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sum of £ , a.nd that it is my [or our] intention I DefauUer. 
to propose [or have proposed] the said for mem- 57 The Co · h 
bership in my stead [or the stead of the said ] 

1 
. · mnnttee s all suspend for such period as it shall 

1 am &c. · thmk fit, and ma.y aJ_so~fine or recommend for expulsion, any 
' .. '. . . . • . . . . . ~ember who sha.11 fail to pay when due a.ny d~bt incurred by 

. . him to another member. Should the Committee decide to 
SIR,-Refernng to the above notice, I,. the said , ~commend the member's expulsion, they shall report accord-
ha.ve purchased the a.hove membership for the sum of mgly to the members a.t a. special general meeting called for 
£ , and a_m desirous of being admitted a member tha.t purpose. It shall be competent for the said special 
of the lnvercargill ~toe~ Exchange, upon :he terms of genera.I meeting to confirm the Committee's recommenda.tion 
and un_der a.nd. subiect m all respects to its rules a.nd and expel the member so brought before them, or deal with 
~gula.ti?ns,. which arc now or hereafter ma.y be for the him by fine or suspension from membership. A member who 
time bemg m force. becomes insolvent or assigns his esta.te for the beltefit of or 

I _have rea.d the rules as at this da.te, and am willing compounds with, his creditor shall forfeit his memberi:hip 
to sign them when called upon to do so. and all interest in the funds and property of the Exchange not-

~closed I beg to hand you cheque for £ , withstanding that he may not be at the same time a defi:ulter 
bemg amount of entrance fee pa.yable by me. on the Excha.nge ; but such member ma.y be reinstated with-

I am, &c., o?t _payment of fee after he has ~btained his discha.rge from 
... , . . . . . . . . his msol vency, or a rele&ee from his creditors, by ballot taken 

50. On transfe~ of a membership, twenty-five per-cent. of in the same manner as provided by Rule 40. 
the gross sum which the transferee sha.ll have pa.id or agreed 58. The Committee sha.ll have power to order that all open 
to pay ~or the said membership shall be paid to the Exchange tra.nsa.ctions, including time ba.rgains, between a.ny member 
as the entrance fee of the said tra.nsferee ; but in no ca.se unable to meet his engagements and other members sha.ll 
shall the amount of the fee be less than £10, and the trans- be closed within a time to be na.med by the Committee. Such 
feree shall not be eligible for election until the said fee be tra.nsa.ctions shall be closed accordingly by the Chairman 
paid. In the event of his rejection the •a.id fee so paid shall buying or selling in the market, on account of the member in 
be returned to ~- The Committee may require from a.ny default, such stock or shares as he may have contracted to 
or all of the parties concerned such evidence as they may sell or purcha.se. The Chairman shall charge current rate of 
deem necessary as to the price paid for the membership and brokerage to the defaulter, and such brokerage shall be the 
may further require, if they think fit, the whole of the' con- property of the Chairman. Members shall, without dela.y, 
sideration-money to be passed through the hands of the render full statements of accounts to the Committee. 
Treasurer. 59. Should it come to the knowledge of any member of 

51. The election of any candidate for admission to member- the E:i:change that a.broker, either in Invercargill or elsewhere, 
ship by virtue of this purcha.se of a membership from a member has failed to meet his engagements, the said member must at 
or the executors or administrators of a deceased member, shali once report the circumstances to the Chairman, who shall 
not be proceeded with until all claims which the Exchange or bring the matter before the Exchange, at its first meeting 
any member or members thereof may, under these rules have fo7 _decision as to _what action shall be taken. Any mambe; 
or have ha!l against the said member or deceased m;mber failing or neglectmg to report to the Chairman as above 
shall have been satisfied. specified shall be liable to be fined a sum not exceeding £50 

.!>2. At any time after the resignation, retirement or death or be suspended, at the option of the Exchange. ' 
of any member who is indebted to the Exchange, ~r to any 60. The Committee shall have power to investigate the 
member or members thereof, the Committee may sell and accounts of members with a member in default, and to reject 
transfer the membership of the said late member subject to or require the correction of any items which they may deem 
the purch&'!er being duly elected. The Committee' shall apply unsati.Rfa.ctory. 
the proceeds in the first place in payment of the amount due 61. Members, creditors of a member in default, shall have 
to the Exchange for the purchaser's transfer fee, and of any a preferential claim on all surpluses in the hands of other 
subscription, fine, or other liability owing by the late member . members, resulting on the closing of transactions open 
in the second place, in payment of the claims or the indemni'. at the time of default, and also on all moneys which may 
fication of any member or members who may at the time of become payable to a member in default out of funds in the 
such registration, retirement, or death be creditors of the sa.id hands of the Committee from the estate of another member 
member; and, lastly, in payment of the balance, if any to in default. All surpluses in the hands of members resulting 
the resigning or retiring member, or the executors or 'ad- ' on the closing of open transactions with a member in default 
ministrators of the deceased member, as the case may be. shall be paid to the Committee. 

53. The exerci'!e of the Committee of the power contained 62. The Committee shall distribute as soon as possible 
in this rule shall supersede all other rights of tra.nsfer of amongst members, creditors of the member in default, the 
membership. , surpluBCS received from other members on his account, and 

Forfeiture and Disposal of Interest in Membership. 
54. Any member expelled from the Exchange shall forfeit 

to the Exchange a.II interest whatsoever in his membership, 
and shall cease to have any claims whatever on or to the 
property or funds of the Exchange, and the Committee may 
at their discretion sell a.nd transfer such forfeited member
ship subject to the purchaser being duly elected. 

55. The Committee shall apply the proceeds, in the first 
place, in payment of the amount due to the Exchange for 
the purch&eer's transfer fee, and of any subscription, fine or 
other liability owing by the late member ; in the sec~nd 
place, in payment of the claims or the indemnification of any 
member or members who may at the time of such expulsion 
be creditors of the said member ; and the balance, if any, 
sha.11 be disposed of as provided by Rule 52. 

On the sale of a membership under Rule 52 or 54, the pur
chaser sha.ll apply for admission in the following form:-

In vercargill, , 19 , 
To the Secretary of the Invercargill Stock Exchange. 

Sm,-Having purchased from the Committee of the Inver
cargill Stock Exchange the membership of for 
the sum of £ , I am desirous of being admitted 
a member of the Invercargill Stock Exchange, upon the 
terms of and under and subject in all respects to its rules 

· and regulations, whch now are or hereafter may be for 
, the tiine being in force. 
:- I ha.ve read the rules at this date,'and am willing ta-

.. sign them when -called upon to do sci, - -
I am; &c., 

- DicetUed or E,£ Members hcive no Oldim on Assel8. 
56 .. Members who resign or cease to be -members from any 

cause whatever, or the executors or the administrators of any 
deceased member, shall have no claim on the &."80ts of the 
Exchange. 

all moneys due to him out of funds in the hands of the Com
mittee from the estate of another member in default. 

Distribution of Assets of Ex-Members. 
63. The Committee in dividing amongst members, creditors 

of a late member, the proceeds received by them on sale of 
a membership, after deducting the transfer fee of the purchaser 
and all other liabilities due to the Exchange, or in dividing 
any surpluses received by them from members on account of 
a de!aulting member's estate, or in dividing any moneys due 

, to him out of funds in the hands of the Committee from the 
-estate of another member in default, shall not necessarily 
distribute the same pro rata, but may in their cmcretion give 
preference either ·wholly or in part to claims of recent date 
over claims of longer standing which were not divulged to 
the Committee at the time they arose. 

64. Claims on the estate of a resigning, retiring, or deceased 
member that do not arise from tra.nsactions under these 
rules shall not be recognized by the Committee until all 
claims that have arisen from transactions under the rules 
shall have been satisfied. 

Partners or Vlerks. 
65. The Chairman or Vice-Chairman may grant a member 

permission for a nominee to attend the official meetings for 
the purpose of making quotations, and the purchase and sale 
of shares, on behalf of such member, but for no other purpose, 
Such authorized nominee shall be subject to the rules-and 
usages of the Exchange, but_ shall riot ha.ve a vote at any 
meeting nor any. voice in the man~ement of_ the. Excluw.ge • 
The Chairman -or Vice-Chairman may· withdraw the per
mission at any time. 

66. The nominee so admitted to official )ileetings shall be 
deemed to be the agent of his employer, li.Iid the member 
on whose application he is admitted shall be responsible for 
all tra.nsactions of the said nominee. 

67. A nominee shall not be eligible for admission unless 
he be at least twenty-one years of age. 


