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FUNDS. ! (d) The committee shall have power to investigate the 
5. (a) The committee shall have full control over the funds , accounts of members with a member in default, and to reject 

of the Exchange, and shall pay therefrom all current expenses I or require the correction of any items which they may deem 
and outgoings, and any other payments for which they have unsatisfactory. 
the authority of the members. All moneys received shall be (e) Members, creditors of a member in default, shall have a 
paid into a bank account, and all accounts, salaries, &c., shall preferential claim on all surpluses in the hands of other 
be paid by cheques drawn on such account. members, resulting on the closing of transactions open at the 

(b) The committee shall invest the funds as they may in time of default, and also on all moneys which may become 
their absolute discretion think advisable, and shall have payable to a member in default out of funds in the hands of 
power to sell and vary investments. the committee from the estate of another member in default. 

(c) Cheques drawn on or against any funds of the Exchange All surpluses in the hands of members resulting on the closing 
shall bear the signatures of the secretary and of the chairman. of open transactions with a member in default shall be paid 

to the committee. 
ENTRANCE FEE. 

6. An entrance fee of such sum as the Exchange may from 
time to time determine shall be paid by candidates for member
ship at the time of application for admission. In the event 
of a candidate being rejected his entrance fee shall be returned 
to him. 

SUBSCRIPTION. 

7. An annual subscription of such sum as the Exchange 
may from time to time determine shall be made payable at 
such time and in such manner as the committee may consider 
necessary. New members shall pay on election the subscrip
tion which shall have been levied for the current year. Any 
member not paying his subscription within two calendar 
months after the same shall have been levied shall be charged 
an additional sum equal to the amount of the subscription 
levied, and if such additional sum together with the sub
scription is not paid within four calendar months from the 
time which such subscription was levied, he shall be deemed to 
be suspended from the privileges of his membership and shall 
continue so suspended until such time as he has paid the 
subscription and the additional sum charged through non
payment of the subscription during the first two months. 
Failing payment within twelve months of the date on which the 
subscription first became payable of such subscription and any 
additional sum payable as aforesaid, he shall immediately, 
upon the expiration of such twelve months, ipso f,,,.,tn, cease 
to be a member, and his seat shall be forleited to and become 
the property of the Exchange. 

ELECTION. 

8. Every candidate for admission to membership must be 
proposed by a member and seconded by another member and 
such nomination shall then be submitted to the committee, 
whose decision thereon shall be final. No rejected candidate 
shall be again proposed for election within the space of one 
year after his rejection. Every member shall sign the rules 
and no member shall be entitled to the privileges of member
ship until he has done so. 

9. The rights and privileges of every member shall be 
personal to himself and shall not be transferable by operation 
of law or by his own act or otherwise howsoever, nor shall 
members who resign or cease to be members from any cause 
whatever or the executors or administrators of any deceased 
member have any claim whatsoever on the assets of the 
Exchange. 

DEFAULTERS. 

10. (a) The committee shall suspend for such period as it 
shall think fit and may also fine or recommend for expulsion 
any member who shall fail to pay when due any debt incurred 
by him to another member. Should the committee decide 
to recommend the member's expulsion, they shall report 
accordingly to the members at a special general meeting called 
for that purpose. It shall be competent for the said special 
general meeting to confirm the committee's recommendation 
and expel the member so brought before them, or deal with 
him by fine or suspension from membership. A member who 
becomes insolvent or assigns his estate for the benefit of, or 
compounds with his creditors, shall, ipso fado, cease to be a 
member, and shall forfeit to the Exchange all interest in his 
membership and in the funds and property of the Exchange, 
notwithstanding that he may not be at the same time a 
defaulter on the Exchange; but such member may be rein
stated by the committee without payment of fee after he 
has obtained his discharge from his insolvency or a release 
from his creditors. 

(b) The committee shall have power to order that all open 
transactions, including time bargains, between any member 
unable to meet his engagements and other members, shall be 
closed within a time to be named by the committee. Such 
transactions be closed accordingly, by the chairman buying 
or selling in the market on account of the member in default, 
such stocks or shares as he may have contracted to sell or 
purchase. The chairman shall charge current rate of broker
age to the defaulter, and such brokerage shall be the property 
of the chairman. Members shall, without delay, render full 
statements of account to the committee. 

(c) In case any member shall make default in payment of 
any amount payable to any other mem!Jer, the last-mentioned 
member shall give notice in writing of such default to the 
chairman within twenty-four hours after such default. 

B 

(f) The committee shall distribute as soon as possible 
amongst members, creditors of the members in default, the 
surpluses received from other members on his account, and 
all moneys due to him out of funds in the hands of the 
committee from the estate of another member in default. 

COMMISSION. 

11. The rates of brokerage shall be those fixed or adopted 
from time to time by the London Stock Exchange. 

OFFICIAL MEETINGS. 

12. (a) The official meetings of the Exchange shall be the 
meetings of members held at such place and times as the 
committee shall appoint, at which the business shall be to 
make prices, effect sales, and receive and record quotations of 
sales ; also to do any general business in accordance with 
these rules. The quorum for an official meeting shall be not 
less than one-sixth of the total members of the Exchange for 
the time being entitled to vote. 

(b) A member shall not leave an official meeting without the 
permission of the chairman under penalty of a fine of £5, 
which shall be paid within seven days. 

QUOTATIONS. 

13 (a) At the official meetings the prices made shall be 
binding on members making them to the extent of the 
minimum quotation. No sale shall be made while the record 
of business done is being called over, or during any time of 
suspense ordered by the chairman. · 

(b) The highest declared buyers shall have priority over all 
other members in purchasing the stock in question at the 
price named. But having made a purchase, he must, to retain 
his priority, immediately declare himself as still a buyer. 

( c) The lowest declared seller shall have priority over all 
other members in supplying the stock in question at the price 
named. But having made a sale, he must, to maintain his 
priority, immediately declare himself as still a seller. 

(d) After any stock has been called and passed, business in 
that particular stock can only be reopened at the buying or 
selling quotation. ·-

(e) All sales of stocks and shares made at official meetings 
shall be quoted, except sales not amounting to a quotation. 
Due date must accompany quotation of debentures. Members 
shall not publish in the newspapers quotations of shares. 
Time bargains shall not be made at an official meeting, except 
in the following manner-viz., at the conclusion of the ordinary 
business. Any member may name any stock or shares in 
which he wishes to make a time quotation, and such stock or 
shares shall then be called for time transactions only. Sales 
effected by members as intermediate brokers shall not be 
quoted. 

(f) If any quotation of sale be challenged, the chairman of 
the day shall immediately accompany the member whose 
quotation is doubted to his office, and there satisfy himself 
by examination of the books or papers of such member as to 
the bona fl.des of the quotation ; and shall report the result 
either to the committee in the first instance or direct to the 
members in official meeting assembled, as to him shall seem 
fit. Any member refusing to the chairman an inspection of 
his books shall be treated by the committee as guilty of 
making a false quotation. An offender shall be considered as 
guilty of conduct unworthy of a member, and be dealt with 
accordingly. 

0FFI0IAL LIST. 

14. (a) The list of quotations of prices and of purchases 
and sales effected and reported at the daily meetings of the 
Exchange shall be the official list of the Exchange. The 
committee may, if it so thinks fit, issue a monthly list. No 
member shall issue a private list or general report. 

( b) Admission of companies to quotation on the official 
list shall be upon such terms and conditions as the committee 
shall from time to time determine. The Exchange shall have 
power to suspend for any· period, or withdraw altogether, 
the name of any company or association from the official list. 

REGISTER OF SALES. 

15. All sales made at official meetings shall be recorded 
in a register kept for that purpose, which record shall be 
called over before the close of such meeting, and members 


