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AN ACT to make provision for the licensing of persons carrving
on the business of buying and selling foreign currency. and for
matters connected therewith.

Enacted by the Parliament of Guyana:

1. This  Act may be cited as the Dealers in Foreign
Currency (Licensing) Act 1989 and shall come into operation on
such date as the Minister may. by order, appoint.

2. In this Act —

(a) “authorised dealer” has the same meaning as in
the Exchange Control Act:

(by “exempled foreign curreney” means any loreign
currency which —

(1) s reecived as a rosult of the settlement of
any monctary obligation or transaction in
forcign currency, where such settlement is
in accordance with section 21 of the Bank
of Guvana Act:

(i) is  required to be  sold to an  authorised
dealer under section 25 (1) (<) of the Ex-
change Control Act:

(i) is received by any person in forcign cur-
rency by virtue of the provisions contained
in any other written law:

(¢) “foreign currency” means any currency  other
than Guyana dollars and includes a travellers’
cheque designated in a forcign currency:

(dy  “licence”™ means a licence under this Act:
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(e) “licensed business” means the business of buy-
ing and selling foreign currency a liceinsees is
authorised to carry on;

(f) “licenced premises™ means the premises specified
in a licence as the premises where the licensed
business may be carried on by the holder of the
licence;

(g) “licensce”™ means the holder of a licence. which
has not been suspended or revoked or the term
of which has not expired;

(h) “prescribed” means prescribed by the Minister
by regulations;

(1) “week” means a period of seven days beginning
with Monday and ending with Sunday.

3.(1) Any person who is desirous of carrying on the business
of buying and selling foreign currency may apply to the Minister
in the prescribed form for a licencc for that purpose.

(2) Every application for a licence shall be accbmpanied
by such fees as may be prescribed.

4.(1) The Minister may having regard to —

(a) the experience, of the applicant for a licencc, in
dealing in foreign currency;

(b) the financial resources of the applicant: and

(¢) the character and antecedents of the applicant,

grant or refuse to grant to him a licence.

(2) Where the Minister is of the opinion that. having
regard to the likelv volume of the business of buying and selling
foreign currency in the arca where the applicant proposes to carry
on the licensed busincss, an adequate number of persons have al-
ready bcen granted licences and are carrying on licensed business
in the area, the Minister may rcfuse a licence to the applicant.

(3) A licence shall be in such form as may be prescribed
and such fees as may be prescribed shall be paid for the grant of
the licence.

Application
for licence,

Grant of
licence.
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erm of 5. A licence shall expire on the expiry of the 3lst

rentwal. December of the year in which it is granted, but may be renewed
on an application made therefor in the prescribed form and on
payment of such fces as may be prescribed:

Provided that the Minister may, after giving the
applicant a reasonable opportunity of being heard, refuse the
renewal of a licence where the licensec has contravened any provi-
sion of this Act or any condition of the licence.

Premises 6. (1) A licence shall vpecify the premises where the licensed
nere d business may be carricd on and the licensed business shall not be

business to
be carried
on.

Conditions
of licence.

Revocation
and suspen-
sion of
licence.

carried on in any other premiscs.

(2)  Where a licensee is desirous of shifting the licensed
business to premises other than the premisces specified in the licence,
he shall make an application therefor in the prescribed form along
with such fecs as may be prescribed and, where the Minister grants
the application, the licence shall be amended accordingly.

7. (1) Every licence shall be subject to the provisions of this
Act, and such conditions as may. {rom timc to time. be prescribed or
specified in the licence.

(2)  The conditions of a licence referred to in subscction
(1) may include a condition as to the furnishing of sccurity by the
licensee, the amount and forfeiture thereof and thc power of the
Minister to vary the amount of the security from time to time.

8. (1) The Minister may rcvoke a licence granted to a
licensee if he —

(a) has ccased to carry on the licensed business
for a period of not iess than six months; or

(b) has contravencd. or failed to comply with, any
of the conditions subject to which the licence
was granted or any provisian of this Act.

(2) A licence may be suspended by the Minister {or such
period as may bc specificd by him on the ground that the licensce
has contravened, or has failed to comply with, any of the conditions
subject to which the licence was granted or the provisions of this
Act. or pending anv investigation into a complaint that thc
licensee is guilty of any cuch act or omission.

(3) The Minister shall not revoke or suspend a licence
unless the holder of the licence has been given a reasonable oppor-
tunity of being heard.
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9. (1) Subject to the provisions of this Act and the conditions ~ Right of -

of the licence, a licensee shall be entitled to carry on the business
of buying and selling foreign currency.

(2) A licensee shall not be under any obligation to sell
to an authorised dcaler the foreign currency bought by the licensee
under this Act.

(3) The price at which a licensee may buy or sell any foreign
currency shall be determined by the licensee and shall be displayed
at a promincnt place on the liccnsed premises.

(4) A licensee shall not carry on the business of lending
or borrowing, or accepting deposits of, any foreign currency, cxcept
where the Minister, by notification in the Gazette, pcrmits it.

10. (1) An authorised dealer may be granted a licence under
this Act.

(2) Where authorised dealer is granted a licencc undcr this
Act, the business that the licensee is entitled to carry on under
section 9 and the business as authorised dealer shall be carried
on in scparate units or divisions, separate accounts and other
records shall be maintained for the two businesses and the foreign
currency received in the course of transactions as licensee shall
be kept separate from the foreign currency received in the course
of transactions as authorised dealer.

11. (1) Any person entitled to sell foreign currency, not being
exempted forcign currency, may sell it to a licensee.

(2) The Minister may permit any person holding exempted
foreign currency to sell a part or the whole of it to a licenscc and,
where any such permission is granted, the person may scll a part
or the whole. as the case may be, of the exempted foreign currency to
a licensce in accordance with the permission.

.(3) A permission under subsection (2) may be granted sub-
ject to such conditions as may be specified by the Minister or
without any conditions.

(4) Subject to the provisions of subsection (5), any person
may buy any foreign currency from a licensee.

(5) The Minister may, by notification in the Gazette, direct
that a licensee may sell a foreign currency, to any person, only

buy, sell or
hold foreign
currency.
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for such purposcs as may be specitied 1n the notification or only
to any person authorised by the Minister to buy the foreign currency
for any specificd purpose, and the licensee shall comply with the
direction.

Receipts. 12.(1) A licensee shall give to any person selling any foreign

Act to over-
ride other
written laws.

Cap. 86:01

Keeping eof
accounts
and other
records

Returns.

currency 1o the licensce, a receipt and keep a duplicate of the
receipt.

(2) A licensee shall take from cvery person buying any
forcign currency trom the licensec a receipt and give the purchascr
a duplicate of the receipt.

13. Anv act auihorised to be done by this Act and done
in accordance with it shall not be decmed to be an offence under
the Exchange Control Act and the provisions of this Act shall
have cffect notwithstanding ansthing contained in the Exchange
Control Act or anyv othcer written law.

14. (1)
which shall

Every licensee shall maintain a  proper account in
be recorded —

(a) the amount of cach forcign currency purchascd
by the licensce cach day and the price paid
therefor:;

(b) the amount of ecach forcign currency sold by the
licensec cach dav and the price received therefor;

(¢) the opening and closing balances each day in
respect of each foreign currency held by the
licensec:

(d) any other particulars that mav be prescribed.

(2) A licensee shall maintain a rccord in respect of each
day of the price. determined by the licensee, for the purchase and
sale of cach foregin currency, bought and sold by him that dav. when
he onened. and closed the licensed business for the day (hercinafter
called the opening and closing rates).

15.(1)  Every licensee shall make and furnish to the Bank
of Guyana cvery Monday a rcturn stating the opening and closing
rates for cach of the davs on which the licensee carricd on the
licensed business in the preceding week.

(2) Every licensee shall make and furnish to the Bank
of Guyana. not later than every Wedncsday in a week. a return
stating the following particulars pertaining to the licensed business
in respect of the preceding week —
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(a) the amount of each foreign currency which the
licensee held when he opened for business at the
beginning of the week;

(b) the amount of each fdreign currency purchased
by him in the week;

(c) the amount of each foreign currency sold by
him in the week;

(d) the amount of each foreign currency hcld by
licensee when the licensee closed business at the
end of the last day on which he carried on
busines in the week;

(e) such other particulars as may be prescribed.

16. Any public officer authorised by the Minister in this
behalf may. during thc hours the licensed premiscs of a licensee
@2 ordinarily open for business, enter thereon and —

(a) request the licensee or any of his emplovees to
produce any accounts. books, records and do-
cuments —

(i) relating to the licensed business as are found
therein; or

(i) likelv to contain, in the opinion of such
public officer, evidence of the contraven-
tion of any provision of this Act or any
condition of the licence granted to the licensee,

and may examine and take copies of the samc;
or

(b) question —
(i) the licensee or any of his employees: or

@ii) any other pesrson found on the licensed
premiges.

17.(1) Any person who sells to any person, other than a
licensee or authoriscd dcaler, any foreign currency, which under
section 11 may be sold to a licensee. shall be liable, on summary
conviction, to a fine of five thousand dollars and to imprisonment
for one year.

(2) Any person, not being a licensce or authorised dcaler,
who buys or sells any foreign currency shall be liable. on summary
conviction, to a fine of not less than ten thousand dollars and
to imprisonment for three vears.

[No. 19
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(3) Any person who fails or refuses to comply with any
request made under section 16 (a) by any public officer authorised
by the Minister, or fails or refuses to answer any question by such
public officer, or obstructs any such public officer from carrying out
his functions under section 16, shall be liable, on summary convic-
tion, to a fine of ten thousand dollars and to imprisonment for one
year.

(4)  Any person who is guilty of the contravention of any
provision of this Act or any condition of the licence, for which
no penalty has been specified by any other provision of this Act,
shall be liable, on summary conviction to a finc of five thousand
dollars and to imprisonment for onc year.

18. (1) The Minister may make regulations for carrying out
the purposes of this Act.

(2) Without prejudice to the generality of the provisions
of subscction (1), such regulations may in particular, provide for
all or any of the following matters:—

(a) the forms of an application for a licence and of
a licencc;

(b) the fees payable along with the application for
a licence and for the grant of a licence;

(c) the form of an application for renewal of a
licence and the feces payable thercfor;

(d) the form of an application for the change of
licensed premises and the fecs payable along
with it;

(e¢) the conditions of a licence;

(f) the particulars that an account to be kept by a
licensee shall contain;

(g) the particulars that a rcturn under section 15 (2)
shall contain;

(h) any other matter that is required to be, or may
be, prescribed by or under this Act.

Passed by the Netionel Assembly on 1989—11—28.

F. A. Narain,
Clerk of the National Assembly.
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