ance with the foregoing sub-section a consolidated bank note 
duly presented to it in accordance with that sub-section, the 
holder of such note may either— -65

(o) recover the amount of such note from the responsible 
Bank by action in any Court of competent jurisdic-



tion or, in the event of such Bank going into liquida­
tion, prove in such liquidation for the amount of such 
note, or

(b) present such note to the Commission at its principal office 
5 in Dublin together with such evidence as the Com­

mission may require of the due presentation of such 
note to the responsible Bank and the failure of such 
Bank to pay the amount thereof.

(6) Whenever a consolidated bank note is presented under 
10 this section to the Commission, the Commission shall receive

such note and shall recover the amount thereof from the respon­
sible Bank by action, claim, or proof on such note (for which 
purpose the Commission shall be deemed to be the holder of the 
note) or by resort to and enforcement of the security held by 

15 it from the responsible Bank.
(7) Whenever a consolidated bank note is duly presented to 

the Commission under the foregoing sub-section the Commission 
shall, at its own option, either—

(a) pay to the person who presented such note or his legal 
20 representative all moneys recovered from the respon­

sible Bank by the Commission on foot of such note 
and, if such moneys are less than the amount of such 
note, pay the deficiency to such person or his legal 
representative out of the note reserve fund, or 

25 (b) as soon as may be convenient after the presentation of
such note, pay to such person or his legal representa­
tive the amount of such note out of the note 
reserve fund and pay all moneys recovered from the 
responsible Bank on foot of such note into the note 

30 reserve fund.
All moneys paid out of the note reserve fund under this sub­

section by the Commission to a person or the legal representative 
of a person who presented a consolidated bank note shall bear 
interest payable by the responsible Bank to the Commission at 

35 such rate as the Commission shall appoint and recoverable by 
the Commission from such Bank as a civil debt.

(8) Every Shareholding Bank shall be liable and responsible 
to the holder of a consolidated bank note in respect of which such 
Bank is the responsible Bank for the amount of such note and

40 such amount may be recovered by such holder from such Bank by 
process of law.

(9) For the purposes of section 6 of the Bank of Ireland Act 
1821, section 2 of the Bankers (Ireland) Act 1825, and section 1 
of the Bankers (Ireland) Act 1845 every consolidated bank note

45 shall be the note of and be deemed to have been issued by the 
Shareholding Bank (unless such Bank is the Bank of Ireland) 
which is under this section the responsible Bank in respect of 
such note and accordingly every shareholder and stockholder of 
such Bank shall be liable and responsible for the due payment of 

50 such note, but this sub-section shall not apply to the Bank of 
Ireland.

(10) For the purposes of section 20 of the Act of the Irish 
Parliament entitled “ An Act for establishing a bank by the 
name of the Governors and Company of the Bank of Ireland ”

55 and passed in the year 1781-82, the amount of every consolidated 
bank note in respect of which the Bank of Ireland is the respon­
sible Bank shall be a debt due by the said Bank to the holder 
of such note, and the said section shall apply accordingly.

(11) For the purposes of section 251 of the Companies (Consoli- 
60 dation) Act, 1908 every Shareholding Bank shall be a “ bank of

issue ” and every consolidated bank note in respect of which such 
Bank is the responsible Bank shall be a note of such Bank, and 
the said section shall apply accordingly.

(12) In this section the expression “ Shareholding Bank 
65 includes a bank which has ceased to be a Shareholding Bank but

with which consolidated bank notes remain outstanding and not 
covered by a deposit of Saorstat gold coins or legal tender notes 
with the Commission in accordance with this Act.

*s- 25
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59. —Whenever a Shareholding Bank ceases to be a Share­
holding Bank it shall within six months after such cesser deposit 
with the Commission such amount of Saorstat gold e.oins which 
are legal tender under this Act for unlimited amounts or of legal 
tender notes as shall be equal to the amount of consolidated 5 
bank notes outstanding with it at the time of such deposit and 
thereupon—

(a) such Bank shall cease to be liable to pay the amount of
any such consolidated bank note or to pay any pay­
ment on consolidated bank notes in respect of any 10 
such note for any period subsequent to such deposit, 
and

(b) the Commission shall surrender to such Bank all
securities then held by it from such Bank in respect 
of such consolidated bank notes, and

(c) all such consolidated bank notes shall be payable by the
Commission on presentation at its principal office in 
Dublin and the amount so deposited by such Bank 
with the Commission shall be held by the Commission 
in trust to provide the moneys for so paying such 20 
consolidated bank notes, and

(d) such consolidated bank notes shall not for any purpose
relating to the maximum limit or to the quota of any 
Shareholding Bank, be reckoned as consolidated bank 
notes outstanding. 0

Prohibition of 
bank notes 
other than 
consolidated 
bank notes.

60.— (1) When and so soon as the Commission is in a position 
to issue consolidated bank notes the Commission shall by notice in 
writing sent to every Shareholding Bank and published in the 
Iris Oifigiuil appoint a day (in this section referred to as the 
appointed day) 011 which it will commence the issue of 30 
consolidated bank notes in accordance with this Act and the day 
so appointed shall not be less than fourteen days after the send­
ing and publication of the said notice and shall not be earlier 
than the day appointed under this Act for the commencement of 
the issue of legal tender notes. 35

(2) On and after the appointed day it shall not be lawful for 
any bank whether it is or is not a Shareholding Bank to issue or 
pay out, save as authorised by the Commission under this section, 
any bank notes other than consolidated bank notes and if any bank 
shall issue or pay out any bank note in contravention of this 49 
section such bank shall be liable to pay to the Commission a sum 
equal to one-tenth of the amount of such note.

(3) The Commission may in its absolute discretion authorise by 
general regulation or particular direction any bank to issue and 
pay out or to pay out after the appointed day such bank notes ^ 
(other than consolidated bank notes) during such period, to such 
extent, and subject to such conditions as the Commission thinks
fit and the Commission shall make regulations under this sub­
section for the purpose of enabling reasonable facilities to be 
given by banks to persons about to travel out of Saorstat Eireann 50 
for obtaining bank notes other than consolidated bank notes.

(4) The Commission shall determine, in such manner as it thinks 
fit, in respect of every Bank which is at the passing of 
this Act a bank of issue the proportion of the notes of such 
Bank outstanding (including notes in the tills or vaults of such 55 
Bank) immediately before the appointed day which appertains to 
Saorstat Eireann and such proportion of such notes shall on or
as soon as may be after the appointed day be redeemed cancelled 
and destroyed in such manner as the Commission shall direct and 
in the case of a first Shareholding Bank so much of such propor- 60 
tion as is for the time being not so redeemed shall for the purpose 
of payments on consolidated bank notes by such Bank and for 
the purpose of the issue of consolidated bank notes to such Bank 
be deemed up to one half of the quota of such Bank to be con­
solidated bank notes outstanding with such Bank otherwise than 65 
on an extraordinary issue.

(5) Every sum payable to the Commission by a bank under 
this section shall be recoverable by-the Commission as a civil debt 
in any court of competent jurisdiction.
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PART VII.
Financial.

61. —(1) The Commission shall keep a separate capital fund Legal tjmd«r 
to be called the legal tender note fund and shall maintain and

5 manage such fund in accordance with this Act.
(2) All gold bullion, moneys, securities, and funds (other than 

legal tender notes and other than moneys paid by way of a 
charge for refining gold bullion or a charge corresponding to a 
charge for coining) paid or transferred to the Commission by

10 any person or from any fund for legal tender notes issued by 
the Commission to such person or fund shall be carried to the 
legal tender note fund.

(3) The capital of the legal tender note fund shall be held by 
the Commission or at its disposal in such one or more of the

15 following forms as the Commission in its absolute discretion 
shall think proper and in no other form, that is to say:

(a) gold bullion;
(b) gold coins which are for the time being legal tender in

Saorstat Eireann for unlimited amounts;
2q (c) money in any form which is for the time being legal

tender in Great Britain for unlimited amounts;
(d) British Government securities maturing within twelve

months;
(e) sterling balances on current or deposit account at the

25 London Agency or any Bank in Great Britain or
Northern Ireland.

(4) The Commission shall in its absolute discretion determine 
from time to time as occasion requires the allocation of the 
capital of the legal tender note fund amongst the several forms

30 mentioned in the foregoing sub-section or any of them.
(5) All dividends and interest received by the Commission in 

respect of the capital of the legal tender note fund shall be 
carried as income to the general fund.

(6) The Commission may, if and whenever it thinks fit, borrow
35 temporarily for the purposes of the legal tender note fund, and

may pledge the capital or any part of the capital of the legal 
tender note fund as security for such borrowing and shall charge 
all interest on such borrowing against the income of the genera- 
fund.

40 (7) At the end of every half-year the Commission shall value
in accordance w ith current market values the capital assets of the 
legal tender note fund and shall ascertain the extent of the net 
surplus or deficiency, if any, of such capital assets as so valued 
(less by the capital amount of any temporary borrowing under

45 the foregoing sub-section then outstanding) above or below the 
amount of legal tender notes outstanding at the end of such 
half-year, and shall as soon as may be after such ascertainment 
transfer (as the case may require) from or to the legal tender 
note fund to or from the note reserve fund capital assets in any

50 one er more of the forms mentioned in sub-section (3) of this 
section equal in value to the amount of such surplus or deficiency, 
if any.

62. —(1) The Commission shall keep a separate capital fund 
to be called the note reserve fund and shall maintain and manage

55 such fund in accordance with this Act and shall pay into such 
fund all moneys which are by this Act required to be paid there­
into and shall pay out of such fund all moneys which are by this 
Act required to be paid thereout.

(2) The capital of the note reserve fund shall be held by the
60 Commission or at its disposal in such one or more of the following 

forms as the Commission in its absolute discretion shall think 
proper and in no other form, that is to say.

(a) gold bullion; , _ .
(b) gold coins which are for the time being legal tender m

65 Saorstat Eireann for unlimited amounts;
(c) money in any form which is for the time being legal

tender in Great Britain for unlimited amounts;
27



(d) British Government securities;
(e) securities guaranteed by the British Government;
(/) sterling balances on current or deposit account at the 

London Agency or any Bank in Great Britain or 
Northern Ireland; 5

(g) legal tender notes.
(3) Subject to the restriction that not more than one-tenth of 

the capital of the note reserve fund may at any time be held in 
the form of legal tender notes the Commission shall in its absolute 
discretion determine from time to time as occasion requires the 10 
allocation of the capital of the note reserve fund amongst the 
several forms mentioned in the foregoing sub-section or any of 
them.

(4) All dividends and interest received by the Commission in 
respect of the capital of the note reserve fund shall be carried 15 
as income to the general fund.

(5) The Commission may, if and whenever it thinks fit, borrow 
temporarily for the purposes of the note reserve fund and may 
pledge the capital or any part of the capital of the note reserve 
fund as security for such borrowing and shall charge all interest 20 
on such borrowing against the general fund.

(6. At the end ot every half-year the Commission shall value 
in accordance with current market values the capital assets of the 
note reserve fund and shall ascertain the extent of the net defi­
ciency, if any, of such capital assets as so valued (less by the 25 
capital amount of any temporary borrowing under the foregoing 
sub-section and the value of any capital assets then transferable 
to the legal tender note fund, but with the addition of any 
capital assets then transferable from the legal tender note fund) 
below one-tenth of the maximum amount of consolidated bank 30 
notes which might under this Act be outstanding (otherwise 
than on an extraordinary issue) on the last day of such half-year 
and. if on any such ascertainment any such deficiency is found 
to exist, shall as soon as may be transfer to the note reserve fund 
from the general fund in any of the forms mentioned in sub- 35 
section (2) of this section an amount equivalent to whichever of 
the following amounts is the less, that is to say

(a) the amount of such deficiency, or
(b) one-fifth of the surplus of the total amount received

by the Commission during such half-year on account of 40 
dividends and interest in respect of the capital of the 
legal tender note fund and the capital of the note > 
reserve fund remaining after deducting from such 
total amount all (if any) interest payable during such 
half-year on any temporary borrowing for the purposes 45 
of either of such funds.

63. (1) The Commission shall keep a separate fund to be
called the general fund and shall maintain and manage such fund 
in accordance with this Act.

(2) The Commission shall carry to the general fund all moneys 50 
received by the Commission and not required by this Act to be 
carried to the legal tender note fund or paid into the note reserve 
fund and the Commission shall draw out of the general fund all 
payments made by the Commission and not required by this Act
to be paid out of the legal tender note fund or out of the note 55 
reserve fund, and in particular shall pay out of the general fund 
the expenses of the Commission.

(3) It shall be lawful for the Commission to exercise the func­
tions of a banker in relation to the moneys for the time being
in the general fund. ° 60

(4) The Commission may for the purpose of meeting charges
required by this Act to be paid out of the general fund borrow 
on the security of the general fund up to the amount for the time 
being paid up by Shareholding Banks on account of their capital 
liability. 05

(5) The Minister may, after consultation with the Commission, 
make regulations providing for the determination periodically
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of the surplus income of the Commission and may by such regula­
tions enable provision to be made for reserves, depreciation, and 
other like matters before determination of the surplus income.

(6) The Commission may out of its surplus income as deter­
mined under this section pay to Shareholding Banks dividends, 
at such rate not exceeding six per cent, per annum as the Minister 
may sanction, on the amount for the time being paid up by them 
on account of their capital liability.

(7) The Commission shall pay its surplus income as and when 
determined under this section or the balance of such surplus 
income remaining after payment of dividends under the foregoing 
sub-section (as the case may be) into the Exchequer dn such 
manner as the Minister shall direct and may at any time pending 
such determination pay into the Exchequer such sums on account 
of surplus income as may be agreed upon by the Minister and 
the Commission.

64.—(1) Every Shareholding Bank shall be liable to pay to Capital liability 
the Commission the sum of five thousand pounds (in this Act °* Shareholding 
called its capital liability) at the times and in the manner BanJcs- 

20 following, that is to say:—
(а) each of the first Shareholding Banks shall, when applying

for admission to be one of the first Shareholding 
> Banks, pay the sum of one thousand pounds to the 

Minister in trust for the Commission and shall pay 
the residue of its capital liability to the Commission 
as and when required under this Act so to do by the 
Commission, and

(б) a Bank admitted to be a Shareholding Bank after the 
establishment of the Commission shall immediately 
upon such admission pay to the Commission 
a sum equal to the amount then already paid by 
each of the other Shareholding Banks on account of 
their respective capital liabilities and shall pay the 
residue of its capital liability as and when required 
under this Act so to do by the Commission.

(2) All sums paid by the first Shareholding Banks on account 
of capital liability to the Minister in trust for the Commission 
shall be paid by the Minister to the Commission immediately 
after the establishment of the Commission.

(3) Every requisition made by the Commission to Shareholding 
Banks for a payment on account of capital liability shall be made 
to all such banks simultaneously and shall require payment of an 
equal amount from every such Bank.

(4) Every sum payable by a Shareholding Bank to the Com­
mission on account of capital liability shall be recoverable by 
the Commission as a civil debt in any court of competent juris­
diction, and the failure of a Shareholding Bank to pay in 
accordance with this section a sum on account of capital liability 
shall- be a ground for removing such Bank from being a Share­
holding Bank.

(5) In the event of a Shareholding Bank ceasing by any 
means to be a Shareholding Bank the Commission shall forth­
with pay to such Bank the amount then paid up by it on account 
of its capital liability.

55 (6) Section 113 of the Stamp Act, 1891 shall not apply to the
capital liability of the Shareholding Banks.

25
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65.—(1) Every Shareholding Bank shall pay to the Commis- Payments on 
sion in respect of every half-year the following sums (in this Act consolidated 
referred to as payments on consolidated bank notes), that is to ban* notes’ 

60 say:—
(a) during so much, if any, of such half-year as the maxi­

mum amount of consolidated bank notes which might 
under this Act be outstanding did not exceed six mil­
lion pounds, a sum calculated at the rate of one and 

65 one-half per cent, per annum on the amount of con­
solidated bank notes outstanding (otherwise than on
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an extraordinary issue or by way of special excess) 
from day to day with such Bank during such half- 
year, and

(/>) during so much, if any, of such half-year as the said
maximum amount exceeded six million pounds, a sum 5 
calculated at the rate of one and one-half per cent, 
per annum on so much of the amount of consolidated 
bank notes outstanding (otherwise than on an extra­
ordinary issue or by way of special excess) from day 
to day with such Bank during such half-year as bears 10 
to the whole amount of consolidated bank notes so out­
standing the same proportion as six million pounds 
bears to the said maximum amount, and a further sum 
calculated at the rate of two per cent, per annum on 
the residue of the amount of consolidated bank notes 15 
so outstanding, and

(o if any consolidated bank notes were during such half- 
year outstanding with such Bank on an extraordinary 
issue, a sum calculated during the first month of the 
continuous existence of such extraordinary issue at 20 
the rate of five per cent, per annum on the amount of 
consolidated bank notes so outstanding, and during 
the second month of such continuous existence at the 
rate of five and one-half per cent, per annum on such 
amount, and during the third month of such con- 25 
tinuous existence at the rate of six per cent, per 
annum on such amount, and so on, such rate increas­
ing by one-half per cent, per annum for every month 
of such continuous existence, and

(d) if any consolidated bank notes were during such half- 30
year outstanding with such bank by way of special 
excess, a sum calculated at the rate of three per cent, 
per annum on the amount of consolidated bank notes 
so outstanding from day to day with such bank during 
such half-year, and 35

(e) such share of the expenses incurred during such half-
year by the Commission in providing consolidated 
bank notes as the Commission shall by regulation 
prescribe.

(2) Whenever for any reason the amount of consolidated 40 
bank notes outstanding with a Shareholding Bank otherwise than
on an extraordinary issue is in excess of the amount permitted 
by or under this Act to be so outstanding, the amount so in excess 
shall for the purposes of the foregoing sub-section be deemed to 
be outstanding on an extraordinary issue save in so far (if at all) 45 
as the same is determined by the Commission under this section 
to be outstanding by way of special excess.

(3) Whenever the quota of a Shareholding Bank is reduced 
under Part VI. of this Act the Commission in its discretion may, 
where the circumstances appear to it so to warrant, determine 50 
that during any specified period ending not more than six months 
after such reduction of such quota a specified portion (not ex­
ceeding the amount by which such quota is so reduced) of the 
amount of consolidated bank notes outstanding otherwise than on
an extraordinary issue with such bank in excess of the amount 55 
permitted by or under this Act to be so outstanding shall be 
deemed for the purposes of this section to be outstanding by way 
of special excess.

(4) At the end of every half-year the Commission shall ascer­
tain in respect of every Shareholding Bank the amount of the 60 
payments on consolidated bank notes payable under this section
by it in respect of such half-year and shall send to every Share­
holding Bank a certificate showing the said amount so ascertained 
in respect of it and how such amount is made up, and every 
Shareholding Bank «hall within fourteen days after receiving 65 
any such certificate pay to the Commission the amount stated in 
such certificate to be payable by it.
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(5) Every sum payable by a Shareholding Bank to the Com­
mission under this section shall be recoverable by the Commis­
sion from such Bank as a civil debt in any court of competent 
jurisdiction and the non-payment of any such sum by a Share­
holding Bank within the time specified in this section for pay­
ment thereof shall be a ground for removing such Bank from 
being a Shareholding Bank.

(6) A certificate under the seal of the Commission stating the 
amount payable on any occasion by a Shareholding Bank to the 
Commission under this section and that such amount or a speci­
fied portion thereof is due and unpaid shall, in any proceedings 
by the Commission to recover such amount, be evidence until 
the contrary is proved of the said matters so stated in such certi­
ficate.

(7) For the purpose of this section the period commencing on 
the day appointed under this Act for the commencement of the 
issue of consolidated bank notes and ending on the next ensuing 
31st day of March or 30th day of September, whichever first 
occurs, shall be deemed to be a half-year.

66*—(1) Where the Commission has determined under this Act 
in respect of any Bank which is at the passing of this Act a bank 
of issue the proportion appertaining to Saorstat Eireann of the 
notes of such Bank outstanding immediately before the day ap­
pointed for the commencement of the issue of consolidated bank 
notes there shall be payable by such Bank to the Commission in 
respect of every half year a sum calculated from day to day at 
the appropriate rate per cent, per annum on so much of such 
proportion of such notes as after the day so appointed is for the 
time being not redeemed in accordance with the directions of the 

1 Commission and is not deemed under this Act to be consolidated 
bank notes outstanding with such Bank otherwise than on an 
extraordinary issue.

(2) For the purpose of the foregoing sub-section the appro­
priate rate per cent, per annum shall be three per cent, per annum 

35 for the period of twelve months from the day appointed for the 
commencement of the issue of consolidated bank notes and five 
per cent, per annum thereafter.
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(3) At the end of every half-year the Commission shall ascer­
tain in respect of every Bank which is at the passing of this Act 
a bank of issue the amounts of the payments payable under this 
section by it in respect of such half-year and shall send to every 
such Bank a certificate showing the said amount so ascertained 
in respect of it and how such amount is made up, and every such 
Bank shall within fourteen days after receiving any such certi­
ficate pay to the Commission the amount stated in such certificate 
to be payable by it.

(4) Every sum payable by a Bank to the Commission under 
this section shall be recoverable by the Commission from such

ank as a civil debt in any Court of competent jurisdiction and 
the non-payment of any such sum by any such Bank which is a 
Shareholding Bank within the time specified in this section for 
payment thereof shall be a ground for removing such Bank from 
being a Shareholding Bank.

(5) A certificate under the seal of the Commission stating the 
amount payable on any occasion by a Bank to the Commission 
under tins section and that such amount or a specified portion 
thereof is due and unpaid shall in any proceedings by the Com­
mission to recover such amount be evidence until the contrarv is 
proved of the said matters so stated in such certificate.

f)UrPose ^his section the period commencing on 
the day appointed for the commencement of the issue of con­
solidated bank notes and ending on the next ensuing 31st day 
of March or 30th day of September, whichever first occurs, shall 
be deemed to be a half-year.
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Exemptions from 
taxes and
duties.

67. (1) Relief from income tax shall be given by repayment
or otherwise to the Commission in respect of all income from 
whatever source accruing to the Commission under or by virtue 
of this Act.

(-j 1 art V of the Finance Act 1920 as amended by subse- 5 
quent enactments shall not apply to the profits of the Commis­
sion.

(3) Notwithstanding anything contained in paragraph (6) of 
c lause 10 of the- Inland Revenue (Adaptation of Taxing Acts) 
Order, 1923 (No. 4 of 1923), Exemption (1) of the General 10 
Exemptions from all Stamp Duties contained in the First 
Schedule to the Stamp Act 1891 shall apply to all transfers made 
by the Commission of shares in—

(а) the stock and funds of the Government or Parliament of
the late Lnited Kingdom of Great Britain and -.c 
Ireland, and

(б) the stocks and funds of the Government or Parliament
of the United Kingdom of Great Britain and 
Northern Ireland,

whether such stocks and funds are registered in the books of 
the Bank of Ireland in Dublin or are registered elsewhere. ^

(4; Stamp duty shall not be chargeable on any contract note 
issued to the Commission in any case in which such duty would 
be payable by the Commission as part of its expenses.

Bankers 
composition 
duty.

68. (1) The composition duty on promissory notes on un­
stamped paper issued by a licensed banker or on such notes of 25 
such banker in circulation shall be paid in respect of the period 
to which this section relates at that rate which bears to the rate 
in force at the passing of this Act the same proportion as the
number of complete weeks in the said period bears to the number on 
twenty-six. 3U

(2) The conditions of every bond given by a licensed banker 
under section 7 of the Bankers Composition (Ireland) Act, 1828 
shall apply to promissory notes issued by such banker during the 
period to which this section relates with the modification 'that.
in lieu of the account required by that section to be delivered 35 
half-yearly, an account duly verified in accordance wdth that 
section of the promissory notes issued by such banker under that 
Act and in circulation within the meaning of that Act on the 
Saturday in every week during the said period shall be delivered 
by such banker to the Revenue Commissioners within fourteen ^
days after the last day of the said period to which this section 
relates.

(3) This section relates to the period commencing on the 1st 
day of January or the 1st day of July, whichever shall be the ak 
later, next before the day appointed under this Act for the com- 
mencement of the issue of consolidated bank notes and ending
on the day so appointed for such commencement.

fc' - v i 
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FIRST SCHEDULE.

ENACTMENTS REPEALED.

/%
Session and 

Chapter.

1
Short TitleJ

!
Ipcteiit of 

^ “Rejioal.

i
f Date of Repeal

9 Geo. TV. c. 80. The Bankers
Composition 
(Ireland) Act. 
1828.

The whole Act. The day appointed 
under this Act for 
the commencement 
of the issue of con­
solidated bank notes.

5 & 6 Vic. c. 82. The Stamp 
Duties (Ire­
land) Act, 1842

Section 2 so far 
as it relates to 
promissory 
notes on un­
stamped paper 
issued by a 
licensed banker 
in Ireland or 
such notes of 
such banker in 
circulation.

The day appointed 
under this Act for 
the commencement 
of the issue of con­
solidated bank notes.

8 & 9 Vic. c. 37. The Bankers (Ire­
land) Act, 1845

Sections 8 to 21 
and 23.

The day appointed 
under this Act for 
the commencement 
of the issue of con­
solidated bank notes.

16 & 17 Vic. c. 59. The Stamp Act,
1853.

Section 20 so 
far as it relates 
to promissory 
notes on un­
stamped paper 
issued by a 
licensed banker 
in Ireland or 
such notes of 
such banker in 
circulation.

The day appointed 
under this Act for 
the commencement of 
the issue of con­
solidated bank notes.

33 Vic. c. 10. The Coinage Act, 
1870.

Sections 4 and 5. The day appointed 
under this Act for 
the commencement 
of the issue of legal 
tender notes.

54 & 55 Vic. c. 39. The Stamp Act, 
1891.*

Sections 29, 30, 
and 31 and the 
head of charge 
“ Bank Note ” 
in the First 
Schedule.

The day appointed 
under this Act for 
the commencement 
of the issue of con­
solidated bank notes.

4 A 5 Geo. V. c. 14. The Currency 
and Bank Notes 
Act, 1914.

The whole Act. The day appointed 
under this Act for 
the commencement 
of the issue of legal 
tender notes.

4 A 5 Geo. V. c. 72. The Currency 
and Bank Notes 
(Amendment) 
Act, 1914.

The whole Act. The day appointed 
under this Act for 
the commencement 
of the issue of legal 
tender notes.

10 & n Geo. V. c.
24.

The Bank Notes 
(Ireland) Act, 
1920.

The whole Act. The day appointed 
under this Act for 
the commencement 
of the issue of con­
solidated bank notes.

No. 14 of 1926. The Coinage Act, 
1926.

Section 7. The day appointed 
under this Act for 
the commencement 
of the issue of legal 
tender notes.
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THIRD SCHEDULE.
BANKS.

Name of Bank Ratio Figure

£
1,760,000

439,000

The National Bank, Limited .. 1,365.000

The Northern Banking Company,- Limited .. 243,000

The Munster and Leinster Bank, Limited .. 852,000

The Provincial Bank of Ireland, Limited 649,000

The Royal Bank of Ireland, Limited 273,000

The Ulster Bank, Limited .. .. 419,000

FOURTH SCHEDULE.
RULES FOR THE ELECTIONS OF THE ELECTED COMMISSIONERS 

AND THE FIRST CHAIRMAN.

Rules Applicable to Every Case.

1. In this Schedule the word “ representative " means a representative of a 
Shareholding Bank present at a meeting for the election of the first elected 
Commissioners or any subsequent elected Commissioner, and the word Com- 
missioner " when used without qualification means an ordinary Commissioner 
attending the meeting of such Commissioners for the election of the first Chair­
man and the word “ meeting ” means (as the context may require) a meeting 
of representatives to elect the first elected Commissioners or any subsequent 
elected Commissioner or the meeting of Commissioners to elect the first Chairman.

2. The representatives or Commissioners (as the case may be) shall elect one 
of their number to be the chairman of the meeting and such chairman shall 
conduct the proceedings at the meeting but shall not have any second or casting 
vote.

2 Save as is otherwise provided by these Rules, all questions arising at the 
meeting shall be decided by the vote of the majority of the representatives or
Commissioners. .

4, The meeting may be adjourned from time to time but no adjournment 
shall be made to a time subsequent to the time within which the election is 
required by this Act to be completed:

Rules Applicable to the Election of the First Elected Commissioners.

5. Every representative may nominate three candidates and no more for
election. - . , ...

6. The election shall be by rounds and on each round every representative 
shail have three votes but may not in any one round give more than one vote
to any one candidate. . .

7. On the first round all the candidates shall be voted on and any candidate 
who on such round receives a number of votes exceeding half the number of 
representatives present shall be elected and the three candidates who receive
the least number of votes shall be eliminated. .

8. On the second round all the candidates except those elected or eliminated 
on tiie first round shall be voted on and any candidate who on such round receives 
a number of votes exceeding half the number of representatives present shall be 
elected and the three candidates who receive the least number of votes shall be
eliminated.

9. The third and every subsequent round shall be conducted in a similar
manner. .■ , .......

io. If on any round by reason of an equality of votes amongst the candidates 
who receive the least number of votes it is not possible to eliminate three can­
didates. the Chairman shall determine how many and which candidates are to be
eliminated on that round. . . .

n. The election shall be continued until three candidates have been elected.
12. At the conclusion of the election the Chairman shall prepare a statement 

in writing setting forth the names of the representatives and the Banks they 
respectively represented, and the names, addresses, and descriptions of the 
three elected candidates, and such statement shall then be signed by the chair­
man and at least one-third of the other representatives and shall be sent by the 
chairman to the Minister in accordance with this Act.

Rules applicable to the Election of an eiected Commissioner subsequent
TO THE FIRST ELECTED COMMISSIONERS.

13. Every representative may nominate one and only one candidate for 
election

14. The election shall be by rounds and on each round every representative
shall have one vote. ... ...

15. On the first round all the candidates shall be voted for and the candidate- 
who receives the least number of votes shall be eliminated.

35



—

. V

.jJiracEOaCKrrrr
16. On the second round all the candidates except the candidate eliminated 

on the first round shall be voted on afld the candidate who receives the least 
number of..votes shall be eliminated. _

17. The third and every subsequent round shall be conducted in a similar
maimer. sA

18. If on any round two or more candidates receive the least number of votes,
alhsuch candidates shall-be eliminated.—___ _______________ __________ ______

19. If on any round a candidate receives a number of votes exceeding one half
the number of representatives .present such candidate slmHbfielectedar if pn 
any round all but one of the candidates voted on in that round are eliminated 
that ©n* candidate shall be elected. . ’ .. barimiJ JneH itmm^d.H-sdT

20. At the conclusion of the election the chairman shall prepare a statement 
in writing setting forth the names of the representatives and the Banks which 
they respectively represented and the name, address, and description of the 
elected candidate and such statement shall then be signed by the chairman 
and at least one-third of the other representatives and sent by the chairman 
to the Commission in accordance with this Act.

'*•’ Rules Applicable to the Election of the First Chairman.

21. The election of the first Chairman shall be conducted in the like manner
in all respects as the election of an elected Commissioner subsequent to the ___
first-elected Commissioners is required by these Rules to be conducted and accord­
ingly the Rules applicable to the election of an elected Commissioner subsequent 
to the first elected Commissioners shall apply to the election of the first Chaittnah 
with the substitution therein of the Commissioners for the representatives and 
the modification that the statement prepared at the conclusion of the election 
shall be sent to the Minister.
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Saorstat Eireann. Saorstat Eireann

LSILLK AIHGID EEATHA, 1927.

B I L L E

da ngairmtear

Acht chun a udarii go dtabharfar amacii 
monaidh oir agus chun socru do dheanamh 
chun notai airgid reatha ag a mbeidh 
cailiocht tairsgeana dlithiula do thabhairt 
amach agus chun deire do chur le bancanna 
aonair do thabhairt amach notai bainc 
agus chun tabhairt amach notai bainc ag 
priomh-udaras do chur ina ionad san, agus 
chun coimisiun do bhunu chun bainistl 
agus stiuru do dheanamh ar thabhairt 
amach agus ar fhuascailt na notai airgid 
reatha san agus ar thabhairt amach notai 
bainc agus chun feidhmeanna airithe eile 
d’fheidhmiu maidir leis an airgead reatha.

Kithte ag dhd Thigh an Oireaehtais, 
12adh Lunasa, 1927.

BAILE ATHA CLIATH : 
FOILLSITHE AG OIFIG AN tSOLATHAIR.

Le ceannach tri Messrs. Eason and Son, Ltd., 
40 agus 41 Sraid Iochtarach UI Chonaill, 

Baile Atha Cliath.

Clo-bhuailte ag Cahill & Co., Ltd. 
fNaoi bPingne Gian.]

Wt. II-J209. 300. 8I27. C.&Co. [5926]

CURRENCY BILL, 1927.

I

BILL

entitled

An Act to authorise the issue of gold coinage 
to make provision for the issue of currency 
notes having a legal tender quality, to ter­
minate the issue of bank notes by indi­
vidual banks and substitute an issue of 
bank notes by a central authority, and to 
establish a commission to manage and con­
trol the issue and redemption of the said 
<uirrency notes and the issue of bank notes 
and to exercise certain other functions in 
relation to the currency.

Passed by both Houses of the Oireachtas, 
12th August, 1927.
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