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Printer's No.-384 

THB GENERAL ASSEPrfBLY OF PENNSYLVANIA 

SENATE BILL 
No. 361 Session of 

1 9 6 1 

IN'fHODUCEO BY ~lESSHS. SHAFER, McMENAMIN AND. 
BEHOHH, MAHOJI 7, 1961. 

IlEFEHlU~D TO CO~IM l'lvl'EJ•; ON BANKING, :MAROII '1, 19661 

AN ACT 
.. 

Conccrniug tho ownership of SL'curitics by miners providing for the 

transfer of awl dcaliug with .such securities and prescribing tho 

l'owcrs duties liabilities an1l immunities of certain persons in 

their trausact!ous in connection therewith 

Thi~ Oencn1l A:;3embly of the Commonwealth of- Pennsylvania 

hereby cuacts as follows 

Section 1 Tu this act unless tho context otherwise requires 

( 1) "Bank" is a bank bank and trust company trust company sav-
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1 ings and loan as-"odation building and loan assodation national banking 

2 association ot institution or Sa.vings bauk 

I 

S (2) "Broker'' is a pcrsoi1 including a birnk Jawf ully engaged in the 

-
~ - business of affecting transactions in securities for the account of others 

~ awl includes a broker lawfully engaged in buying and selling securities 

6 for his own account 

7 (3) "Issuer" is a person who places or authorizes tho placing of 

8 his name on a ~ecurity (other than as a transfer agent) to cvir1cnco that 

9 it repH~~nts a share partiripation or oflier interest in his property or 

-10 in an 1'.'llfrrprirn or to <'Vickncc his duty to perform an ohligation ovi· 

11 deiicecl hy the i.-ceurity or who becomes responsible for or in place of 

12 any such person 

13 ( 4) "Person" inelndes a corporation goverll)llent. or governmental 

14 subdivision or agmrJ' lmsiness trust estate trust partnership or a~socia· 

15 tion two or more per:sons ha\'ing a joint or common interest or any other 

16 legal or commercial entity 

17 (5) "Security" includes any note stock treasury stock bond do-

18 bentme evidence of imlebtedncss certificate of interest or participation 

19 in an oil gas or mining title or lease or in payment out of productian 

- . ~ . . . ' . '. - ' . "" ' . -
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rnaler sud1 n title or lrnsc C'Ollatcral trust ccrlificato transferable share 

,·oti11g trust certi~C'atc or in general nny interest or instrumeni com­

monly knowu as a sccUl'ity or any ccrtiflC'Ato or interest or participation 

in any ll'mpor:uy or interim certificate receipt or cortificate of deposit 

for or any warrant or right to subscribe to or purchase any of the fore­

going 

(13) "Thir1I party" is R person other than a bank broker transfer 

agent or is.suet' who v.iith respect to a security held by a minor effects a 

tnrn$action othNwiso than directly with the minor 

(7) "Tr111111fer ogN1t" is n person who acts as authentic-ating trustee 

transfN· ngl'llt i·<'gistrar or other agent for an issuer in the registration 

of trausfors of ~c"nritiC>s in the issue of new securities or in the can-

cellatiou of suncndcrcd securities 

Sectiou 2 A Lnnk hroker issuer third party or transfer agent incurs 

no liability by rNlEOn of his treating a minor as having capacity to 

transfer a sf'cmity to receive -0r to empower others to receive dividends 

i11tn£>st pri11dp11l or othN paymenl8 or distributions to vote or give 

('(lll~f'nt in })efl\on or hy proxy or to make elections or exercise rights 

l'l'latiug to thC' sccurit.v unle:.s prior to acting in the transaction the bank 

hroker il'suer thir1) part,Y or transfer agent had received written notice 
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1 m t11c oflicc · icti1ig in the transactfon that the specific security is hel1l 

2 liy a minor or unlcE-S an iiulividu-nl com\ucting the transaction for tl10 

8 bank broker issuer third party or transfer agent had actual knowledge 

4 of th~ :mlnoritf of the hoMer of the security Except as othcrwiso pro· 

.1> ... 

6 vi1led in this act such a bank broker is:mcr third party or transfer ngcnt 

6 may a~umc without iuqi1iry thit the holder of a security is not a minor 

7 Section 3 A minor who has trallsferred a security received or 

8 empowered others to receive dividends interest principal or other pay-

9 monts or distributions voted or given consent in person or by proxy or 

10 made an election or cxcrdsed rights relating to tho security has no 

11 i·ight ~hereafter as against a bank broker is.'3uer third party or transfer 

12 ngcnt. to disdlirm or avoi1l the traut==aetion unle>$g prior to acting in tho 

. . 

13 trausaction the bank broker issuer third party or transfer agent against 

14 whom the h'ansaction is sought to be, disaffirmed or avoided had received 
1: 

15 notice in tho office acting in the transaction that the specific security 

16 is held by a minor or unless an individual conducting the transaction 

17 for the bank broker issuer third party or transfer agent had actual 

18 knowledge of the minority of the holder 

19 Sec!ion 4 This act shall be so construed as to effectuate its general 

20 purpose to make uniform the laws of those states which enact it 
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1 · Section 5 This act may Le cited as the "Uniform Secmities Owner-

2 ship by Mino•·s Act1
' . 

3 Section G lf nn{ r,rovis\on of this act or the app1ic~tion thereof 

4 to an~· J><.>r~on or c·ircnmiitanc<• i!': hcltl \nvalill the hn-alidity shall not 

5 nfk<'t otlll'r 1n·ovisio11~ 01· nppli<:at!ons of the aet which <'illl be given 

,. 
6 <'ffol't willw11t _tin; i11\'0li1l pr0\·hio11 or ~pplication and to this end the 

7 11ro\'h1io11s of tl1h~ net nrc• EC\'Crable 

8 Section 1 All ncti:; nml pAl'ts of nch arc· rcpenlc<l in so far as they 

9 ate inconllisl<'lll licrcwitl1 

10 Section S 'fhiti. a<'t 11hall tAke <>fkcl i1111nr1linkl,,• 

!WI · 8\\' 2 
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\Vo l'etti(y that this bill hu Jiaucd the Senl\lo anti the II01uo of 

"'Repre&entativea. 

..................... ,,.,,., ............ . 
Ohlef Olerki Senate 

·········••Ill••·························· President pro tempore, Senate 

I I I I I I ' I I 4 • I I t I I I I I I t I I I I I t I I I I I I I I I I I I I 

Speaker, Houee of Repreaentativee 

A.p~roved The . . . . . . . . day of I I I I I I I I I I I • t I I I I I I I I t A. D. 1981 . 

• • ......... I• I.'" ••• I. I I. I ii I I I I I I I I I I I I 

Governor 


