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An Act to provide for the dissolution of the Guyana Credit 
Corporation and for related matters. 

Enacted by the Parliament of Guyana:-

1. This Act may be cited as the Guyana Credit Corporation
(Dissoluoion) Act 1973 and ,shan come ,into opera,t:iion on such day as 
the Prime Minister may, by order, appoint and different days may be 
appoimed for different provisions of this Act. 

2. (1) Notwithstanding anything to the contrary in any other
law, there shall be transferred to the Guyana Agricultural Co-operative 
Development Bank or the Guyana Co-operative Mortgage Hnance 
Bank, as the oaise may be, such of the assets �including rights and· 
interes'.s) of the Guyana Credit Corporation (hereinafter referred to as 
"the Corpora1tion") as determined by the Minister responsible for 
finance by directions in writing, and without prejudice to the generality 
of the foregoing -

(a) all promissory notes, bills of sale, charges and other in­
struments of whatever nature held by the Corpora,tion,
securing the repayment of loans made by ithe Corporation
which loans (together wiith ,interest thereon) remain un­
paid (whether in whole or in par,t) on the date of the
di rectjons;

(b) all the benefos of any policies of insurance made by the
Corporation or by borrowers therefrom ei,ther as
collateral security or in respect of property secured by
mortgage and every pol·icy of insurance assigned in favour
of the Corporation by borrower ,

shall be deemed to have been made in favour of, or assigned to, as the 
case may be. the_ financial institution named in the directions. 

(2) As from the date of the issue of any directions, or such
other date mentioned therein, and subject to any conditions as may 
be contained in such direo�ions the assets shall, notwi.thstanding any 
requirement of any other law. vest without further assurance in the 
financial institution named in the directions and where immovable 
property has, by virtue of those directions. vested jn a financial 
institution the Registrar of Deeds shall upon being sati fied of the 
making of the directions effect such annotations on the records as may 
be necessary. 
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(3) Liabilities incurred lby, or alltaching to, the Corporation
by virtue of its ownership of the assets mentioned in subsection (1) 
and whioh are the subject ma er of directions .i ued under this 
section, being J,iabilities subsisting at the date of such issue, shall be 
dt:emed ,to !have been tran ferred to the fiinanoial �nstli,tution named 
in the directions. 

3. (1) All deeds, bonds, instruments or other documents which
are 'Subsisting at the time of ithe issuing of any directions under section 
2 and relating to any assets the subject matter of such direolions, shall 
be of as full force and effect against or in favour of the financial 
in tiitution named in the directions as �f instead of the Corporation, 
the financial institution had been named therein or had been a party 
thereto. 

(2) All proceedings commenced prior to the issuing of any
directions under section 2 for the enforcement of any rights or 
liabilities which are transferred or attached to a finandial institution 
by virtue of any such directions may be continued by or against that 
institution, and any suoh .proceeding� may be amended accordingly. 

4. (1) Notwithstanding anything to the contrary in section 2 (1),
directions· issued under that sect1ion may provide for the transfer of 
any assets mentioned therein to the Guyana Stale Corporation for and 
on behalf of the Sllate and the foregoing provisions of this Act shall 
mutatis mutandis -apply to any uch directrions as they app]y to 
directions whereby a transfer is effected to a financial in titution. 

(2) Wiithout prejudice to the provisions of sub-section (1)
and of section 2 (3), any liabilities of the Corporation existing imme­
diately prior to the coming into operation of this section and not 
transferred to any financial institution under any of the said provisions 
shall be deemed to have been transferred to ,the Guyana State Corpora­
tion as if they had been incurred by ithat Cmporation. 

5. Subject to thi Aot, anything which remain'. to be done
by the Corporation may, if being a matter relating to -

(a) agriculture, be continued and be done by or in the name
of the Guyana Agricultural Co-operative Development
Bank;

{b) housing, be continued and be done by or in the name 
of the Guyana Co-operative Mortgage Finance Bank. 

6. Where a public corporation e tablished under the Public
Corporations Ordinance l 9'62 or a publjc corporation subject to the 
supervision and control of the Guyana State Corporation if after the 
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commencement of this Act, the employer of a person who immediately 
prior to such employment wais an employee of the Corporation, that 
public corporation shall lbe the successor of the Corporation in the 
ma!tter of the leave or uperannuation rights or benefits, if ,any (whether 
earned, accrued, inchoate or contingent) of any such per on. 

7. The Guyana Credit Corporation Ordinance, 1954 is
hereby repealed. 

EXPLANATORY MEMORANDUM 

This Bill seeks to provide legislation for the purpose of imple� 
menting the deci ion of the ,Government to abolish the Guyana 
Credit Corporation (es�ablished in 1954) and to allocate ,its functions 
,n connection with agricu'lture and housing to the recently estaibl,ished 
Guyana Agricultura·l Co-operative Development Hank ,and the Guyana 
Co-operative Mortgage Fmance Bank. The a�s and liabilites of the 
Corporation will also ibe allocated beJ�een the 1Banks and in certain
instances to the Guy�a State Corporation. 

In addition provision is made by clause 6 of the Bill for the 
preservaltiion of the •]eave and superannuation rightJs of employees of 
the Guyana Credit Corporation who have become employees of other 
public corporations. 

(BiH No. 29/1973).  

L. F. S. BURNHAM,
PRIME MINISTER.


	Page 1
	Page 2
	Page 3
	Page 4

