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($5,000) or twenty (201) per centum of such prior sum, whichever is

greater.

Thematurities [not exceeding]of the bondsso issuedshallnot exceed

forty years,or the estimatedperiod of usefulnessof the propertyor im-

provement for which such bonds shall be issued,whichever is earlier
[which]. The period of usefulnessshall be stated in the ordinance

authorizingsuch bonds,and when so statedshall be conclusive[and may
be sold for such price or pricesas the municipality shall determine:].
The bondsmay be sold for such priceor pricesas the municipality shall

determine:Provided,That the interest cost to maturity of the money

receivedfor any issue [of said bonds] thereofshall not exceedsix per

centum per annumin addition to any taxes, paymentof which may be

assumedby the municipality.
Section 2. This act shall take effect immediately.

APPROVED—The8th day of June,A. D. 1965.

WILLIAM W. SCRANTON

No. 70

AN ACT

SB 142

Amendingthe act of June25, 1941 (P. L. 159), entitled “An act amending, revising,
consolidatingand changingthe law relating to the borrowing of money by certain
political subdivisions,theauthorization,issuanceand saleof generalobligation bonds
as herein defined, of bonds imposing no general obligation of debt and of bonds
not deemedto constitute a debt for certain purposes,and to the funding of debt
and the refunding of bonds; regulating the keeping and use of sinking funds; im-
posing powers and duties upon the Departmentof Internal Affairs and upon cor-
porate bodies and officers of political subdivisions;imposing penalties, and repeal-
ing existing laws,” authorizingthe refundingof non-debtrevenuebondsand the issue
of bondsin exchangetherefor.

The GeneralAssembly of the Commonwealthof Pennsylvaniahereby
enactsas follows:

Section 1. The act of June 25, 1941 (P. L. 159), known as the
“Municipal Borrowing Law,” is amendedby adding after section 623,a
new section to read:

Section 624. RefundingNon-debtRevenueBonds.—Eachmunicipal-ET
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ity issuing non-debt revenue bonds shall have the power, subject to

1 Symbol “%“ deleted.
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the termsof the bond ordinance,to refund any non-debtrevenuebonds

,

whether the bondsto be refundedhave or have not matured, when in

the opinion of the corporateauthorities of the municipality it is ex-ET
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pedient to do so. Refundingnon-debt revenuebondsmay be exchanged

for outstandingnon-debt revenue bonds or sold and the proceedsap-ET
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plied to the purchase,redemption and payment of non-debt revenue

bonds. Such refundingbondsshall bear interest at a rate not exceeding

the bonds to be refunded and the maturity of such refunding bonds

shall not exceedtwenty years.

Section 2. This act shall take effect immediately.

APPROVED—The 8th day of June,A. P. 1965.

WILLIAM W. SCRANTON

No. 71

AN ACT

SB 143

Amendingthe act of May 26, 1949 (P. L. 1828), entitled “An act concerningthe in-
vestmentpowersand dutiesof guardians,committees,trusteesand other fiducianes,
exceptpersonalrepresentatives,and prescribingthe nature and kind of investments
which may be made and retainedby such fiduciaries,” designatingcertain non-debt
revenuebonds issuedby political subdivisionsas authorizedinvestments.

The GeneralAssembly of the Commonwealthof Pennsylvaniahereby
enactsas follows:

Section 1. Section 5, act of May 26, 1949 (P. L. 1828), known as
the “Fiduciaries InvestmentAct of 1949,” is amendedby adding after
clause (10), a new clauseto read:

Section 5. Obligationsof PennsylvaniaGovernmentalOrganizations.
—Obligationsof the following Pennsylvaniagovernmentalorganizations
shall be authorizedinvestments:

* * *

(~1)Municipalities Issuing Non-Debt Revenue Bonds. Obligations

issued pursuantto subdivision (b) of Article VI of the act of June 25

,

1941 (P. L. 159), known as the “Municipal Borrowing Law,” and its

amendments,if the obligationsare not in default and if, for the period


