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law to be investedby any board, commissionor State
officer in prime rated commercialpaper.

As usedherein, “commercial paper” shall meanunse-
curedpromissorynotesissuedat a discountfrom par by
any industrial or finance company,and

“Prime commercial paper” shall mean notes issued
by corporations whosecredit has beenapprovedby the
National Credit OffIce, Inc., New York, or its successor.

The TreasuryDepartmentshall haveobtainedthe fol-
lowing, prior to any commitmentto purchasecommer-
cial paper:

(1) A certification or other evidencethat such com-
mercial paper is rated prime by the National Credit
Office, Inc.;

(2) A certification or other evidencethat the paper
proposedto be delivered is not subordinatedto any other
debt of the issuer;

(3) A certification or other evidencethat there is no
litigation pendingor threatenedaffecting said paper;

(4) A certification or other evidencethat the issuer
is not in default as to the paymentof principal or in-
terestupon any of its outstandingobligations;and

(5) A certification or other evidencethat the issuer
was incorporated within the United States,is transact-
ing businesswithin the United States,and has assetsof
one billion dollars or more.

The TreasuryDepartmentshall not, at any time,have
investedin prime commercial paper more than an ag-
gregate of such total sum as the Board of Financeand
Revenueshall, by resolution, with the Governor’s ap-
proval, haveprescribed.

Act effective Section 3. This act shall take effect immediately.
immediately.

APPROVED—The 19th day of June,A. D. 1961.

DAVID L. LAWRENCE

No. 236

AN ACT

Amendingthe act of March 10, 1949 (P. L. 30), entitled “An act
relating to the public schoolsystem,including certainprovisions
applicableas well to private and parochialschools;amending,
revising, consolidatingand changingthe laws relating thereto,”
providing for annualestimatesof expenses.
The GeneralAssemblyof the Commonwealthof Penn-

sylvania hereby enactsas follows:
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Section 1. Section1811,act of March 10, 1949 (P. L.
30), known as the “Public School Code of 1949,” is
amendedto read:

Section 1811. Estimate of Expensesand Reimburse-
ments;Appropriations.—Onor beforethe first Wednes-
dayof Januaryof anyyear in which the regularsession
of the Legislature is held, the State Board for Voca-
tional Educationshallpresentto theLegislaturean esti-
mate of the amountof moneynecessaryto meet the ex-
pendituresto be incurred in the administrationof this
act for the [two fiscal years] fiscal year beginningwith
the first day of the ensuingJune,1961, and beginning
with the first day of July of eachyear thereafter; and
the amount necessaryto meet the claims of school dis-
tricts and unions of school districts maintaining ap-
provedvocationalschoolsor departments,underthe pro-
visions of this act for the [two school years] schoolyear
beginningwith the first day of the precedingJuly. On
the basis of such statement,the Legislatureshall make
an appropriationof such amountsas may be necessary
to meet the expenseof carrying this act into effect, and
of reimbursingsuchschool districtsandunionsof school
districtsfor suchschool [years] yearashereinprovided.

Section 2. This act shall takeeffect immediately.

APPROVED—The19thday of June,A. D. 1961.

DAVID L. LAWRENCE

No. 237

AN ACT

Amending the act of May 23, 1949 (P. L. 1669), entitled, as
amended,“An act to provide revenuefor schooldistricts of the
first classby imposingataxon personsengagingin certainbusi-
nesses,professions,occupations,trades,vocationsand commer-
cial activities therein; providing for its levy and collection;
conferring and imposing powersand duties on the Board of
Public Education,receiverof school taxesandschool treasurer
in such districts; and prescribing penalties,” removing the
statuteof limitations in certaincases.

TheGeneralAssembly of the Commonwealthof Penn-
sylvania herebyenactsas follows:

Section 1. The first paragraphof section 8, act of
May 23, 1949 (P. L. 1669), entitled, as amended,“An
act to provide revenue for school districts of the first
classby imposing a tax on personsengagingin certain
businesses,professions, occupations, trades, vocations
andcommercialactivities therein;providing for its levy
and collection; conferring and imposing powers and

Section 1811, act
of March 10,
1949, P. L. 30,
amended.

Act effective
immediately.

Taxation—cities
of the first class.

First paragraph,
section 8, act of
May 23, 1949,
P. L. 1669, re-
enacted and
amendedMay 10,
1951, P. L. 265,
and amended
July 17, 1957,
P. L. 961, fur-
ther amended.


