
718 Act No. 241 LAWS OF PENNSYLVANIA

No. 241

AN ACT

SB 1605

Amendingthe act of April 6, 1953 (P.L.3,No.1),entitled,asamended,“An act
relating to certain commercial transactionsand contractsand other
documentsconcerningthem, including sales, commercial paper, bank
deposits and collections, documentaryletters of credit, bulk transfers,
warehousereceipts,bills of lading, other documentsof title, investment
securities,and securedtransactions,including certain salesof accounts,
chattelpaper,andcontractrights; providingfor publicnoticeto thiniparties
in certain circumstances;regulatingprocedure,evidenceand damagesin
certain court actions involving suchtransactions,contractsor documents,
andto makeuniform thelaw with respectthereto,”furtherdefining“clearing
corporation”underthe articlerelating to investmentsecurities.

TheGeneralAssemblyof theCommonwealthof Pennsylvaniahereby
enactsas follows:

Section 1. Subsection(3) of section 8-102, act of April 6, 1953
(P.L.3, No.1), known as the “Uniform CommercialCode,” reenacted
andamendedOctober2, 1959(P.L.1023,No.426)andamendedAugust
24, 1963 (P.L.1213, No.510), is amendedto read:

Section 8-102. Definitions and Index of Definitions.—
***

(3) A “clearingcorporation” is acorporation[all ofthecapitalstock
of which is held by or for a nationalsecuritiesexchangeor association
registeredundera statuteof the United Statessuch as the Securities
ExchangeAct of 1934.]

(a) atleastninetypercentofthecapitalstockof whichis heldbytie

for oneor morepersons(other than individuals), eachof whom
(i) issubjectto supervisionorregulationpursuantto theprovisions

ofFederalor Statebankinglaws or Stateinsurancelaws; or
(‘ii) is abrokerordealeror investmentcompanyregisteredunderthe

SecuritiesExchangeAct of 1934 or theInvestmentCompanyAct of
1940; or

(iii) isa nationalsecuritiesexchangeorassociationregisteredunder
a statuteof the UnitedStatessuchas theSecuritiesExchangeAct of
1934,
and none of whom, other than a national securities exchangeor
association,holdsin excessof twentyper centof the capitalstockof
suchcorporation;and

(b) anyremainingcapitalstockofwhichis heldby individualswho
havepurchasedsuchcapitalstockatorprior to thetimeoftheirtaking
officeasdirectorsofsuchcorporationandwhohavepurchasedonlyso
muchofsuchcapitalstockasmaybenecessarytopermit themtoqualify
as suchdirectors.
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Section2. This actshall take effect immediately.

APPROVED—The10th day of October,A. D. 1974.

MILTON J. SHAPP

Theforegoingisa trueandcorrectcopyof Act ofthe GeneralAssembly
No. 241.

a~.
Secretary of the Commonwealth.


