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taken in the :same manner as provided in rule 46 and upon 
such special terms as 1:0 the entrance fee 'or otherwise as the 
Exohange may fix in general meeting. 

73. The Oommilttee in dividing ,amongst members who are 
oreditors 'of a former or deceased member such funds as are 
available :6or dis1lribution whether on the salle or :fo.rfeiture 
of a membership interest O!T otherwise howsoever sha'l!l not 
necessari'ly distribute the same pro rata but may in their 
di'screti,on give preference either whoUy Oil' in part to claims 
of 'recent daJte 'Over claims of longer standing which were 
not divulged to the Comm:iJttee at the time they arose and in 
any case da.ims ,tihat do not arise from transactilons under 
the rules, shall not be reoognised by the Committee until all 
dlaims that have arisen fwm itrans,actioit:s under the rules 
shaN have been satisfied. 

Clerks 
74. The Commilttee may at the request of a member or a 

firm grant pe'rmissron to a clerk rn the serV'i'ce 01£ such member 
or firm 'ro '3Jttend the trading meetings of the Exchange !for 
the purpose of making qUiotaticns or purohasing lOr B,elling 
shares on belhal1f 'Of such member or firm tor suah .other 
purposes as the Commil1:tee fixes from Itime to time and may 
art: any time lof its own accord and slhall at rvhe 'request of 
sUlch member or firm wHhdraw or 'cancel such permilslSiion. 
While such permission submi'ts, such clerk shall be deemed 
for the purposes of these ,rules to be an authorised olerk of 
the member or firm in whose ,service he is. 

75. An authorised clerk while in laJttendance at a trading 
or other meeting sh:all[ subiec1. as 'hereinlalfter provided in these 
rules, be deemed to he the agent for aU the purposes men
tioned in rule 74 of the member or firm in whose service he 
is and such member 'Or firm 'sham be responsible for aU the 
tmnsactions of such clerk. 

76. A dlerk shall not be eligible for admission unless he be 
at 'LeaSit eighteen (18) years of age. 

77. A clerk sham nOit buy or sela time-bargains or deal except 
in cash transactions unleSIS he shatl have written aUithority 
to do so from his employer such authori:ty Ito be lodged wi't.h 
the Chairman and all his dealings shall be on account of hIS 
employer. 

78. A member may by a letter addresse-d to ,the Secretary 
wiJthdraw ,the authority for his dlerk to 'act but his responsi
bi'lity shaN continue untrI such wi:th draw ar1 shall have been 
notified ,to the members at a Itrading meeting or by wr~tten 
notice from the Seoretary. 

Commission 
79. The rates of brokerage shall be !those fixed or adopted 

from Itime to time by the Stock Exchange AssociaJtion of 
New Zea1:and. 

Trading Meetings 
80. The trading meetings of official call meetings of the 

Exchange shall be the meetings of members, held at such 
place and times as the members shall apPolint, at which the 
business shaH be Ito make prices, effeot sales, receive and 
record quota!tions and to carryon such other bUSIne:sses as 
the Committee may authorise from time ,to time. The quorum 
for a tflading meeting shalll consist of representatives of one
quarter 'Of Ithe member firms of the Exchange. Such repre
sentative may be a member or an approved partner or an 
authorised Clerk of the member firm. Each member who 
carries on business individually and each parrtnersrup of 
members or approved partners 'shall be coruidered a 
separalte member firm for the purpose 'Of this rule. Trading 
me.etings shaH be presided over by the Chairman or in his 
absence by ,the Vice-'Chairman or should eilther be absent 
or not wish Ito preside ,then by such Committee member or 
member or empLoyee of the Exchange as may be appointed 
from time :to ,time by the Chairman. 

81. The Chairman 'or other presiding officer of a trading 
meeting in regulating the order and manner in which the 
business of Ithe meeting is conducted may from time to t~me 
give rulings as to Ithe customary practice 0'1' usage of the 
Exchange in relation to maintaining quotations, priority of 
buyers and seHers, reopening business in a particular ~tock, 
and as to aliI other matters necessary for Ithe orderly and 
expeditious conduct of the meeting. The ruiling of Ithe Chair
man or 'Of another presiding officer if confirmed by <the 
Chairman shaH be final and shaN supersede any previous 
ruling given on the srame point until any other ruling is 
given by a general meeting of Ithe Exchange. 

82. Save 'as the Commi,ttee may otherwise provide by regu
lation Itime bargains shall nOit be made at a trading meeting 
except at the conclusion 'Of the ordinary business. Unless the 
Chairman otherwise rules lany member may then alt the con-

clusion of the meeting name any stock or shares in whIch 
he wishes to make a time quotation and such sltock or shares 
shall ,then be ca~led for Itime transactions only. 

83. If any report of a sale be challenged ,the Chairman 
shall as soon as practicable take steps to satisfy himself as 
to the bona fides of the repol1t by examination of the books, 
papers, or office records of the member or in such other 
manner as the Chairman deems appropriate. The Chairman 
shall repol1t Ithe resuLt of his investigation either to the 
Committee in the firslt instance or to a 'trading mooting or 
general meeting of the Exchange as he deems appropriate. 
Any member refusing an inspeotion of his books, papers, 
or office records shall have oommitted a breach of these 
rulles. The refusal shall be reported by .the Chairman forth
w~th ito ithe Commilt'tee and Ithe Commi:ttee may ,treat such 
refusal as evidence of Ithe member being guilty of making 
a fa!l.se quotation and engaging in conduct unw()[Ithy of a 
member. 

84. The generail conduct of trading meetings shall be 
subject Ito thecontml of ,the Committee wruch having ~egard 
to changes in stockbroking practice may from time to time 
make rand promulgate regulations dealing wiith the conduct 
and mode of operation of trading meetings and the business 
to be Itransacted at such meetings 'and such regulations upon 
adoption by a special resolution of members shall bind all 
members and a breach of Ithe regulations, if not otherwise 
dealt with under the rules, shall carry a penai1ty of up to $50. 

Contracts 
85. In contracts between membef1s torr Ithe sale and pur

chase of shares and stocks ,they sham be held .to be principals 
to each other unless a wriNen arrangement Ito the contrary 
be made between buying and selling broker alt the time of 
the con1:raot being made. 

Non-members 
86. Should the purchaser other than a member fail to 

pay when due the amount owing by him to a member for 
share8 purchased on his account by the member then the 
member shall be M libef1ty rat any time Ithereafter and with
OUit any special notice to <the non-member .to selll such shares 
through ,the Chairman or wi'th his authority and all damages 
or expenses which the member may sustain consequent upon 
such resale shall be recoverable from .the defauJlting pur
chaser. If the member ,cons,~ders special circuni~tances jusitify 
<the course he may with <the consent of the Chairman or 
Vi'ce-,Chairman, send nOltice by telegram :to the pur~haser 
addresse-d ,to rus last known 'address giving notice of the 
purchase of the shares and rthe amount . due, and failing 
payment within 48 hours of the dispatch of the telegram 
the purchaser shall be deemed Ito have made defau1t in pay
ment of the amounlt due and ,the shares may be sold as 
provided here'in. 

87. In the event .of any pef1son other than a member faH
ing Ito meet any engagement with a member of the Exchange 
the member may report such maJtter Ito the Comm1t1tee. The 
Committee shalll inquire into the case and if satisfied that 
a default has taken place the Commil1tee may nOitify the 
name 'Of Ithe defaulter Ito members in suoh manner as the 
Committee deems desirable. 

88. It shall not be incumbent upon a Committee to enter
tain. any complainlt or charge submitted by a non-member 
agams.t a member unless such member shaH have been em
ploye~ by the complainant. and in ,that or any other ca.se 
m whICh a non-member desIres the intervention of the local 
com~ittee, he shal~ pr~vfously ,to the case being heard 
subml't a statement m wnltmg of such complaint. 

Country Members 
89. Any person carrying on business at a distance of not 

less than 20 miles from the building where the Exchange is 
for the time being transaoting its business but closer to such 
bui~ding 'than Ito Ithe simillar buildings of any other metro
pohtan member exchanges 'of the AsS'oci8Jtion maybe elected 
a country member by the Exchange in the manner hereinafter 
provided by 'these rules. A country member shall 'pay the 
entrance fee fixed by the committee of the Exchange and 
a1so the annual subscription payable in advance to the 
Exchange. The annual subscription shall be such sum.as 
may be fixed from time to ,time by resoluti'on of the Exchange. 
C?untry members shaH have ,the privilege 'Of doing business 
w1th any member of any exchange affi'Jj.ated to the Associatbn 
but shaH not be entiitled Ito aMend the trading or general 
meetin~s of ;the Exchange. except as 'a gues't and shan not 
be entItled to vote or hold office or take part in the control 
or management of ithe Exchange. Such portion of these rules 
~s deal with membership, !llanagemenlt,and general meet
rugs of the Exchange, electlan of members, iri,tcres.t in and 
transfer of membership, subscriptions and funds of the 
.Exchange, being more particularly rules 3 to 63 both inclusive 


