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LAWS OF PENNSYLVANIA, 

No. 114 

AN ACT 
Authorizing directors of building and loan associations to pro rate, 

or, with the approval of the Department of Banking, to fix the 
maximum amount of withdrawals and maturities; and applying 
retroactively. 

Section 1. Ile it enacted, &c., '!'hat the board of di­
rectors of a building and loan association may, at any 
time, with respect to shares which have been or shall be 
voluntarily withdrawn or matured prior to the third 
day of July, one thousand nine hundred thirty-three, 
and which are unpaid, autl10rize payment on a pro rata 
basis, or, with the consent of the Department of Bank­
ing, fix a maximum amount to be paid periodically on 
such shares, whether such shares were voluntarily with­
drawn or matured before the effective date of this act 
or after such date. The action of the board of directors 
in authorizing payment to be made on a pro rata basis, 
or in fixing a maximum amount to be paid periodically, 
shall also apply to shares which were voluntarily with­
drawn or matured prior to, or which are still unpaid 
on, the date upon which such action was taken by the 
board of directors. 

Section 2. This act is an emergency measure under 
the police power of the Commonwealth. 

Section 3. This act shall be effective immediately 
upon its approval by the Governor. 

APPROVED-The 15th day of May, A. D. 1933. 

GIFFORD PINCHOT 

No. 115 

AN ACT 
Limiting the period within which non-assenting or dissenting share­

holders of building and loan assol'iations, which have merged 
and eonsolidated, or whieh shnll merge and consolidate, prior to 
the third day of July, one thousand nine hundred thirty-three, 
may enforce their rights. 

Section 1. Be it enacted, &c., That where a building 
and loan association has, or shall become, a party to an 
agreement of merger and consolidation prior to the third 
day of July, one thousand nine hundred thirty-three, 
any shareholder of such association, who has voted 
against, or who has not voted for or against, such 
merger and consolidation at the meeting of sharehold­
ers at which the merger and consolidation was adopted, 
shall be forever barred from exercising any rights which 
he shall have as a non-assenting or as a dissenting share­
holder, whether at law or in equity, unles.<i he shall com­
mence, or shall have commenced, proceedings, at law or 
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in equity, to enforce such rights either within six 
months after the effective <late of this act, or within six 
months after the date upon which the merger and con­
solidation has, or shall become, effective. 

Section 2. 'rhis act shall not be construed (1) to 
lengthen the period within which a shareholder who has 
objected to, and voted against, a merger and consolida­
tion may, under section five o:f the act, approved the 
third day of May, one thousand nine hundred nine 
(Pamphlet Laws, :four hundred eight), entitled "An act 
authorizing the merger and consolidation of certain cor­
porations,'' petition the court of common pleas to ap­
point appraisers to estimate and appraise the damages, 
if any, done to him by the merger and consolidation, 
nor (2) to affect any right which a shareholder of either 
or any of the merging or consolidating associations, who 
has voted against, or who has not voted for or against, 
the merger and consolidation may have in the building 
and loan association resulting from the merger and con­
solidation. 

Section 3. This act shall be effective immediately 
upon its approval by the Governor. 

APPROVED--The 15th day of May, A. D. 1933. 

GIFFORD PINCHOT 

No. 116 

AN ACT 
Providing for the reduction by a building and loan association, 

with the approval of the Department of Banking and upon order 
of the court of common pleas, of its liability to shareholders; 
applying to building and loan associations whether or not in 
possession of the Secretary of Banking. 

Section 1. Be it enacted, &c., That whenever the 
losses of any building and loan association, re:omlting 
from a depreciation of its securities or otherwise, ex­
ceed its accumulated profits and its reserve for con­
tingent lossc>s, so that the :fair value of its assets is less 
than the total amount due its creditors and shareholders, 
the court of common pleas of the county in which the 
place of business of the association is located may, upon 
the petition of the association, approved by a majority 
of all its directors and by the Department of Banking, 
orner a reduction of its liability to its shareholders, in 
sneh manner as to distribute the loss equitably among 
such shareholders. Such petition shall be advertised at 
least once in a newspaper of general circulation pub­
lished in the county in which the association has its 
plaee of bnsinef;f;, 

Section 2. Tlw provision of this act shall likewise 
apply to any building and loan association, the business 
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