Tite Mizoram Gazette
- - EXTRA ORDINARY
Published by Authority

REGN. NO. NE—313 (M2)
Vol. XXXII Aizawl, Tuesday, 8. 4. 2003, Chaira 18, S.E. 1925, Issue No. 86

S

NOTIFICATION

No. H. 12018/1/91-LJD/27, the 3rd April, 2003. The following Act of the Mi-
zoram Legislative Assembly which received the assent of the Governor of Mizoram
# is hereby published for general information.

The Mizoram Co-operative Societies (Amendmeant) Act, 2003,
‘(Act No. 1 of 2003)

.Received the assent of the Governor of Mizoram on 28. 3. 2003.

AN
ACT

to amend the Mizoram Cooperative Societies Act, 1961 (A
other matters connected therewith.

It is enacted by the Legislative Assembly of the State of Mizoram in the Fifty-
fourth Year of the Republic of India as follows :—

Short title & 1. (1) This Act may be called the Mizoram Cooperative So-
Commencement cieties (Amendment) Act, 2003.

(2) It shall come into force on such date as the State
Government may, by notification in the Official Gazette,
appoint.

Insertion of new 2. In the Mizoram Cooperative Societies Act, 1991, after

Chapter— Chapter XIV, the following chapter shall be inserted,
Chapter XIV-A namely- '
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CHAPTER XIV-A
INSURED COOPERAT!\E BANKS

92-A. Notwithstanding anything contained in this Act, in
the case of an insured cooperaiive bank,

(i) an order for the winding > or an order sanctioning
a scheme of compromise or arringement or of amalgama-
tion or re-construction (including division or re organisa-
tion), of the bank may be m::le only with the previous
sanction in writing of the Resciv: Bank of India;

(i) an order for the winding up of the bank shall be made
by the Registrar if so required ty the Ressrve Bank of In-
dia in the circumstances rzferred to in Section 13D of the
Deposit Insurance and Credit Guarantee Corporation Act.
1961 (Central Act No. 47 ef 1961) as adapted for the pur-

pose.

}iii) if so required by the Reserve Bank of India in the pub-
ic interest or for preventing the affairs of the bank beily
conducted in a manner detrimental to the interest of the
depositors or for securing the oroper management of the
bank, an order shall be made {o: supersession or removal
of the committee of managemert or other managing body,
by whatever name called, of ¢ bank and the appoint-
ment of an administrator therel>r for such period or pe-
riods, not exceeding five yzars in the aggregate, as may
from time to time be specificé by the Reserve Bank of
India, and the administrator sc appointed shall after the
expiry of his term of Office, co:iinue in office until the
day immediately preceding the date of the first meeting of
the new committee;

(iv) no appeal, revision or revi:wv shall lie or be permis-
sible against an order asreferred io in clauses (i), (ii) or (iir)
unless made with the previous s::uction in writing or on the
requisition of the Reserve Bank of India and such sanction
or requisition shall not be liaviv to be called in question
in apy manner, except on the grounds of malafide;

(v) the liquidator or the irsured cooperative bank or
transferce bank, as the case may he, shall be under an ob-
ligation to repay the Deposit la.urance and Credit Gua-
rantee Corporation established un ler the Deposit Insurance
and Credit Guarantee Corgoratisn Act, 1961 (Central Act, &
No. 47 of 1961) in the circumstiaces, to the extent and in
the manner referred to in Section 21 of that Act.
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Explanation—(i) For the purpose of this Section, a ‘co-
operative bank’ means a bank as has been defined in the
Deposit Insurance and Credit Guarantee Corpotation Act,
1961 (Central Act No. 47 of 1961).

(ii)) “Insared co-operative bank™ means a society which is
an insured bank under the provisions of the Deposit Insu-
rance and Credit Guarantee Act, 1961 (Central

47 of 1961).

(iii) “Transferee bank” in relation to an insured co-opera-
tive bank, means a co-operative bank

(a) with which such insured co-operative bank is amal-
gamated, or

(b) to which the assets and /liabilities of such insuted co-
operative bank are transferred, or

(c) into which such insured co-operative bank is divided
or converted under the provisions of Section 15 of the
Mizoram Cooperative Societies Act, 1991 (Mizoram Act,
No. 19 of 1991).

P. Chakraborty,
Secretary, *
Law & Judicial Department,
Govt. of Mizoram.
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