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AN ACT to amend the Central Bank of Seychelles Act, 
2004. : 

ENACTED by the President and the National Assembly. 

1. ',This Act may be cited as the Central Bank o f 
Seychelles (Amendment) Act, 2011. - 

Short title 
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, 

- Act 12 of 2004' 
. 	 . as iollows — _ 

Amendment Of. 	2. . The Central Bankof Seychelles Act 2004 is amended 

in section 2 

• by 	between .  the 'definition 
' "Cong6lidated fund" and "distributable. 

earnings" the following 	— 

" "Credit information •System" means the 
credit, information system established 
under section 32Ar; 

- - - 
'(ii) by repealing the definition of . ."Deputy 

Governor!' and substituting -therefor the 
following— 

"Deputy'. Governors" means - the First 
Deputy Governor and SeconV. Deputy 
Governor of the Bank appointed -under . 	. 	. 
section 6;" 

(iii) by repealing the definition of "total 
monetary • liabilities" and "Monetary 
liabilities" and substituting therefor the 
following— 

"monetary liabilities" means notes and coins in 
circulation, liabilities issued by the Bank and deposits 
held by the Bank ' but excluding deposits of 
Government and international financial institutions;" 

(b)ih section 3 — 

(i) by repealing in subsection (2) the wOrds 
"officer's or"; 



• : [27th December 20 .11] 
, 
' addingi: after, subsection (2) the 

following- ; 	= 	• 

"(3) :-:,A member of the Board, or 
employee of the Bank shah not be , 
influenced in the discharge of his or. her 
functions or seek or take instructions from 
any person otherrhan the Bank." • 
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• 
) by repealing iechon 4 and substituting therefor. 
' the' follol'iving•-:-): 	- 

"4.(1) The primary, objective of the 
Bank is - to 'promote domestic price 
stability;, • 

(a) to advise the Government 
..; • • on banking, monetary and 

financial matters, 
- -'including the monetary 

- implications of proposed 
- - fiscal, credit policies or 

-operations of the 
- Government; and 

, 	. 
(b) to promote a sound 

fmancial system."; 

(d) iii section 5 —7. 

„ (1 by repealing in subsection 2(b) the words 
!rthe Deputy Governor" and substituting 

, therefor the _words "Deputy Governors"; 

(ii) by repealing in subsection (2) (d) the word 

- 



I 
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_!thr,ee", an substituting therefor the word 
"four"; - 

iiz) b' repealing  iubseetiOn, .(3) - and 
gubstituting therefor the following 

- 

_ 	- The :term of - office of the 
GOveniot, Deputy Governors and :other 

•members of Ihe .Board: shall rgix years • 
and they are eligible .gc*reappoiniment." ;  • 

in section 6 	' 

• • 	- 
• by repealing in subsection (1) the words " - 

the Deputy Governor" and substituting, 
•-• *s. - therefor the Words "Deputy Governors"; 	. , 

(ii) by repealing in subsection (2) the words 
"Deputy Governor" and substituting 
therefor the words "Deputy Governors"; 

by repealing in subsection (3) the words 
-"Deputy Governor" and substituting • 
therefor the words "First Deputy Governor 

- 'and in the absence of the Governor and the 
•First Deputy Governor, the Second Deputy 
Governor"; 

r 

(iv) by repealing in subsection (3) paragraph 
• (c) the word "officers" and substituting 

therefor the word "employees"; • 	- 

by repealing the word ',Deputy Governor" 
in the marginal note and substituting 
therefor the word "Deputy Governors"; 

_ '0) in -section 7 — 
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— 

regulations -  for carrying into effect ; the 
principles and priniisions of this Act" ' 

(X) in section 51 by repealing in subsection (2) (d) 
the words "officers and" where it appears in the 
second place in the subsection. 

I certify that this is a correct copy of the Bill which was 
passed by the NationalAssembly On 9th December, 2011. 

O er  A . 

Veronique Bresson 
Clerk to the National Assembly 

•• 

L. 
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(a),ther, Bank
. 
 .:niay , at its 	, 

dikretion grant a longer ; 
. repayment period or a 
lower interest rate than that 

- .specified in section 40; 	I I 

(b) ,an application for an 
- .advance in the event of 

foree majeure shall explain 
the event and the means by 
which it has negatively I 
impacted the Government 

s 	• 	. 

(u) in section 44 — 
t . 

(i) : by repealing in subsection (1) (b) the words 
– ' "members of the Board; officers and"; 

(ii) by repealing in subsection (2) (d) the words 
"officers and"; 	— 

(v) in section 46 by inserting after the word "An" 
the word "internal" and repealing after the 
'word - : ."division" the -  words "headed by the 
internal auditor";., : 

(w) by repealing section 50. and substituting therefor 	I 
the following=   

"50.- The Bank in consultation with the II I 
• Minister responsible for Finance may make 

. 	I . 

budget;. 	 , • 

(2) i:t'or the purpose of I 
subsedion (1) "force majeur, e" means 
natural disasters and external • 
'economic dev.  elOPments that impact 

• - negatively: on the Government • 
!. :budget."' 

I .  

• 
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j . 	‘• 	, 	• 
by,repealing .  in subsection (1) the words • 

- 	; 
 

"Deputy Governor' .1 and : substitUting.  • 
.:thereforthe Wong "Deputy Governors", 

- 

by repealing in 'subsedion (1) . (b) the word, 
.."officee'; 

• 

(iii) bèpea1iñg ihsubsèCti 'oñ (1) (g) the figure 
 • 

"1" and Substiniting thefigure "2"; 

(iv) by repealing in subsection (2) the words the 
• "the Deputy Governor" and substituting 

therefor the words "Deputy Governors"; 

(i) by inserting between, subSections .  (3) and 
(4)the following- 

- 	: 
!'(4).- 1 The removal of the Governor, 

Deputy Gi:ivernorior .Other members of the 
Board shall be subject to judicial review." 

yij.  by: reninnbeiing Stibseciion . (4) and (5) as 
Subseation (5) and (6) respectively; 

(vii) 1:4},  'rep' eahni in 'the renumbered subsection 
(5) the Words • ."Deputy Governor" and 
substnutmg the words "Deputy Governors" . „ 

-„wherever  it appears; 

(g) by repealing section 8 (3) and substituting 
therefor the following 

"(3) The Board may appoint employees at 
. such remuneration, terms and conditions as it 
may determine." 

(h)_ in section 9-- 



following subsections' — 
• 

0.- 

. .00 

(v) by adding after, sithsection (4) the , 

"(5) Notwithstanding the Second 
'Deputy ":Governor,..,ha ' a right of 
participation at the meetings of the Board 
he or 'She shall iiot have the right to vote 
excepi iri the absence of the Governor or 
First Deputy Governor or both."; 

(6) ,The _Board:may ,appoint such 
committees as may be necessary, on such 
terms and conditions, for the efficient 
perfoirnanCe,.eXercise and discharge of its 
functions, powers and 

by renumbering subsections (5) and (6) as 
subsection (7) and (8) respectively; .. 

(v) by adding after section 40 the following 
new section: 

. 	;.! 
• • 	"40A.(1) -The Bank -may grant 

temporary 'advances in Seychelles rupees. 
to. the Government in the event of force 
majeure where there •is a . temporary 

• dehciency of revenue. The grant of the 
advance shall be consistent with the 
objectives of the Bank, the monetary 
policy and the established limit on public 

- . debt- 

„ 
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- 
, 	 ■ 

_ 	. 	, 	 • 	- 
subsection (1) between the • 

WO* "Governor" and "and" the words, _ 
"First Deputy GOvernOr or Second Deputy 

,Goyernor aCting a,s the,Goyemor"; .; 	 , 	• 	. 
• 

(ii) by repealing in sUbSection (3) between the 
; ,wordsoard" and "proYided" the words 

"is.: four" ;  and .substituting 'therefor: the. 
- 	words !'shall be four members entitled to 

f; 
• 

insertingin subsection (3) between the 
words "members" and "present" the words 

• "entitled to Yote"; 

fiv) by inserting in subsection (4) betWeen the 
Words "the" and "Deputy" the words "First 

- or Seec'nCa";" 

. .. 
• ). by repealini in subsection (4). - the words .. 

"nOtwithstatiding 7subiection' .  (3)" and 
. 	 . 

- -, ::substituting- therefor ,the Words .,.`not,' -- -- 
, 	. 	. 	, .. 

-- :eiceeding three months after the grant of - 
. 	, 

/1 :  the temporary Waiver.";* • • , - • - .: - 

by ' repealing the proviso clause ; in 
subsection (7) and substituting therefor the 

. following- 

• 
"Provided that— 

(iv) by repealing subsection (8) and 
•...rentmibering subsection (9) as subsection 

(8); 	 - 

the applicable rate shall exceed the 
rates applied under subsection (1); - 

, 

the ;borrowing shall be consistent 
with the monetary policy Of the Bank 
and the established limit on public 
debt"; 

_ 
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, 

_ 

- 1 	• 
:_credit -,_ WorthineSs ,  ofi:. 

 customers 	anyj, paiticipating •1 • 
institutions and disseminate such 

• information • among participating I 
.institutions,,_ as. prescribed 
regulations."; 

section 33 — . 	• 	. , 
0 biiepealing in SUbsection (1) the words It 

"of its officers or by any other person II 
'authorised in that behalf by the Bank", and 

7 	" authorised 'employee of the Bank or any 
Substituting : therefor -' the - words "duly 

";.• ; •' other perSon • authorised on behalf of the 

- 

' (ii) by repealing in subsection (2) the word 
"officer"; . 

_ 	• 	• 	-.. 
HO by repealing. in subsection (3) the words 

"shall be _ guilty of" and substituting ' 	• 
therefor the word "commits" and by 	1 , 	• 
inserting between the words "and" and • , • 
"liable" the word "is"; - 

, 
(vii) by repealing in the renumbered subsection . 7 

•: (8) .  the word S -:"Orrthe'Deputy Governer". 
and -substituting therefor the Words, "First . 

 • 
 

Deputy :  Governor •- Or Second Deputy • 
Governor"; 	' 	

. 

in section 10 

0 	-repealing ,: subsection (2) and.. 
substituting therefor the following- 

. 	"(2)(a) The. . Governor, DeputSr 	• 
.Governors' and . any ethplOyee of the Bank 
shall riot acceiii örperform any assignment 
outside his or her functions at the Bank 
Without the 

his, 
	approval oftheBoaid; .  

(b) - An approval of the Board in 
paragraph (a) may be-granted only where'  
the. assignments .  do not Compromise the . 
functions'; of --the Governdr,,. Deputy 
Governors or employee and where there is 
no inconsistency with the other provisions • 
oftheAct."; - - 

•• 
(i0 by repealing in Subsection (4) the words. 

•"any Officer or"; 
• • . 

(iii) by repealing, in subsection (5) the words 
"shall be guilty , or and substituting 
therefor the word_ "commits" and by 
repealing „the words , "liable" and 
substituting. therefor the following words 
"is liable on conviction"; - 

• ,-!; 

- (j)• in section 

by repealing in subsection (1) words "an 
officer Or"; 

(s) in section 34 — 

(: by inserting in subsection (1) (a) after the 
word "accept" the • ords "and I I 
remunerate"; - 

(it), by repealing in subsection (2) the figure I I 
"35" and substituting the figure "36"; 

(t), in section 40 -- 1  

(0.  by inserting in subsection (2) after the 
word"published" the words "by notice"; 

1 1 • 
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(ii),.by,repealing in. subsection (2) the Words . 
.; "shall , be,- guilty:4 and I substituting 
therefor the . iword "Commits" and by _ 
inserting , between, the words "and": and 
,"liable" the WOrd"is" • 

in section 12— 

in subsection' (1) by repealing the words 
!`officer or other"; 

_ 	. - 	, 
in Section 25 (5) by inserting between the words • 
"published and -."in" the - Words -,"by 
notice"; 

2- • • 
in section 32 

(), by - inserting in_ subsection (1) between. 
 ' the words "payments" and "and" the words. 

"international invesnnent position"; 
- 	 - 	 . 

in subiectiod(2), by repealing the -words 
- "officer or other", 

t . 

• 

in subsection (3) by repealing the words 
-"iiffieer‘or other"; - 

4 , in section 15 by repealing in subsection (4) the 
word . "about"• and-substituting the words 
-"detailing the.  cause for7; 

(m) in section 16- -  - 

(i) by repealing in subsection (1) (b) the 
words "in respect of assets"; 

(ii) by repealing in subsection (1) (c) the word 
-`valuation" and substituting -therefor the 
Word : "revaluation"; 

) in section 21(3) by inserting between the words 
"published " and 'in" the words "by notice"; 

(o) in section 22 by repealing the word "officer" 
where ever it appears in the .section and 
substitutingthe words "employee"; 

iby, repealing in_subsection (2) the words 
! "bank;  : other" and, '.,under .  the Bank's 

• supervision'? and .-inserting between the' 
- - 'words' ...-"entity"(. and ,  "in" the-.. words 

"incorporated oiregistered" 'and repealing - 
the Word "officers"; 

•• •• ••1:' 7: 	• z 	 f': 

WO by repealing -in: Subsection (5) the wards 
:_"bank Other" , and repealing the words 
"inider the 	'supervision". and 

. substituting therefor the words 
•• "incorporated orregistèred in Seychelles", 

and repealing the,Word "who" and repealing 
-the 'Words "Ohall "be : gullty of" and 
substituting therefor the 'word "commits" 
and by inserting between "the -Words "and" 
and "liable" the word "is"; 

(iv) • by adding' -after Section 32 the following' 
• - - 	new section— . . 

"credit `• • 	32A; Stibje-ct to section 11(1), -  
Information:  - 
System 

 

"the if3nk May establish facilities for 
the collection:and _consolidation of, 
credit information or any other 

. information which the Bank 
considers relevant in the assessment 
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