SENATE ANVENDED
PRI OR PRI NTER S NOS. 258, 3715 PRINTER S NO. 3882

THE GENERAL ASSEMBLY OF PENNSYLVANIA

HOUSE BILL
No. 238 %5

| NTRODUCED BY MESSRS. BRUNNER, GARZI A, Cl ANCI ULLI, O DONNELL
ZEARFCSS, MOEHLMANN, MEBUS, MRS. SCANLON AND MR, HASKELL
FEBRUARY 9, 1977

AS AVENDED ON THI RD CONSI DERATI ON, | N SENATE, SEPTEMBER 26, 1978

AN ACT

Amendi ng the act of March 4, 1971 (P.L.6, No.2), entitled "An
act relating to tax reformand State taxation by codifying
and enunerating certain subjects of taxation and inposing
t axes thereon; providing procedures for the paynent,
col l ection, adm nistration and enforcenent thereof; providing
for tax credits in certain cases; conferring powers and
i mposi ng duties upon the Departnent of Revenue, certain
enpl oyers, fiduciaries, individuals, persons, corporations
and other entities; prescribing crinmes, offenses and

penal ties,"” FURTHER PROVI DI NG FOR EXCLUSI ONS FROM TAX FOR <—
EDUCATI ON, FOR TI MELY FI LI NG OF TAX PETI TI ONS, AND THE TI ME <—

establishing a standard refund procedure and setting forth an
appel | ate procedure for the taxpayer to the courts of this

Commonweal t h, ADDI NG A DEFI NI TI ON RELATI NG TO BLASTI NG, <—

CLARI FYI NG THE RECOGNI TI ON OF THE VALUATI ON PORTI ON OF THE
LOAN LOSS RESERVE | N ASSESSI NG THE VALUE OF CAPI TAL STOCK FOR
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12 FOR FI LI NG REPORTS AND RETURNS AND OTHER DOCUMENTS,
13
14
15
16
17
18 THE BANK SHARES TAX and maki ng certain repeals.

19 The General Assenbly of the Conmonweal th of Pennsyl vani a

20 hereby enacts as follows:

21 SECTI ON 1. SUBCLAUSE (3) OF CLAUSE (C) OF SECTION 201, ACT OF <—

22 MARCH 4, 1971 (P.L.6, NO 2), KNOMN AS THE "TAX REFORM CODE OF
23 1971," AMENDED AUGUST 31, 1971 (P.L.362, NO 93), IS AMENDED AND
24 THE SECTION IS AMENDED BY ADDI NG A CLAUSE TO READ:

25 SECTI ON 201. DEFINITIONS. --THE FOLLOWN NG WORDS, TERMS AND
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PHRASES WHEN USED IN THI S ARTI CLE || SHALL HAVE THE MEANI NG
ASCRI BED TO THEM I N TH S SECTI QN, EXCEPT WHERE THE CONTEXT
CLEARLY | NDI CATES A DI FFERENT MEANI NG

* x %

(© "MANUFACTURE." THE PERFORMANCE OF MANUFACTURI NG,
FABRI CATI NG COVPOUNDI NG, PROCESSI NG OR OTHER OPERATI ONS,
ENGAGED I N AS A BUSI NESS, WH CH PLACE ANY PERSONAL PROPERTY IN A
FORM COMPCSI TI ON OR CHARACTER DI FFERENT FROM THAT IN VHICH | T
'S ACQUI RED VHETHER FOR SALE OR USE BY THE MANUFACTURER, AND
SHALL | NCLUDE, BUT NOT LIM TED TGO -

* * %

(3) REFINING BLASTING, EXPLORING M NI NG AND QUARRYI NG FOR,
OR OTHERW SE EXTRACTI NG FROM THE EARTH OR FROM WASTE OR STOCK

PI LES OR FROM PI TS OR BANKS ANY NATURAL RESOURCES, M NERALS AND
M NERAL AGGREGATES | NCLUDI NG BLAST FURNACE SLAG

* * %

(C. 1) "BLASTING " THE USE OF ANY COVBUSTI BLE OR EXPLOSI VE

COWPOSI TION N THE REMOVAL OF NMATERI AL RESOURCES, M NERALS AND

M NERAL AGGREGATES FROM THE EARTH | NCLUDI NG THE SEPARATI ON OF

THE DI RT, WASTE AND REFUSE I N WHI CH THEY ARE FOUND.

SECTION &£ 2. CLAUSE (18) OF SECTION 204 AND SECTI ON 218—ACcF <—

19741~ OF THE ACT ARE AMENDED TO READ: <—
SECTI ON 204. EXCLUSI ONS FROM TAX. --THE TAX | MPOSED BY
SECTI ON 202 SHALL NOT BE | MPOSED UPON

* * %

(18) THE SALE AT RETAIL OR USE OF COAL OR FI REWOOD.

* * %

SECTI ON 218. EXTENSI ON OF TI ME FOR FI LI NG RETURNS. - -

19770H0238B3882 - 2 -
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NOTW THSTANDI NG ANY PROVI SI ON TO THE CONTRARY, THE DUE DATE FOR

FILING A TAX RETURN OR REPORT NMAY BE EXTENDED:

(1) WVHENEVER THE DUE DATE SHALL FALL ON A SATURDAY, SUNDAY

OR A LEGAL HOLI DAY, THE DUE DATE SHALL BE EXTENDED TO M DNI GHT

OF THE FIRST FULL BUSI NESS DAY FOLLOW NG OR

(2) THE DEPARTMENT MAY, ON WRI TTEN APPLI CATI ON AND FOR GOOD
CAUSE SHOWN, GRANT [ A REASONABLE] AN EXTENSI ON OF Tl ME FOR

HONEVER, [ THE TI ME FOR MAKI NG A RETURN] SUCH EXTENSI ON SHALL NOT

[ BE EXTENDED FOR MORE THAN] EXCEED THREE MONTHS.

SECTI ON 3. SECTI ON 220 OF THE ACT, AVENDED JUNE 27, 1974 <
(P.L.376, NO.126), 1S AVENDED TO READ:

SECTI ON 220. TIMELY MAI LI NG TREATED AS TI MELY FI LI NG AND
PAYMENT. - - NOTW THSTANDI NG THE PROVI SI ONS OF ANY STATE TAX LAW TO

ANY PORTI ON OF A STATE TAX | S REQUI RED BY LAW TO BE RECEI VED BY
THE PENNSYLVANI A DEPARTMENT OF REVENUE OR BOARD OF FI NANCE AND

REVENUE OR OTHER AGENCY OF THE COVMONWEALTH ON OR BEFORE A DAY

PETI TI ON OR PAYMENT |S TO BE RECEI VED.

FOR THE PURPCSES OF TH S ARTI CLE, PRESENTATI ON OF A RECEIl PT
REG STERED OR CERTI FI ED MAIL ON OR BEFORE THE DUE DATE SHALL BE
EVI DENCE OF TI MELY FI LI NG AND PAYMENT.

SECTION 2 4. SECTION 334 OF THE ACT, ADDED AUGUST 31, 1971 <—
(P.L.362, NO 93), IS AVENDED TO READ:

19770H0238B3882 - 3 -
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SECTI ON 334. EXTENSI ON OF TI ME. - - NOTW THSTANDI NG ANY

PROVI SI ON TO THE CONTRARY, THE DUE DATE FOR FI LI NG ANY RETURN,

REPORT, DECLARATI ON STATEMENT OR OTHER DOCUMENT REQUI RED

PURSUANT TO THI S ARTI CLE NMAY BE EXTENDED:

(1) WVHENEVER THE DUE DATE SHALL FALL ON SATURDAY, SUNDAY OR <—

A LEGAL HOLI DAY, THE DUE DATE SHALL BE EXTENDED TO M DNI GHT OF

THE FIRST FULL BUSI NESS DAY FOLLOW NG OR

(2) THE DEPARTMENT MAY, UPON APPLI CATI ON, GRANT [A
REASONABLE] AN EXTENSI ON OF TIME FOR FI LI NG ANY RETURN, REPORT,
DECLARATI ON, STATEMENT, OR OTHER DOCUMENT REQUI RED PURSUANT TO
THI'S ARTI CLE, ON SUCH TERVS AND CONDI TI ONS AS | T MAY REQUI RE.
EXCEPT FOR A TAXPAYER WHO | S OUTSI DE THE UNI TED STATES, NO SUCH

EXTENSI ON FOR FI LI NG ANY RETURN, DECLARATI ON, STATEMENT OR OTHER

DOCUMENT, SHALL EXCEED SI X MONTHS.

SECTION 5. SECTION 336 OF THE ACT, AMENDED JUNE 27, 1974 <—
(P.L.376, NO 126), IS AMENDED TO READ:
SECTI ON 336. TI MELY MAI LI NG TREATED AS TI MELY FI LI NG AND
PAYMENT. - - NOTW THSTANDI NG THE PROVI SI ONS OF ANY STATE TAX LAW TO
ANY PORTI ON OF A STATE TAX | S REQUI RED BY LAW TO BE RECEI VED BY
THE PENNSYLVANI A DEPARTMENT OF REVENUE, BOARD OF FI NANCE AND

REVENUE OR OTHER AGENCY OF THE COVMONWEALTH ON OR BEFORE A DAY

OF _FI NANCE AND REVENUE |'S POSTMARKED BY THE UNI TED STATES POSTAL

19770H0238B3882 - 4 -
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PETI TI ON OR PAYMENT IS TO BE RECEI VED.

FOR THE PURPCSES OF THI S ARTI CLE, PRESENTATI ON OF A RECEIl PT
REG STERED OR CERTI FI ED MAIL ON OR BEFORE THE DUE DATE SHALL BE
EVI DENCE OF TI MELY FI LI NG AND PAYMENT.

SECTION 6. THE ACT IS AMENDED BY ADDI NG SECTI ONS TO READ

ARTI CLE I'1']
PERSONAL | NCOVE TAX

Secti on 346. 1. Ref unds. - - The departnment shall, pursuant to

t he provisions of sections 346.2 and 346.3 refund all taxes,

i nterest and penalties paid to the Conmmonweal th under the

provisions of this article and to which the Commobnwealth i s not

rightfully entitled. Such refunds shall be nmade to the person,

his heirs, successors, assigns or other personal

representati ves, who actually paid the tax: Provided, That no

refund shall be made under this section with respect to any

paynent nade by reason of an assessnment with respect to which a

t axpayer has filed a petition for reassessnent pursuant to

section 340, to the extent that said petition has been

deterni ned adversely to the taxpayer by a decision which is no

| onger subject to further review or appeal: Provided, further,

That not hi ng contai ned herein shall be deened to prohibit a

t axpayer who has filed a tinmely petition for reassessnent from

anending it to a petition for refund where the petiti oner has

paid the tax assessed.

Secti on 346. 2. Refund Petiti on and Procedures.--(a) Except

as provided for in section 346.4 and in subsection (b) and (d),

the refund or credit of tax, interest or penalty provided for by

section 346.1 shall be nade only where the person who has

19770H0238B3882 - 5 -
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actually paid the tax files a petition for refund with the

departnent within three years of the actual paynment of the tax

to the Commonweal th. Such petition for refund nust set forth in

reasonabl e detail the grounds upon whi ch the taxpayer clains

that the Commonwealth is not rightfully entitled to such tax,

interest or penalty, in whole or in part, and shall be

acconpani ed by an affidavit affirnming that the facts contai ned

therein are true and correct. The departnent nmay hol d such

heari ngs as may be necessary for the purpose at such tines and

pl aces as it may detern ne, and each person who has duly filed a

refund petition shall be notified by the departnent of the tine

when, and the pl ace where, such hearing in his case will be

(b)Y A refund or credit of tax, interest or penalty paid as a

result of an assessnent nade by the departnent under section

340, shall be made only where the person who has actually paid

the tax files with the departnent a petition for a refund with

the department within six nonths after the date the noti ce of

assessnent was mai |l ed.

(c) It shall be the duty of the departnent, within six

nmont hs after receiving a petition for refund, to di spose of the

i ssue rai sed by such petition, and mail notice of the

departnent's decision to the petitioner: Provided, however, That

t he taxpayer and the departnment nmy, by stipul ati on, extend such

di sposal tine by not nobre than si x additi onal nonths.

(d) Notwi thstandi ng any other provision of this section

where any tax, interest or penalty has been paid under a

provision of this article subsequently held by final judgnent of

a court of conpetent jurisdiction to be unconstitutional, or

under an interpretati on of such provi si on subsequently held by

19770H0238B3882 - 6 -
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such court to be erroneous, a petition for refund nay be fil ed

either before or subsequent to final judgnent, but such petition

must be filed within five years of the date of the paynent of

which a refund is requested. The departnment shall have

jurisdiction to hear and determ ne any such petition filed prior

to such final judgnent only if, at the tine of filing of the

petition, proceedings are pending in a court of conpetent

jurisdiction wherein the claimof unconstitutionality or of

erroneous interpretation, made in the petition for refund may be

establi shed, and in such case, the departnent shall not take

final action upon the petition for refund until the judgnent

deterni ning the question i nvolved in such petition has becone

Secti on 346. 3. Revi ew by the Board of Finance and Revenue. - -

Wthin sixty days after the date of mailing of notice by the

departnent of the decision upon a petition for refund filed with

it, pursuant to section 346.2, the petitioner may further

petition the Board of Fi nance and Revenue to review the deci sion

of the departnment. The failure of the departnent to notify the

petitioner of its decision within the tine provided for by

section 346 shall act as a denial of such petition, and a

petition for review nmay be filed with the Board of Fi nance and

Revenue within one hundred twenty days of the date prior to

whi ch the departnent should have mailed to the petitioner its

noti ce of decision. Every petition for reviewfiled with the

Board of Fi nance and Revenue under the provisions of this

section shall incorporate by reference the petition for refund.

The petitioner nmay, in his petition for review, elect to

wi t hdraw one or nore grounds as set out in the original refund

petition. The Board of Fi nance and Revenue shall act finally in

19770H0238B3882 - 7 -
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di sposi ng of such petitions filed with it within six npnths

after they have been received. In the event of the failure of

the board to di spose of any petition within six nonths, the

acti on taken by the departnent upon the petition for refund

shal|l be sustai ned. The Board of Fi nance and Revenue nmay Ssustain

the action taken by the departnent on a petition for refund, or

it may redetern ne whether a | esser or greater anount of refund

is proper. Under no circunstances may the Board of Fi nance and

Revenue authorize a refund qreater than that originally applied

for by the petitioner. The board shall give notice of its action

to the departnent and to the petitioner.

Section 346.4. Appeal to the Commonweal th Court. --Any

person, or the Comonweal th, aggri eved by the deci sion of the

Board of Fi nance and Revenue under section 364.3, or by the

board's failure to act upon a petition for review within six

nont hs nay appeal to the Commonwealth Court fromthe deci si on of

the board or of the departnent, as the case may be, within the

tinme and in the nanner now or hereafter provided for by |aw for

appeals in the case of tax settl enments.

Section 24 7. Sections 347 and 350,——aet—of Mareh—4,—1971 <—

Avgust—31—1971(P1L-362—Ne-93) OF THE ACT are repeal ed. <—
SECTI ON 8. SECTI ON 403.1 OF THE ACT, AMENDED JUNE 27, 1974 <—

(P.L.376, NO 126), |'S AMENDED TO READ

SECTI ON 403.1. TIMELY MAI LI NG TREATED AS TI MELY FI LI NG AND
PAYMENT. - - NOTW THSTANDI NG THE PROVI SI ONS OF ANY STATE TAX LAW TO
ANY PORTI ON OF A STATE TAX | S REQUI RED BY LAW TO BE RECEI VED BY
THE PENNSYLVANI A DEPARTMENT OF REVENUE, BOARD OF FI NANCE AND

REVENUE OR OTHER AGENCY OF THE COVMONWEALTH ON OR BEFORE A DAY

19770H0238B3882 - 8 -
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CERTAI N, THE CORPORATI ON SHALL BE DEEMED TO HAVE COWPLI ED W TH

PAYMENT OF SUCH TAX WHI CH HAS BEEN RECEI VED BY THE DEPARTMENT OR
BOARD OF FI NANCE AND REVENUE | S POSTMARKED BY THE UNI TED STATES

PETI T ON OR PAYMENT |S TO BE RECEIl VED.

FOR THE PURPOSES OF TH S ARTI CLE, PRESENTATI ON OF A RECEIl PT
REG STERED OR CERTI FI ED MAIL ON OR BEFORE THE DUE DATE SHALL BE
EVI DENCE OF TI MELY FI LI NG AND PAYMENT.

SECTION & 9. SECTI ON 405 OF THE ACT | S AMENDED TO READ:

SECTI ON 405. EXTENSI ON OF TI ME TO FI LE REPORTS AND
RETURNS. - - NOTW THSTANDI NG ANY PROVI SI ON TO THE CONTRARY, THE DUE

DATE FOR FILING A TAX RETURN OR REPORT MAY BE EXTENDED:

(1) WVHENEVER THE DUE DATE SHALL FALL ON A SATURDAY, SUNDAY

OR A LEGAL HOLI DAY, THE DUE DATE SHALL BE EXTENDED TO M DNI GHT

OF THE FIRST FULL BUSI NESS DAY FOLLOW NG OR

(2) THE DEPARTMENT MNAY, UPON APPLI CATION MADE TO I T, I N SUCH
FORM AS | T SHALL PRESCRI BE, ON OR PRI OR TO THE LAST DAY FOR
FI LI NG ANY ANNUAL REPCRT, AND UPON PROPER CAUSE SHOWN, GRANT TO
THE CORPORATI ON, REQUI RED TO FI LE SUCH REPCRT, AN EXTENSI ON OF
NOT MORE THAN SI XTY DAYS W THI N VWH CH SUCH REPORT MAY BE FI LED,
AND I N CASE THE FEDERAL | NCOVE TAX AUTHORI TI ES AT ANY Tl ME GRANT
A LONCGER EXTENSI ON OF TI ME FOR FI LI NG SUCH REPORTS W TH THE
FEDERAL GOVERNMENT, THE DEPARTMENT NMAY GRANT AN ADDI TI ONAL
EXTENSI ON OF TI ME FOR FI LI NG THE ANNUAL REPCRT UNDER THI S
ARTI CLE OF NOT MORE THAN THI RTY DAYS AFTER THE TERM NATI ON OF
THE FEDERAL EXTENSI ON, BUT THE AMOUNT OF TAX DUE SHALL, IN SUCH
CASES, NEVERTHELESS, BE SUBJECT TO | NTEREST FROM THE DUE DATES
AND AT THE RATES FI XED BY TH S ARTI CLE.

19770H0238B3882 - 9 -
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SECTI ON 10. SECTION 701 OF THE ACT IS AMENDED TO READ:

SECTION 701. | MPOSI TI ON OF TAX. -- EVERY BANK OR SAVI NGS5
I NSTI TUTI ON HAVI NG CAPI TAL STOCK, | NCORPORATED BY OR UNDER ANY
LAWOF TH S COWONVWEALTH OR UNDER ANY LAW OF THE UNI TED STATES,
AND LOCATED WTH N THI S COWONWEALTH, SHALL, ON OR BEFORE APRI L
15 I N EACH AND EVERY YEAR, MAKE TO THE DEPARTMENT OF REVENUE A
REPORT | N VWRI TI NG VERI FI ED AS REQUI RED BY LAW SETTI NG FORTH
THE FULL NUMBER OF SHARES OF THE CAPI TAL STOCK SUBSCRI BED FOR OR
| SSUED, AS OF THE PRECEDI NG JANUARY 1, BY SUCH BANK OR SAVI NGS
I NSTI TUTI ON HAVI NG CAPI TAL STOCK, AND THE ACTUAL VALUE THEREOF
AS OF THE PRECEDI NG JANUARY 1, WH CH ACTUAL VALUE SHALL BE
ASCERTAI NED AS HEREI NAFTER PROVI DED. I T SHALL BE THE DUTY OF THE
DEPARTMENT OF REVENUE TO ASSESS SUCH SHARES FOR THE CALENDAR
YEAR BEG NNI NG JANUARY 1, 1971, AND EACH YEAR THEREAFTER, AT THE
RATE OF FI FTEEN M LLS UPON EACH DOLLAR OF ACTUAL VALUE THERECF,
THE ACTUAL VALUE OF EACH SHARE OF STOCK TO BE ASCERTAI NED AND
FI XED BY ADDI NG TOGETHER THE AMOUNT OF CAPI TAL STOCK PAID I N,
THE SURPLUS, AND UNDI VI DED PRCFI TS, AND DI VI DI NG THI S AMOUNT BY
THE NUMBER OF SHARES. | N ASCERTAI NI NG THE ACTUAL VALUE CF EACH

SHARE OF STOCK, THE DEPARTMENT OF REVENUE SHALL NOT_ | NCREASE THE

UNDI VI DED PRCFI TS BY THE AMOUNT OF THE VALUATI ON RESERVE FOR

LOAN LOSSES REPORTED BY SUCH BANK OR SAVINGS INSTITUTION ON I TS

REPORT OF CONDI T1 ON MADE AT THE END OF THE PRECEDI NG CALENDAR

YEAR | N ACCORDANCE W TH THE REQUI REMENTS OF THE BOARD OF

GOVERNORS OF THE FEDERAL RESERVE SYSTEM THE COVMPTROLLER OF THE

CURRENCY OR THE FEDERAL DEPOSI T | NSURANCE CORPORATI ON PURSUANT

TO SECTION 161, 324, OR 1817(A) OF TITLE 12 OF THE UNI TED STATES

CODE, _|AS AMENDED. THE "VALUATI ON RESERVE FOR LOAN LOSSES" SHALL

MEAN, IN THE CASE OF A BANK OR SAVINGS INSTITUTION VHICH IS AN

I NSURED BANK UNDER THE FEDERAL DEPOSI T | NSURANCE ACT, THE AMOUNT

19770H0238B3882 - 10 -
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DEDUCTED (UNDER THE CAPTI ON OF THE RESERVE OR ALLOMNCE FOR

POSSI BLE LOAN LOSSES) FROM TOTAL LOANS ON THE REPORT OF

CONDI T1 ON PREPARED ON THE FORM AND | N ACCORDANCE W TH THE

I NSTRUCTI ONS OF SUCH FEDERAL BANKI NG AUTHORI TI ES AND SHALL BE

Bl NDI NG ON BOTH THE DEPARTMENT OF REVENUE AND THE BANK OR

SAVINGS INSTITUTION. |I'T SHALL BE THE DUTY OF EVERY BANK OR

SAVI NGS | NSTI TUTI ON HAVI NG CAPI TAL STOCK, AT THE TI ME OF MAKI NG
EVERY REPORT REQUI RED BY THI S SECTI ON, TO COWUTE THE TAX AND TO
PAY THE AMOUNT OF SAI D TAX TO THE STATE TREASURER, THROUGH THE
DEPARTMENT OF REVENUE ElI THER FROM | TS GENERAL FUND, OR FROM THE
AMOUNT OF SAI D TAX COLLECTED FROM | TS SHAREHOLDERS: PROVI DED,
THAT FOR THE CALENDAR YEAR BEG NNI NG JANUARY 1, 1971, AND EACH
YEAR THEREAFTER, SUCH BANK OR SAVI NGS | NSTI TUTI ON HAVI NG CAPI TAL
STOCK, UPON THE DATE | TS REPORT, HEREIN REQUI RED I S MADE FOR
SUCH CALENDAR YEAR BEGQ NNI NG JANUARY 1, 1971, AND EACH YEAR
THEREAFTER, SHALL PAY TO THE DEPARTMENT OF REVENUE NOT LESS THAN
El GATY PER CENT OF THE TAX DUE TO THE COVMONWEALTH BY I T FOR
SUCH CALENDAR YEAR, AND THE REMAI NI NG TAX DUE SHALL BE PAI D AT
THE TI ME WHEN THE REPORT HEREI N REQUI RED FOR THE YEAR NEXT
SUCCEEDI NG | S MADE: PROVI DED, THAT I N CASE ANY BANK OR SAVI NGS

I NSTI TUTI ON HAVI NG CAPI TAL STOCK, | NCORPORATED UNDER THE LAW OF
TH' S STATE OR OF THE UNI TED STATES, SHALL COLLECT, ANNUALLY,
FROM THE SHAREHOLDERS THERECF SAI D TAX OF FI FTEEN M LLS, ON THE
DCOLLAR UPON THE ACTUAL VALUE OF ALL THE SHARES OF STOCK OF SAI D
BANK OR SAVI NGS | NSTI TUTI ON, ACCORDI NG TO THE PROVI SIONS OF THI S
ARTI CLE, THAT HAVE BEEN SUBSCRI BED FOR OR | SSUED, AND PAY THE
SAME | NTO THE STATE TREASURY, THROUGH THE DEPARTMENT OF REVENUE,
THE SHARES, AND SO MUCH OF THE CAPI TAL AND PROFI TS OF SUCH BANK
OR SAVI NGS | NSTI TUTI ON HAVI NG CAPI TAL STOCK AS SHALL NOT BE

I NVESTED | N REAL ESTATE, SHALL BE EXEMPT FROM LOCAL TAXATI ON

19770H0238B3882 - 11 -
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UNDER THE LAWS OF THI S COVMONVEALTH; AND SUCH BANK OR SAVI NGS

I NSTI TUTI ON HAVI NG CAPI TAL STOCK SHALL NOT BE REQUI RED TO MAKE

ANY REPORT TO THE LOCAL ASSESSOR OR COUNTY COWM SSI ONERS OF | TS

PERSONAL PROPERTY OMNED BY IT IN ITS OMN RI GHT FOR PURPOSES OF

TAXATI ON AND SHALL NOT BE REQUI RED TO PAY ANY TAX THEREON.
. & hi hall I ‘g . i I w -
. ’ | chall I ] -

thereafter—

SECTION 11. TH' S ACT SHALL TAKE EFFECT JANUARY 1, 1979 AND <—

APPLY TO ALL TAX YEARS THEREAFTER: PROVI DED, THAT SECTI ON 10

SHALL NOT AFFECT OR PREJUDI CE ANY CLAI M OF ANY TAXPAYER OR OF

THE COVMONVEALTH W TH RESPECT TO THE DETERM NATI ON OF SHARES TAX

LI ABI LI TIES FOR PRI OR YEARS VWH CH ARE SUBJECT TO PETI TI ONS FOR

RESETTLEMENT, REVI EW OR REFUND OR APPEALS TO THE COURTS.
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