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ity of the stock, remove the liquidating agent or 
committee. The Comptroller of the Currency is 
authorized to have an examination made at any 
time into the affairs of the liquidating bank 
until the claims of all creditors have been sat-
isfied, and the expense of making such examina-
tions shall be assessed against such bank in the 
same manner as in the case of examinations 
made pursuant to subchapter XV of chapter 3 of 
this title. 

(R.S. § 5220; Aug. 23, 1935, ch. 614, title III, § 317, 
49 Stat. 712; Pub. L. 86–230, § 15, Sept. 8, 1959, 73 
Stat. 458.) 

REFERENCES IN TEXT 

Subchapter XV [§ 481 et seq.] of chapter 3 of this title, 
referred to in second par., was in the original a ref-
erence to section 5240 of the Revised Statutes. 

CODIFICATION 

R.S. § 5220 derived from act June 3, 1864, ch. 106, § 42, 
13 Stat. 112, which was the National Bank Act. See sec-
tion 38 of this title. 

AMENDMENTS 

1959—Pub. L. 86–230 required shareholder approval of 
purchase and sale agreement where there is liquidation 
of a bank effected through sale of its assets and as-
sumption of deposit liabilities and authorized waiver of 
such requirement in an emergency. 

1935—Act Aug. 23, 1935, added second par. 

EXCEPTION AS TO TRANSFER OF FUNCTIONS 

Functions vested by any provision of law in Comp-
troller of the Currency, referred to in this section, not 
included in transfer of functions to Secretary of the 
Treasury, see note set out under section 1 of this title. 

§ 182. Notice of intent to dissolve 

Whenever a vote is taken to go into liquida-
tion it shall be the duty of the board of directors 
to cause notice of this fact to be certified, under 
the seal of the association, by its president or 
cashier, to the Comptroller of the Currency, and 
publication thereof to be made for a period of 
two months in every issue of a newspaper pub-
lished in the city or town in which the associa-
tion is located, or if no newspaper is there pub-
lished, then in the newspaper published nearest 
thereto, that the association is closing up its af-
fairs, and notifying its creditors to present their 
claims against the association for payment. 

(R.S. § 5221; Aug. 9, 1955, ch. 626, 69 Stat. 546.) 

CODIFICATION 

R.S. § 5221 derived from act June 3, 1864, ch. 106, § 42, 
13 Stat. 112, which was the National Bank Act. See sec-
tion 38 of this title. 

AMENDMENTS 

1955—Act Aug. 9, 1955, struck out provisions relating 
to publication in a newspaper published in the City of 
New York, and notification to holders of national bank 
notes to present them for payment. 

EXCEPTION AS TO TRANSFER OF FUNCTIONS 

Functions vested by any provision of law in Comp-
troller of the Currency, referred to in this section, not 
included in transfer of functions to Secretary of the 
Treasury, see note set out under section 1 of this title. 

§§ 183 to 186. Repealed. Pub. L. 103–325, title VI, 
§ 602(e)(32)–(35), Sept. 23, 1994, 108 Stat. 2292 

Section 183, R.S. § 5222, provided that, within six 
months of voting to liquidate, an association was to de-

posit with Treasurer of United States money sufficient 
to redeem all outstanding circulation. 

Section 184, R.S. § 5223, exempted associations which 
wound up business for purpose of consolidating with an-
other association from requirement to deposit money 
to redeem all outstanding circulation. 

Section 185, R.S. § 5224; Feb. 18, 1875, ch. 80, § 1, 18 
Stat. 320, related to reassignment of bonds to associa-
tion and redemption of notes. 

Section 186, R.S. § 5225; Feb. 27, 1877, ch. 69, § 1, 19 
Stat. 252, related to destruction of redeemed notes by 
Treasurer. 

SUBCHAPTER XIII—RECEIVERSHIP 

§ 191. Appointment of receiver for a national 
bank 

(a) In general 

The Comptroller of the Currency may, without 
prior notice or hearings, appoint a receiver for 
any national bank (and such receiver shall be 
the Federal Deposit Insurance Corporation if the 
national bank is an insured bank (as defined in 
section 1813(h) of this title)) if the Comptroller 
determines, in the Comptroller’s discretion, 
that— 

(1) 1 or more of the grounds specified in sec-
tion 1821(c)(5) of this title exist; or 

(2) the association’s board of directors con-
sists of fewer than 5 members. 

(b) Judicial review 

If the Comptroller of the Currency appoints a 
receiver under subsection (a), the national bank 
may, within 30 days thereafter, bring an action 
in the United States district court for the judi-
cial district in which the home office of such 
bank is located, or in the United States District 
Court for the District of Columbia, for an order 
requiring the Comptroller of the Currency to re-
move the receiver, and the court shall, upon the 
merits, dismiss such action or direct the Comp-
troller of the Currency to remove the receiver. 

(June 30, 1876, ch. 156, § 2, formerly § 1, 19 Stat. 63; 
Pub. L. 86–230, § 16, Sept. 8, 1959, 73 Stat. 458; 
Pub. L. 102–242, title I, § 133(b), Dec. 19, 1991, 105 
Stat. 2271; renumbered § 2 and amended Pub. L. 
102–550, title XVI, § 1603(d)(6), (7), Oct. 28, 1992, 
106 Stat. 4080; Pub. L. 109–351, title VII, § 701(a), 
Oct. 13, 2006, 120 Stat. 1984.) 

PRIOR PROVISIONS 

A prior section 2 of act June 30, 1876, was classified to 
section 65 of this title, prior to repeal by Pub. L. 86–230, 
§ 8, Sept. 8, 1959, 73 Stat. 457. 

AMENDMENTS 

2006—Pub. L. 109–351, § 701(a)(1), which directed the 
general amendment of the section catchline by replac-
ing it with ‘‘Appointment of receiver for a national 
bank’’ followed by ‘‘(a) In general’’ and the words ‘‘The 
Comptroller of the Currency’’, was executed by insert-
ing the new catchline and the subsec. (a) designation 
and heading but not the words ‘‘The Comptroller of the 
Currency’’ which already appeared in text, to reflect 
the probable intent of Congress. 

Subsec. (b). Pub. L. 109–351, § 701(a)(2), added subsec. 
(b). 

1992—Pub. L. 102–550, § 1603(d)(7)(B), substituted ‘‘ap-
point a receiver for any national bank (and such re-
ceiver shall be the Federal Deposit Insurance Corpora-
tion if the national bank is an insured bank (as defined 
in section 1813(h) of this title))’’ for ‘‘appoint the Fed-
eral Deposit Insurance Corporation as receiver for any 
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1 See References in Text note below. 

national banking association’’ in introductory provi-
sions. 

Pub. L. 102–550, § 1603(d)(6), amended directory lan-
guage of Pub. L. 102–242, § 133(b). See 1991 Amendment 
note below. 

1991—Pub. L. 102–242, § 133(b), as amended by Pub. L. 
102–550, § 1603(d)(6), amended section generally. Prior to 
amendment, section read as follows: ‘‘Whenever any na-
tional banking association shall be dissolved, and its 
rights, privileges, and franchises declared forfeited, as 
prescribed in section 93 of this title, or whenever any 
creditor of any national banking association shall have 
obtained a judgment against it in any court of record, 
and made application, accompanied by a certificate 
from the clerk of the court stating that such judgment 
has been rendered and has remained unpaid for the 
space of thirty days, or whenever the comptroller shall 
become satisfied of the insolvency of a national bank-
ing association, he may, after due examination of its 
affairs, in either case, appoint a receiver, who shall pro-
ceed to close up such association.’’ 

1959—Pub. L. 86–230 struck out provisions which re-
quired receiver to enforce the personal liability of 
shareholders. 

EFFECTIVE DATE OF 2006 AMENDMENT 

Pub. L. 109–351, title VII, § 701(c), Oct. 13, 2006, 120 
Stat. 1985, provided that: ‘‘The amendments made by 
subsections (a) and (b) [amending this section and sec-
tion 1821 of this title] shall apply with respect to con-
servators or receivers appointed on or after the date of 
enactment of this Act [Oct. 13, 2006].’’ 

EFFECTIVE DATE OF 1992 AMENDMENT 

Section 1609 of Pub. L. 102–550 provided that: 
‘‘(a) IN GENERAL.—Except as provided in subsection 

(b) or any other provision of this subtitle [subtitle A 
(§§ 1601–1609) of title XVI of Pub. L. 102–550, see Tables 
for classification], the amendments made by this sub-
title to the Federal Deposit Insurance Corporation Im-
provement Act of 1991, the Federal Deposit Insurance 
Act, and any other law shall take effect as if such 
amendments had been included in the Federal Deposit 
Insurance Corporation Improvement Act of 1991 [Pub. 
L. 102–242] as of the date of the enactment of such Act 
[Dec. 19, 1991]. 

‘‘(b) EFFECTIVE DATE OF CERTAIN AMENDMENTS.—In 
the case of any amendment made by this subtitle to 
any provision of law added or amended by the Federal 
Deposit Insurance Corporation Improvement Act of 1991 
[see Tables for classification] effective after December 
19, 1992, the amendment made by this subtitle shall 
take effect on the effective date of the amendment 
made by the Federal Deposit Insurance Corporation Im-
provement Act of 1991.’’ 

EFFECTIVE DATE OF 1991 AMENDMENT 

Section 133(g) of Pub. L. 102–242 provided that: ‘‘The 
amendments made by this section [amending this sec-
tion and sections 203, 248, 1464, and 1821 of this title] 
shall become effective 1 year after the date of enact-
ment of this Act [Dec. 19, 1991].’’ 

SHORT TITLE 

Section 1 of act June 30, 1876, as added by act Oct. 28, 
1992, Pub. L. 102–550, title XVI, § 1603(d)(7)(A), 106 Stat. 
4080, provided that: ‘‘This Act [enacting this section, 
sections 65 and 197 of this title, and section 424 of 
former Title 31, Money and Finance, and amending sec-
tion 55 of this title] may be cited as the ‘National Bank 
Receivership Act’.’’ 

EXCEPTION AS TO TRANSFER OF FUNCTIONS 

Functions vested by any provision of law in Comp-
troller of the Currency, referred to in this section, not 
included in transfer of functions to Secretary of the 
Treasury, see note set out under section 1 of this title. 

APPLICATION TO DISTRICT OF COLUMBIA 

Provisions of this section were made applicable to 
banks, etc., in the District of Columbia by act Mar. 4, 
1933, ch. 274, § 4, 47 Stat. 1567. 

TERMINATION OF NATIONAL BANK CLOSED RECEIVERSHIP 
FUND 

Pub. L. 96–221, title VII, §§ 721–723, Mar. 31, 1980, 94 
Stat. 190, 191, as amended Pub. L. 97–320, title IV, § 409, 
Oct. 15, 1982, 96 Stat. 1515, provided that: 

‘‘SEC. 721. The purpose of this part [enacting this pro-
vision] is to terminate the closed receivership fund 
by— 

‘‘(1) providing final notice of availability of liq-
uidating dividends to creditors of national banks 
which have been closed and for which the Comptroller 
has appointed a receiver other than the Federal De-
posit Insurance Corporation; 

‘‘(2) barring rights of creditors to collect liquidat-
ing dividends from the Comptroller of the Currency 
after a reasonable period of time following such final 
notice; and 

‘‘(3) refunding to the Comptroller the principal 
amount of such fund and any income earned thereon. 
‘‘SEC. 722. For purposes of this part— 

‘‘(1) the term ‘closed receivership fund’ means the 
aggregation of undisbursed liquidating dividends 
from national banks which have been closed and for 
which the Comptroller has appointed a receiver other 
than the Federal Deposit Insurance Corporation, held 
by the Comptroller in his capacity as successor to re-
ceivers of those banks; 

‘‘(2) the term ‘Comptroller’ means the Comptroller 
of the Currency; 

‘‘(3) the term ‘claimant’ means a depositor or other 
creditor who asserts a claim against a closed national 
bank for a liquidating dividend; and 

‘‘(4) the term ‘liquidating dividend’ means an 
amount of money in the closed receivership fund de-
termined by a receiver of a closed national bank or 
by the Comptroller to be owed by that bank to a de-
positor or other creditor. 
‘‘SEC. 723. (a) The Comptroller shall publish notice 

once a week for four weeks in the Federal Register that 
all rights of depositors and other creditors of closed na-
tional banks to collect liquidating dividends from the 
closed receivership fund shall be barred after twelve 
months following the last date of publication of such 
notice. 

‘‘(b) The Comptroller shall pay the principal amount 
of a liquidating dividend, exclusive of any income 
earned thereon, to a claimant presenting a valid claim, 
if the claimant applies to collect within twelve months 
following the last date notice is published. 

‘‘(c) If a creditor shall fail to apply to collect a liq-
uidating dividend within twelve months after the last 
date notice is published, all rights of the claimant 
against the closed receivership fund with respect to the 
liquidating dividend shall be barred. 

‘‘(d) The principal amount of any liquidating divi-
dends (1) for which claims have not been asserted with-
in twelve months following the last date notice is pub-
lished or (2) for which the Comptroller has determined 
a valid claim has not been submitted shall, together 
with any income earned on liquidating dividends and 
other moneys, if any, remaining in the closed receiver-
ship fund, be covered into the general funds of the 
Comptroller.’’ 

§ 192. Default in payment of circulating notes 

On becoming satisfied, as specified in sections 
131 and 132 1 of this title, that any association is 
in default, the Comptroller of the Currency may 
forthwith appoint a receiver, and require of him 
such bond and security as he deems proper. Such 
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receiver, under the direction of the Comptroller, 
shall take possession of the books, records, and 
assets of every description of such association, 
collect all debts, dues, and claims belonging to 
it, and, upon the order of a court of record of 
competent jurisdiction, may sell or compound 
all bad or doubtful debts, and, on a like order, 
may sell all the real and personal property of 
such association, on such terms as the court 
shall direct. Such receiver shall pay over all 
money so made to the Treasurer of the United 
States, subject to the order of the Comptroller, 
and also make report to the Comptroller of all 
his acts and proceedings. 

Provided, That the Comptroller may, if he 
deems proper, deposit any of the money so made 
in any regular Government depositary, or in any 
State or national bank either of the city or town 
in which the insolvent bank was located, or of a 
city or town as adjacent thereto as practicable; 
if such deposit is made he shall require the de-
positary to deposit United States bonds or other 
satisfactory securities with the Treasurer of the 
United States for the safekeeping and prompt 
payment of the money so deposited: Provided, 
That no security in the form of deposit of United 
States bonds, or otherwise, shall be required in 
the case of such parts of the deposits as are in-
sured under section 12B of the Federal Reserve 
Act, as amended. Such depositary shall pay upon 
such money interest at such rate as the Comp-
troller may prescribe, not less, however, than 2 
per centum per annum upon the average month-
ly amount of such deposits. 

(R.S. § 5234; May 15, 1916, ch. 121, 39 Stat. 121; 
Aug. 23, 1935, ch. 614, title III, § 339, 49 Stat. 721; 
Pub. L. 86–230, § 17, Sept. 8, 1959, 73 Stat. 458; 
Pub. L. 103–325, title VI, § 602(g)(11), Sept. 23, 
1994, 108 Stat. 2294.) 

REFERENCES IN TEXT 

Sections 131 and 132 of this title, referred to in text, 
were repealed by Pub. L. 103–325, title VI, § 602(e)(14), 
(15), Sept. 23, 1994, 108 Stat. 2292. 

Section 12B of the Federal Reserve Act, as amended, 
referred to in text, formerly classified to section 264 of 
this title, has been withdrawn from the Federal Re-
serve Act and incorporated in the Federal Deposit In-
surance Act which is classified generally to chapter 16 
(§ 1811 et seq.) of this title. 

CODIFICATION 

R.S. § 5234 derived from act June 3, 1864, ch. 106, § 50, 
13 Stat. 114, which was part of the National Bank Act. 
See section 38 of this title. 

AMENDMENTS 

1994—Pub. L. 103–325 struck out ‘‘has refused to pay 
its circulating notes as therein mentioned, and’’ before 
‘‘is in default’’. 

1959—Pub. L. 86–230 struck out provisions which re-
quired receiver to enforce the personal liability of 
shareholders. 

1935—Act Aug. 23, 1935, inserted second proviso in sec-
ond par. 

TRANSFER OF FUNCTIONS 

For transfer of functions to Secretary of the Treas-
ury, see note set out under section 55 of this title. 

APPLICATION TO DISTRICT OF COLUMBIA 

Provisions of this section were made applicable to 
banks, etc., in the District of Columbia by act Mar. 4, 
1933, ch. 274, § 4, 47 Stat. 1567. 

INTEREST ON DEPOSITS 

So much of existing law requiring the payment of in-
terest with respect to any funds deposited by the 
United States or by any public instrumentality, agen-
cy, or officer thereof, as is inconsistent with former 
section 371a, sections 371b, 374, 374a, and 461, former sec-
tions 462 to 465, and section 466 of this title, repealed, 
see former section 371a of this title. 

§ 193. Notice to present claims 

The Comptroller shall, upon appointing a re-
ceiver, cause notice to be given, by advertise-
ment in such newspapers as he may direct, for 
three consecutive months, calling on all persons 
who may have claims against such association 
to present the same, and to make legal proof 
thereof. 

(R.S. § 5235.) 

CODIFICATION 

R.S. § 5235 derived from act June 3, 1864, ch. 106, § 50, 
13 Stat. 114, which was part of the National Bank Act. 
See section 38 of this title. 

EXCEPTION AS TO TRANSFER OF FUNCTIONS 

Functions vested by any provision of law in Comp-
troller of the Currency, referred to in this section, not 
included in transfer of functions to Secretary of the 
Treasury, see note set out under section 1 of this title. 

APPLICATION TO DISTRICT OF COLUMBIA 

Provisions of this section were made applicable to 
banks, etc., in the District of Columbia by act Mar. 4, 
1933, ch. 274, § 4, 47 Stat. 1567. 

§ 194. Dividends on adjusted claims; distribution 
of assets 

From time to time, the comptroller shall 
make a ratable dividend of the money so paid 
over to him by such receiver on all such claims 
as may have been proved to his satisfaction or 
adjudicated in a court of competent jurisdiction, 
and, as the proceeds of the assets of such asso-
ciation are paid over to him, shall make further 
dividends on all claims previously proved or ad-
judicated; and the remainder of the proceeds, if 
any, shall be paid over to the shareholders of 
such association, or their legal representatives, 
in proportion to the stock by them respectively 
held. 

(R.S. § 5236; Pub. L. 103–325, title VI, § 602(g)(12), 
Sept. 23, 1994, 108 Stat. 2294.) 

CODIFICATION 

R.S. § 5236 derived from act June 3, 1864, ch. 106, § 50, 
13 Stat. 114, which was the National Bank Act. See sec-
tion 38 of this title. 

AMENDMENTS 

1994—Pub. L. 103–325 struck out ‘‘, after full provision 
has been first made for refunding to the United States 
any deficiency in redeeming the notes of such associa-
tion’’ after ‘‘From time to time’’. 

EXCEPTION AS TO TRANSFER OF FUNCTIONS 

Functions vested by any provision of law in Comp-
troller of the Currency, referred to in this section, not 
included in transfer of functions to Secretary of the 
Treasury, see note set out under section 1 of this title. 

APPLICATION TO DISTRICT OF COLUMBIA 

Provisions of this section were made applicable to 
banks, etc. in the District of Columbia by act Mar. 4, 
1933, ch. 274, § 4, 47 Stat. 1567. 
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§ 195. Repealed. Pub. L. 103–325, title VI, 
§ 602(e)(36), Sept. 23, 1994, 108 Stat. 2292 

Section, R.S. § 5237; Mar. 3, 1911, ch. 231, § 289, 36 Stat. 
1167, related to injunction by bank denying failure to 
redeem notes. 

§ 196. Expenses 

All expenses of any preliminary or other ex-
aminations into the condition of any association 
shall be paid by such association. All expenses of 
any receivership shall be paid out of the assets 
of such association before distribution of the 
proceeds thereof. 

(R.S. § 5238; Pub. L. 103–325, title VI, § 602(g)(13), 
Sept. 23, 1994, 108 Stat. 2294.) 

CODIFICATION 

R.S. § 5238 derived from act June 3, 1864, ch. 106, § 51, 
13 Stat. 115, which was the National Bank Act. See sec-
tion 38 of this title. 

AMENDMENTS 

1994—Pub. L. 103–325 struck out at beginning ‘‘All fees 
for protesting the notes issued by any national banking 
association shall be paid by the person procuring the 
protest to be made, and such association shall be liable 
therefor; but no part of the bonds deposited by such as-
sociation shall be applied to the payment of such fees.’’ 

§ 197. Shareholders’ meeting; continuance of re-
ceivership; appointment of agent; winding up 
business; distribution of assets 

(a) Whenever any national banking associa-
tion shall have been or shall be placed in the 
hands of a receiver, as provided in section fifty- 
two hundred and thirty-four [12 U.S.C. 192] and 
other sections of the Revised Statutes of the 
United States and section 1821(c) of this title, 
and when, as provided in section 194 of this title, 
there has been paid to each and every creditor of 
such association whose claim or claims as such 
creditor shall have been proved or allowed as 
therein prescribed, the full amount of such 
claims, and all expenses of the receivership, the 
Comptroller of the Currency or the Federal De-
posit Insurance Corporation, where that Cor-
poration has been appointed receiver of the 
bank, shall call a meeting of the shareholders of 
the association by giving notice thereof for thir-
ty days in a newspaper published in the town, 
city, or county where the business of the asso-
ciation was carried on, or if no newspaper is 
there published, in the newspaper published 
nearest thereto. At such meeting the sharehold-
ers shall determine whether the receiver shall be 
continued and shall wind up the affairs of the 
association, or whether an agent shall be elected 
for that purpose, and in so determining the 
shareholders shall vote by ballot, in person or by 
proxy, each share of stock entitling the holder 
to one vote, and the majority of the stock in 
number of shares shall be necessary to deter-
mine whether the receiver shall be continued, or 
whether an agent shall be elected. In case such 
majority shall determine that the receiver shall 
be continued, the receiver shall thereupon pro-
ceed with the execution of the trust, and shall 
sell, dispose of, or otherwise collect the assets of 
the association, and shall possess all the powers 
and authority, and be subject to all the duties 
and liabilities originally conferred or imposed 

upon such receiver so far as they remain appli-
cable. In case such meeting shall, by the vote of 
a majority of the stock in number of shares, de-
termine that an agent shall be elected, the 
meeting shall thereupon proceed to elect an 
agent, voting by ballot, in person or by proxy, 
each share of stock entitling the holder to one 
vote, and the person who shall receive votes rep-
resenting at least a majority of stock in number 
of shares shall be declared the agent for the pur-
poses hereinafter provided; and when such agent 
shall have executed a bond to the shareholders 
conditioned for the payment and discharge in 
full or, to the extent possible from the remain-
ing assets of the association, of each and every 
claim that may thereafter be proved and allowed 
by and before a competent court and for the 
faithful performance of his duties, in the pen-
alty fixed by the shareholders at such meeting, 
with a surety or sureties to be approved by the 
district court of the United States for the dis-
trict where the business of the association was 
carried on, and shall have filed such bond in the 
office of the clerk of such court, the Comptroller 
and the receiver, or the Federal Deposit Insur-
ance Corporation, where that Corporation has 
been appointed receiver of the bank, shall there-
upon transfer and deliver to such agent all the 
uncollected or other assets of the association 
then remaining in the hands or subject to the 
order and control of the Comptroller and such 
receiver, or either of them, or the Federal De-
posit Insurance Corporation; and for this pur-
pose the Comptroller and such receiver, or the 
Federal Deposit Insurance Corporation, as the 
case may be, are severally empowered and di-
rected to execute any deed, assignment, trans-
fer, or other instrument in writing that may be 
necessary and proper; and upon the execution 
and delivery of such instrument to such agent 
the Comptroller and such receiver or the Fed-
eral Deposit Insurance Corporation shall by vir-
tue of this Act be discharged from any and all li-
abilities to the association and to each and all 
the creditors and shareholders thereof. 

(b) Upon receiving such deed, assignment, 
transfer, or other instrument the person elected 
such agent shall hold, control, and dispose of the 
assets and property of the association which he 
may receive under the terms hereof for the bene-
fit of the shareholders of the association, and he 
may in his own name, or in the name of the as-
sociation, sue and be sued and do all other law-
ful acts and things necessary to finally settle 
and distribute the assets and property in his 
hands, and may sell, compromise, or compound 
the debts due to the association, with the con-
sent and approval of the district court of the 
United States for the district where the business 
of the association was carried on, and shall at 
the conclusion of his trust render to such dis-
trict court a full account of all his proceedings, 
receipts, and expenditures as such agent, which 
court shall, upon due notice, settle and adjust 
such accounts and discharge such agent and 
sureties upon such bond. In case any such agent 
so elected shall die, resign, or be removed, any 
shareholder may call a meeting of the share-
holders of the association in the town, city, or 
village where the business of the association was 
carried on, by giving notice thereof for thirty 
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days in a newspaper published in such town, 
city, or village, or if no newspaper is there pub-
lished, in the newspaper published nearest there-
to, at which meeting the shareholders shall 
elect an agent, voting by ballot, in person or by 
proxy, each share of stock entitling the holder 
to one vote, and when such agent shall have re-
ceived votes representing at least a majority of 
the stock in number of shares, and shall have ex-
ecuted a bond to the shareholders conditioned 
for the payment and discharge in full or, to the 
extent possible from the remaining assets of the 
association, of each and every claim that may 
thereafter be proved and allowed by and before 
a competent court and for the faithful perform-
ance of his duties, in the penalty fixed by the 
shareholders at such meeting, with a surety or 
sureties, to be approved by such court, and file 
such bond in the office of the clerk of that 
court, he shall have all the rights, powers, and 
duties of the agent first elected as hereinbefore 
provided. At any meeting held as hereinbefore 
provided administrators or executors of de-
ceased shareholders may act and sign as the de-
cedent might have done if living, and guardians 
of minors and trustees of other persons may so 
act and sign for their ward or wards or cestui 
que trust. The proceeds of the assets or property 
of any such association which may be undistrib-
uted at the time of such meeting or may be sub-
sequently received shall be distributed as fol-
lows: 

First. To pay the expenses of the execution 
of the trust to the date of such payment. 

Second. To repay any amount or amounts 
which have been paid in by any shareholder or 
shareholders of the association upon and by 
reason of any and all assessments made upon 
the stock of the association by order of the 
Comptroller of the Currency in accordance 
with the provisions of the statutes of the 
United States. 

Third. To pay the balance ratably among 
such stockholders, in proportion to the num-
ber of shares held and owned by each. Such 
distribution shall be made from time to time 
as the proceeds shall be received and as shall 
be deemed advisable by the Comptroller of the 
Currency, or the Federal Deposit Insurance 
Corporation if continued as receiver of the 
bank under subsection (a) of this section, or 
such agent, as the case may be. 

(June 30, 1876, ch. 156, § 3, 19 Stat. 63; Aug. 3, 1892, 
ch. 360, 27 Stat. 345; Mar. 2, 1897, ch. 354, 29 Stat. 
600; Mar. 3, 1911, ch. 231, § 291, 36 Stat. 1167; Pub. 
L. 86–230, § 18, Sept. 8, 1959, 73 Stat. 458.) 

REFERENCES IN TEXT 

Section fifty-two hundred and thirty-four and other 
sections of the Revised Statutes of the United States, 
referred to in subsec. (a), are classified to section 192 of 
this title and other sections of the Code. See Tables. 

This Act, referred to in subsec. (a), is act June 30, 
1876, ch. 156, 19 Stat. 63, as amended, sections 1 to 4 of 
which are classified as a note under section 191 of this 
title and to section 191 of this title, this section, and 
section 55 of this title, respectively. Section 5 of the 
Act, which was classified to section 424 of former Title 
31, was repealed and reenacted as section 5153 of Title 
31, Money and Finance, by Pub. L. 97–258, Sept. 13, 1982, 
96 Stat. 877. 

AMENDMENTS 

1959—Subsec. (a). Pub. L. 86–230 designated former 
first par., less last sentence, as subsec. (a), and incor-
porated references to Federal Deposit Insurance Cor-
poration respecting receiverships under section 1821(c) 
of this title, convocation of shareholders, transfer of 
assets, execution of instruments and discharge from li-
ability, omitted provision for deposit of money with 
the Treasurer of the United States for the redemption 
of the circulating notes of the association, and for the 
value of shares as a test to determine whether a major-
ity vote has been cast in a stockholders’ meeting, re-
quired the windup agent to file a bond to the sharehold-
ers in an amount satisfactory to them with sureties ap-
proved by appropriate district court instead of a bond 
from the shareholders satisfactory to the Comptroller 
and to condition the bond to payment of proved claims 
to the extent possible from the remaining instead of 
payment of the claims in full, only. 

Subsec. (b). Pub. L. 86–230 designated former last sen-
tence of first par. and second par., as subsec. (b), and 
omitted provisions which related to refusal of agent to 
serve as a ground for the calling of an election of an-
other agent, to the value of shares as a test to deter-
mine whether a majority vote has been cast in a stock-
holders’ meeting, required the bond of the windup 
agent to be conditioned for payment of proved claims 
to the extent possible from the remaining assets in-
stead of payment of the claims in full, only, and pro-
vided for the distribution of the balance as shall be 
deemed advisable by the Federal Deposit Insurance 
Corporation. 

TRANSFER OF FUNCTIONS 

Functions vested by any provision of law in Comp-
troller of the Currency, referred to in this section, not 
included in transfer of functions to Secretary of the 
Treasury, see Exception as to Transfer of Functions 
note set out under section 1 of this title. 

Act Mar. 3, 1911, conferred upon the district courts all 
powers formerly vested in the former circuit courts. 

APPLICATION TO DISTRICT OF COLUMBIA 

Provisions of this section were made applicable to 
banks, etc., in the District of Columbia by act Mar. 4, 
1933, ch. 274, § 4, 47 Stat. 1567. 

§ 197a. Resumption of business by closed bank on 
consent of depositors 

In any case in which, in the opinion of the 
Comptroller of the Currency, it would be to the 
advantage of the depositors and unsecured credi-
tors of any national banking association whose 
business has been closed, for such association to 
resume business upon the retention by the asso-
ciation, for a reasonable period to be prescribed 
by the Comptroller, of all or any part of its de-
posits, the Comptroller is authorized, in his dis-
cretion, to permit the association to resume 
business if depositors and unsecured creditors of 
the association representing at least 75 per cen-
tum of its total deposit and unsecured credit li-
abilities consent in writing to such retention of 
deposits. Nothing in this section shall be con-
strued to affect in any manner any powers of the 
Comptroller under the provisions of law in force 
on June 16, 1933, with respect to the reorganiza-
tion of national banking associations. 

(June 16, 1933, ch. 89, § 29, 48 Stat. 193.) 

EXCEPTION AS TO TRANSFER OF FUNCTIONS 

Functions vested by any provision of law in Comp-
troller of the Currency, referred to in this section, not 
included in transfer of functions to Secretary of the 
Treasury, see note set out under section 1 of this title. 
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§ 198. Purchase by receiver of property of bank; 
request to Comptroller 

Whenever the receiver of any national bank 
duly appointed by the Comptroller of the Cur-
rency, and who shall have duly qualified and en-
tered upon the discharge of his trust, shall find 
it in his opinion necessary, in order to fully pro-
tect and benefit his said trust, to the extent of 
any and all equities that such trust may have in 
any property, real or personal, by reason of any 
bond, mortgage, assignment, or other proper 
legal claim attaching thereto, and which said 
property is to be sold under any execution, de-
cree of foreclosure, or proper order of any court 
of jurisdiction, he may certify the facts in the 
case, together with his opinion as to the value of 
the property to be sold, and the value of the eq-
uity his said trust may have in the same, to the 
Comptroller of the Currency, together with a re-
quest for the right and authority to use and em-
ploy so much of the money of said trust as may 
be necessary to purchase such property at such 
sale. 

(Mar. 29, 1886, ch. 28, § 1, 24 Stat. 8.) 

EXCEPTION AS TO TRANSFER OF FUNCTIONS 

Functions vested by any provision of law in Comp-
troller of the Currency, referred to in this section, not 
included in transfer of functions to Secretary of the 
Treasury, see note set out under section 1 of this title. 

APPLICATION TO DISTRICT OF COLUMBIA 

Provisions of this section were made applicable to 
banks, etc., in the District of Columbia by act Mar. 4, 
1933, ch. 274, § 4, 47 Stat. 1567. 

§ 199. Approval of request 

Such request, if approved by the Comptroller 
of the Currency, shall be, together with the cer-
tificate of facts in the case, and his recom-
mendation as to the amount of money which, in 
his judgment, should be so used and employed, 
submitted to the Secretary of the Treasury, and 
if the same shall likewise be approved by him, 
the request shall be by the Comptroller of the 
Currency allowed, and notice thereof, with cop-
ies of the request, certificate of facts, and in-
dorsement of approvals, shall be filed with the 
Treasurer of the United States. 

(Mar. 29, 1886, ch. 28, § 2, 24 Stat. 8.) 

TRANSFER OF FUNCTIONS 

For transfer of functions to Secretary of the Treas-
ury, see note set out under section 55 of this title. 

APPLICATION TO DISTRICT OF COLUMBIA 

Provisions of this section were made applicable to 
banks, etc., in the District of Columbia by act Mar. 4, 
1933, ch. 274, § 4, 47 Stat. 1567. 

§ 200. Payment 

Whenever any such request shall be allowed as 
hereinbefore provided, the said Comptroller of 
the Currency shall be, and is, empowered to 
draw upon and from such funds of any such trust 
as may be deposited with the Treasurer of the 
United States for the benefit of the bank in in-
terest, to the amount as may be recommended 
and allowed and for the purpose for which such 
allowance was made: Provided, however, That all 

payments to be made for or on account of the 
purchase of any such property and under any 
such allowance shall be made by the Comptrol-
ler of the Currency direct, with the approval of 
the Secretary of the Treasury, for such purpose 
only and in such manner as he may determine 
and order. 

(Mar. 29, 1886, ch. 28, § 3, 24 Stat. 8.) 

TRANSFER OF FUNCTIONS 

For transfer of functions to Secretary of the Treas-
ury, see note set out under section 55 of this title. 

APPLICATION TO DISTRICT OF COLUMBIA 

Provisions of this section were made applicable to 
banks, etc., in the District of Columbia by act Mar. 4, 
1933, ch. 274, § 4, 47 Stat. 1567. 

SUBCHAPTER XIV—BANK CONSERVATION 
ACT 

§ 201. Short title 

This subchapter may be cited as the ‘‘Bank 
Conservation Act.’’ 

(Mar. 9, 1933, ch. 1, title II, § 201, 48 Stat. 2.) 

§ 202. Definitions 

As used in this subchapter, the term ‘‘bank’’ 
means any national banking association or any 
other financial institution chartered or licensed 
under Federal law and subject to the supervision 
of the Comptroller of the Currency; the term 
‘‘voluntary dissolution and liquidation’’ means a 
transaction pursuant to section 181 of this title 
that involves the assumption of the bank’s in-
sured deposit liabilities and the sale of the bank, 
or of control of the bank, as a going concern; 
and the term ‘‘State’’ means any State, Terri-
tory, or possession of the United States, and the 
Canal Zone. 

(Mar. 9, 1933, ch. 1, title II, § 202, 48 Stat. 2; Pub. 
L. 101–73, title VIII, § 801, Aug. 9, 1989, 103 Stat. 
441; Pub. L. 109–351, title VII, § 725(b), Oct. 13, 
2006, 120 Stat. 2001; Pub. L. 109–356, title I, 
§ 123(b), Oct. 16, 2006, 120 Stat. 2028.) 

REFERENCES IN TEXT 

For definition of Canal Zone, referred to in text, see 
section 3602(b) of Title 22, Foreign Relations and Inter-
course. 

AMENDMENTS 

2006—Pub. L. 109–351 and 109–356 amended section 
identically, substituting ‘‘means any national’’ for 
‘‘means (1) any national’’ and striking out ‘‘, and (2) 
any bank or trust company located in the District of 
Columbia and operating under the supervision of the 
Comptroller of the Currency’’ before first semicolon. 

1989—Pub. L. 101–73, § 801(1), in cl. (1), extended term 
‘‘bank’’ to include any financial institution chartered 
or licensed under Federal law and subject to super-
vision of Comptroller of the Currency. 

Pub. L. 101–73, § 801(2), in cl. (2), inserted definition of 
term ‘‘voluntary dissolution and liquidation’’. 

§ 203. Appointment of conservator 

(a) Appointment 

The Comptroller of the Currency may, without 
prior notice or hearings, appoint a conservator 
(which may be the Federal Deposit Insurance 
Corporation) to the possession and control of a 
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