
CHAPTER 86

An Act to amend the Quebec Cooperative Syndicates’ Act 

[Assented to, the 19th of February,

LJIS MAJESTY, with the advice and consent of the 
Legislative Council and of the Legislative Assembly 

of Quebec, enacts as follows:

1 . Section 13 of the Quebec Cooperative Syndicates’ R. s., c. 254, 
Act (Revised Statutes, 1925, chapter 254) is replaced b y s',13*,re‘
<1 a i |  • pIclCGCl*the following:

“ 1 3 .  A similar memorandum shall likewise be signed Memoran- 
by any person subsequently becoming a member of thedum* 
association.”

2 . Section 39 of the said act is amended by replacing R. s., c. 254, 
the third paragraph thereof by the following paragraph: s* 39> am-

“ At least one-half of such funds shall be invested in the Investment, 
manner prescribed by section 4 0 /’

3 . Section 40 of the said act is amended by adding R .S ..c . 254,
thereto the following paragraphs: s. 40, am.

“ With the exception of such credit or loans to their Investment 
members, sums deposited in a chartered bank, a savings of funds* 
bank, another cooperative credit syndicate or a regional 
or provincial federation of such syndicates, all the invest­
ments by such credit associations must be made in stocks 
or debentures of the Dominion of Canada or of the Pro­
vince of Quebec or expressly guaranteed by the Dominion 
or the Province, or in the loans of any municipality or 
of any school corporation in this Province, or in duly au­
thorized loans for the erection or repair of churches, pres­
byteries or cemeteries in this Province, or in the loans of
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fabriqu es  o r  e ccles ia stica l o r  re lig ious co rp ora tion s  in th is 
P rov in ce , o r  in real esta te  in  th is P ro v in ce , o r  on  a first 
priv ilege  o r  first h y p o th e c  to  an  a m ou n t n o t  exceed in g  
th ree-fifth s o f  th e  m u n ic ip a l v a lu a tion  o f  th e  real esta te  
a ffected .

Previous N o  su ch  in vestm en ts, h ow ever, m a y  be  e ffe c ted  b y  the 
approval, b oa rd  o f  m a n a g em en t o f  th e  cred it a ssocia tion  unless p re ­

v io u s ly  a p p ro v e d  b y  th e  p rin cip a l a d m in istra tiv e  b o d y  o r  
b oa rd  o f  m an a gem en t o f  a n y  fed era tion  org a n ized  u n der 
section  49, w h ose  ju r isd ic t ion  o r  a u th or ity , as d eterm in ed  
b y  its b y -la w s  an d  regu lation s, ex ten d s o v e r  the te rr ito ry  
o f  su ch  associa tion .

Effect T h e  p rev iou s  a p p rov a l o f  such  fed era tion  in  n o w a y
thereof. renders it resp on sib le .”

R. S., c. 254, 
s. 54, re­
placed.

4. S ection  54 o f  th e  said  a ct as en a cted  b y  the a c t  20 
G eorg e  V , ch a p ter  92, section  1, is rep la ced  b y  th e  fo llo w in g  :

Audit of “54. A t  th e  requ est o f  a fed era tion , b o a rd  o f  m a n a ge - 
savings8 m en t, o r  o f  tw o -th ird s  o f  th e  m em b ers  o r  sh areh olders 
banks” . w here th e y  n u m b er  less th an  tw e n ty -fiv e , th e  P ro v in c ia l 

T reasu rer m a y  p ro ce e d  to  au d it  the o p era tion s  o f  th e  s y n ­
d ica te  m en tion ed  in  th e  requ est, p ro v id e d  th a t  su ch  s y n ­
d ica te  be  on e  fo r  cred it, p ro v id e n t  o r  o th e r  e co n o m ica l 
pu rposes, c o m m o n ly  k n ow n  u n der the d es ig n a tion  o f  
“ p e o p le ’s sa v in gs  b a n k ” . ”

Coming into 
force.

5 .  T h is  a c t  shall c o m e  in to  fo rce  on  
sa n ction .

th e  d a y  o f  its
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