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Amendingtheactof December1, 1959 (P.L. 1647,No.606),entitled “An actto
providefor the incorporationof BusinessDevelopmentCredit Corporations
to assist,promote,encourage,developandadvancethe businessprosperity
and economic welfare of the Commonwealth;defining the powers,
restrictions, limitations, purposesand functions of such corporations;
conferring powers on certain corporationsand financial institutions in
connectiontherewith,and conferringcertainpowerson the Departmentof
Banking,” reducingcertainagerequirements.

TheGeneralAssemblyof theCommonwealthofPennsylvaniahereby
enactsas follows:

Section 1. Clauses(I) and (5) of section8, actof December1, 1959
(P.L.1647, No.606), known as the “Business DevelopmentCredit
CorporationLaw,” amendedAugust 14, 1963 (P.L.830,No.404),are
amendedto read:

Section 8. Board of Directors.—
(1) All of thecorporatepowersof a corporationshall be exercised

by aboardof directors,consistingof fifteen persons,who shallall beat
least [twenty-onej eighteenyearsof ageandbe citizensof the United
Statesandof the Commonwealth.

** *

(5) Notwithstandingthe foregoingprovisionsof this section,until
thefirst meetingofthe shareholdersof acorporationandtheelectionof
aboardofdirectorsasin thisactprovided,all ofthecorporatepowersof
suchcorporationshall beexercisedby a temporaryboardof directors.
Such boardshall consistof fifteen memberswho shall all be at least
[twenty-one]eighteenyearsof age, citizens of the United Statesand
residents of the Commonwealth.Eight of the membersshall be
designatedby incorporatorsof a corporationupon the filing of the
articles of incorporation in the manner hereinafterprovided. Six
membersshall bedesignatedin thefollowing mannerafterthearticlesof
incorporationof acorporationhavebeenapprovedby the Department
of Banking underthe provisionsof section9 of this act: two shall be
designatedby the Governor;two shall be designatedby the President
protemporeof theSenate;andtwo shallbedesignatedby theSpeakerof
the House of Representatives.Eachdesignationshall be, in writing,
signedby theofficer makingit, andtransmittedby him to theSecretary
of the Commonwealthwho shallmakeandrecordin hisofficeacopyof
such designationand deliver the original to the designeewho, if he
accepts such designation, shall notify the Secretary of the
Commonwealthof the fact in writing, andthereuponshall recordsuch
acceptancein his office. Following the approvalof the articles of
incorporation,theSecretaryof Commerceof theCommonwealthshall
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serve as an additional director ex officio of such corporation,but
without any liability exceptfor grossnegligenceor wilful misconduct.
Upon theelectionandqualificationof a boardof directorspursuantto
subsections(1), (2), (3) and(4) of this section,the temporaryboardof
directorsshall bedeemeddissolved.

APPROVED—The2nd day of October,A. D. 1974.

MILTON J. SHAPP

Theforegoingis a true andcorrectcopyof Act of theGeneralAssembly
No. 218.

a..
Secretaryof the Commonwealth.


