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LAWS OF THE UNITED STATES,

p,,w,l nt Ilit' Third S' sxioii of the Thirty-
Secenth ('oityrrxs.

[PCBLIC ?Xo.
An act to provide a national currency, se-

cured by a pledge of United States Stocks,
and to provide for the Circulation and Re-
demption thereof.
lie it enacted hi/ the Senate and Jlnvse of

JlejirexcHtaticc.t of thc I nited States of Amer-
ica in Congress asurmbfed, That there shall
he established in the Treasury Department a
separate bureau, which shall be charged with
tiie execution of this and all other laws that
may be passed by Congress respecting the
issue and regulation of a national currency
secured by United States bonds. The chief
officer of said bureau shall be denominated
the comptroller of the currency, and shall be
under the general direction of the Secretary

of the Treasury, lie shall be appointed by
the President, on the nomination of the Sec-
retary of the Treasury, by and with the ad-
vice "and consent of the Senate, and shall
hold his office for the term of five years un-
less sooner removed by the President, by and
with the advice and consent of the Senate ;

he shall receive an annual salary of five
tho isand dollars : he shall have a competent
deputy, appointed by the Secretary, whose
sal.try shall be two thousand five hundred
dollars, and who shall possess the power and
perform the duties attached by law to the of-
fice of comptroller during a vacancy in such
office, and during his absence or inability :

he shall employ, from tifne to time, the nec-
essary clerks to discharge such duties as he
sh ill direct, which clerks shall be appointed
and classified by the Secretary of the Treas*
ury in the manner now provided by law.
Within fifteen days from the time of notice
of his appointment, the comptroller shall
take and subscribe the oath of office pre-
scribed by the Constitution and laws of the
United States: and he shall give to the I'ni-
ted States a bond in the penalty of one hun-
dred thousand dollars, with not less than two
responsible freeholders as sureties, to be ap-
proved by the Secretary of the Treasury,
conditioned for the faithful discharge of the
duties of his office. The deput) comptroller
so appointed shall also take the oath of oflice
prescribed by the Constitution and laws of
the United States, and shall give a like bond
in the penalty of fifty thousand dollars. The
comptroller and deputy comptroller shall not,
either directly or indirectly, be interested in
any association issuing national currency un-
der the provisions of this act.

Sec. 2. And be it further enacted, That
the comptroller of the currency, with the
approval of the Secretary of the Treasury,
shall devise a seal, with suitable inscriptions,
for his office, a description of which, with a
certificate of approval by the Secretary of
the Treasury, shall be filed in the office of
the Secretary of State with an impression
thereof, which shall thereupon become the
seal of office of the comptroller of the cur-
rency, and the same may be renewed when
necessary. Every certificate, assignment,
anil conveyance executed by the comptroller,
in pursuance of any authority conferred on
him by law, and sealed with his seal of office,
shall be received in evidence in all places
anil courts whatsoever ; and all copies of
papers in the office of the comptroller, certi-
fied by him and authenticated bv the said
seal, shall in all cases be evidence equally
and in like manner as the original. An im-
pression of such seal directly on the paper
shall be as valid as if made on wax or wa-
fers.

Sec. 3. And be it further enacted, That
there shall be assigned to the comptroller of
the currency by the Secretary of the Treas-
ury suitable rooms in the treasury building
for conducting the business of the currency
bureau, in which shall be safe and secure
fire-proof vaults, iu which it shall be the
duty of the comptroller to deposit and safely
keep all the plates and other valuable things
belonging to his department; and the comp-
troller shall from time to time furnish the
necessary furniture, stationery, fuel, lights,
and other proper conveniences for the trans-
action of the said business.

Sec. 4. And le it farther enacted, That
the term " United States bonds," as used in
this act, shall be construed to mean all cou-
pon and registered bonds now issued or that

may hereafter be issued on the faith of the
United States by the Secretary of the Treas-
ury in pursuance of law.

Sec. !>. And be it further enocted , That
associations for carrying on the business of
bunking may be formed by any number of
persons, not less in any case than five.

Sec. G. And be it Jurther enacted. That
persons unitingto form s ich an association
shall, under their hands and seals, make a
certificate which shall specify ?

First. The name assumed by such associ-
ation.

Second. The place where its operations
of discount and deposite nre to be carried on ;

designating the State, Territory* or district,
andalso the particular city, town, or villuge.

Third. The amount of its capital stock,
and the number of shares into which the
same shall be divided: which capitol stock
shall not be less than fifty thousand dollars ;

and in cities whose population is over tin
thousand persons, the capitol stock shall not
lie less than one hundred thousand dollars.

Fourth. The names and places of rcsi-
dence of the shareholders, and the number
of shares luld by cucli of them.

Fifth. The time when such association
shall commence.

Sixth. A declaration that said certificate
is made to enable such persons to avail them-
selves of the advantages of this act.

The said certificate shall be acknowledged
before a judge of some court of record or n
notary public, and the acknowledgement
thereof certified under the seal of such court
or notary, and shall be transmitted, together
with a copy of the articles of association
which shall have been adopted, to the comp-
troller of the currency, who shall record and
carefully preserve the same in his office.
Copies of such certificate, duly certified by
the comptroller, and authenticated by his
seal of office, shall be legal and sufficient
evidence in all courts and pi tecs within the
I'nited States, or the jurisdiction of the Gov-
ernment thereof, of the existence of such as-
sociation, and of every other matter or thing
which could be proved l>y the production of
the original certificate.

Sec. 7. And be itfurther enacted, That at

least thirty per centum of the capital stock
of such association shall be paid in at the
time of the commencement of its banking
business, and the remainder of the capital
stock of such association shall be paid in
installments of at least ten per centum each
<in the whole amount to which the associa-
tion shall be limited, as frequently as one in-
stallment at the end of each succeeding two
months from the time of the commencement
of its banking operations, until the whole of
the capitol stock shall be paid in.

Sec. 8. And be itfurther enacted. That if
any shareholder, or his assignee, shall fail to

pay any installment on the stock when the
same is required by the foregoing section to
be paid, the directors of such association
may sell the stock held by such delinquent
shareholder, at public auction, having given
three weeks' previous notice thereof in a
newspaper published and of general circula-
tion in the city where the association is loca-
ted, if the same be located in a city, and if
not so located, then in a newspaper printed,
or of general circulation, in the county where
the same is located, to any person who will
pay the highest price thereof, and not less
than the amount then due thereon, with the
rxpenscs of advertisement and sale; and
the excess, if any, shall be paid to the de-
linquent shareholder. If no bidder can be
found who will pay for such stock the
amount due thereon to the association, and
the costs of advertisement and sale, the
the amount previously paid shall be forfeited
to the association, and such stock may sub-
sequently be sold as the directors may order.

Sec. 9. Ami he it further enacted, That
whenever a certificate shall have been trans-
mitted to the comptroller of the currency, as
provided in this act, and the association
transmitting the same shall notify the comp-
troller that at least thirty per centum of its
capital stock h.;s been paid as aforesaid, and
that such association has complied with all
the provisions of this act required to be cotn-

plii d with before such association shall be
authorized to commence the business of
banking, anil that such association is desir-
ous of commencing such business, the comp-
troller tihall immediately proceed, in such
manner as he shall by general rule prescribe,
fo examine the condition of such association;
to ascertain especially the amount of money
paid in on account of its c.ipital stock; the
name and place of icsidtnce of each of the
directors of such association, and the amount
of the capitol stock of which each is tho
bona fide owner, und generally whether such
association has complied with all the require-
ments of this act to entitle it to engage in
the business of banking; and shall cause to
be made, and attested by the oaths of a ma-
jority of the directors and by the president
or cashier of such association, a statement
of all the facts necessary to enable the comp-
troller to determine whether such association
is lawfullyentitled to commence the business
of banking under this act.

Sec. 10. And be it further enacted, That
if, upon a careful examination of the facts
so reported, and of any other facts which
may come to the knowledge of the comp-
troller, whether by means of a special com-
mission appointed by liiinfor the purpose of
inquiring into the condition of such associa-
tion, or otherwise, it shall appear that such
association is lawfullyentitled to commence
the business of banking, the comptroller
shall give to such association a certificate
under his hand and official seal, showing that
such association has complied with all thepro-

visions of this act required to be complied
withbefore being entitled to commence the bus-
iness ofbingank under it, and that such associa-
tionis authorized to commence said business ac-
cordingly ; and it shall be the duty of such
association to cause said certificate to be pub-
lished in some newspaper, published in the
city or county where such association is loca-
ted, for at least sixty days next after the is-
suing thereof: Provided, That if no news-
paper is published in such city or county,
such certificate shall bo published as the
comptroller of the currency shall direct.

Sec. 11. And be it further enacted , That
every association formed pursuant to the
provisions of this act may make and use a
common seal and shall have succession by
the name designated in its articles of associ-
tion and for the period limited therein, not,
however, exceeding twenty years from th«
passage of this act; by such name may
make eontructs, sue and be sued, complain
and defend in any court of law or equity as
fully as natural persons, and may make by-
laws, approved by the comptroller of the
currency, not inconsistent with the laws of
the United States or the ptovisions of this
act, for the election of directors, the man-
agement of its property, the regulation of its
affairs, anil for the transfer of its stock : and
shall have the power to carry 011 the business
of banking by obtaining and issuing circulat-
ing notes in accordance with the provisions
of this act; by discounting bills, notes, and
other evidences of debt: by receiving de-
posits; by buying and selling gold and'silver
bullion, foreign coins, and bills of exchange;
by loaning money on real and personal secur-
ity, in the manner specified in their articles
ot' association, for the purposes authorized
by this act, and by exercising such incidental
powers as shall be necessary to carry on such
business; to choose one of their number as
president of such association, and to appoint
a cashier and such other officers and agents
as their business may require; and to remove
such president, cashier, officers, and agents
at pleasure, and appoint others in their place:
and their usual business shall be transacted
in banking offices located at the places speci-
fied respectively in its certificate of associa-
tion, and not elsewhere.

Sec. 12. A/nl he it further enacted, That
the shares of associations formed under this
act shall be deemed personal property, and
shall be transferable on the books of the as-
sociation in such manner as muy be pre-
scribed in the by-laws or articles of associa-
tion ; and every person becoming a share-
holder by such transfer shall, in proportion
to his shares, succeed to all the rights and
liabilities of the prior holder of such shares :

and no change shall be made in the articles
of association by which the rights, remedies,
or security of the existing creditors of the
association shall be impaired. Kor all debts,
contracted by such association for circulation,
deposits, or otherwise, each shareholder shall
be liable to the amount, at their par value,
of the shares held by him in addition to the
amount invested in such shares.

Sec. 13. And In' it further mortal, 'I lint
it shall bo lawful for any association formed
under this act, by its articles of association,
to provide for an increase of its capital from
time to time as may be deemed expedient,
subject to the limitations of this act; but no
such increase shall be valid until the in-
creased capital shall be paid in. and notice
thereof shall have been transmitted to the
comptroller of the currency, and his certifi-
cate obtained, specifying the amount of such
increase of capital stock, and that the same
has been duly paid to such association.

See. 14. And he. it further enacted, That
it shall be lawful for any such association to
purchase, hold, and convey real estate as fol-
lows :

First. Such as shall be necessary for its
immediate ascommodation in the transaction
of its business.

Second. Such as shall be mortgaged to it
in good faith by way of security for loans
made by such association, or for moneys
due thereto.

Third. Such as shall be conveyed to it in
satisfaction of debts previously contracted in
the course of its dealings.

Fourth. Such as it shall purchase at sales
under judgments, decrees, or mortgages held
by such association.

Such association shall not hold or purchase
real estate in any other case or for any other
purpose than as specified in this section.

Sec. 1.5. And he itfurther enacted, That
every association, after having complied with
the provisions of this act preliminary to the
commencement of banking business under
its provisions, shall transfer and deliver to

to the treasurer of tho United States any
United States bonds bearing interest to an
amount not less than one-third of the capital
stock paid in; which shall be deposit-
ed with the treasurer of the United Stutes,
and by him safely kept in his office until the
samo shall be otherwise disposed of, in pur-
suance of the provisions of this act.

Sec. 16. And be it futther enacted, That
upon the making of any such transfer and
delivery, the association making the same
shall be entitled to receive from the comp-
troller of tho currency circulating notes of
different denominations, in blank, registered
and countersigned as hereinafter provided,
equal iu amount in amount to ninety per
centum of the current market value of the
United States bonds so transferred and deliv-
ered, but not exceeding the par value thereof,
if bearing interest at the rate of six per
centum, or of equivalent United States bonds
bearing a less rate of interest; and at no
time shall the total amount of such notes, is-
sued to any such association, exceed the

amount at such time actually paid in of its
capital stock.

See. 17. And be itfurther enacted , That,
the entire amount of circulating notes to be
issued under this act shall not exceed three
hundred millions of dollars. One hundred
and fiftymillions of which sum shall be ap-
portioned to associations in the States, in the
District of Columbia, and in the Territories,
according to rcpresi ntativc population, and
the remainder shall be apportioned by the
Secretary of the Treasury among associations
formed in the several States, in the District
of Columbia, and in the Territories, having
due regard to the existing banking capital,
resources, and business, of such States, Dis-
trict, and Territories.

Sec. IS. And he it further enacted, That,
in order to furnish suitable notes for circula-
tion, the comptroller of the currency is here-
by authorized and required, under the direc-
tion of the Secretary of the Treasury, to
cause plates to be engraved in the best man-
ner to guard against counterfeiting and fraud-
ulent alterations, and to have printed there-
from, and numbered, such quantity of circu-
lating notes, in blauk, of the denomination
of five dollars, ten dollars, twenty dollars,
fifty dollars, one hundred dollars, five hun-
dred dollars, one thousand dollars, as may
be required to supply, under this act, the as-
sociations entitled to receive the same; which
notes shall express upon their face that they
are secured by United States bonds, deposit-
ed with the treasurer of the United States,
and issued under the provisions of this act,
which statement shall be attested by the
written or engraved signatures of the treas-
urer and register, and by the imprint of the
seal of the treasury ; and shall also express
upon their face the promise of the associa-
tion receiving the same, to pay on demand
attested by the signatures of the president,
or vice-president, and cashier: and the said
notes shall bear such devises and such other
statements, and shall be in such form, as the
Secretary of the Treasury shall, by regula-
tion, direct.

Sec. 11). Ami he it further enacted, That
the plates and special dies to be procured by
the comptroller of the currency for the print-
ing of such circulating notes shall remain un-
der his control and direction, and the expens-
es necessarily incurred in executing the pro-
visions of this act respecting the procuring
of such notes, shall be audited and paid as
contingent expenses of the Treasury Depart-
ment ; and for the purpose of reimbursing
the same, and all other expenses incurred un-
der this act, and in lieu of all taxes upon the
circulation authorized by this act, or upon
the bonds deposited for the security of the
same, such association organized under this
art shall semi annually, on the first days of
January and July, after its organization, pay
to the comptroller of the currency, iu lawful
money of the United States, one per centum
on the amount of circulating notes received
l>v such association, and in default thereof,
the treasurer of the United States is hereby
authorized to reserve and retain one per
centum on the amount of said bonds so de-
posited, at each semi-annual payment of
interest thereon; and all sums so reserved
and retained shall be paid into the treasury
under the direction of the Secretary, and ev-
ery bank, banking association, or corporation
not organized uudcr the provisions of this
act, issuing notes calculated or intended to

circulate as money, shall, on the first day of
July next, and regularly on the first days of
January and July thereafter, make and deliver
to the comptroller of the currency a true and
accurate return of the gross amount of notes

issued by it, whether in circulation, or in its
vaults, or on deposit elsewhere, and iu de-
fault of any such return, the bank, banking
association, or corporation so failing to make
return, shall pay to the United States a pen-
alty of two per centum upon its entire capi-
tal stock, to be recovered, for tho use of the
United States, in any court of competent ju-
risdiction.

Sec. 20. Ami he it further enacted. That
after any such association shall have caused
its promise to pay such notes on demand to

be signed by the president or vice-president
and cashier thereof, in such manner u to
make them obligatory promissory notes, pay-
blc on demand, at its place of business, such
association is hereby authorized to issue and
circulate the same as money; and the same
shall be received at par in all parts of the
United States in payment of tax<*s, excises,
public lands, and all other dues to the United
States, except for duties on imports, and also
for all salaries and other debts and demands
owing by the United States, to individuals,
corporations, and associations within the
United States, except interest on th» public
debt; and no such association shall issuo
post notes, or any othrr notes to circulate as
money, than such as are authorized by the
foregoing provisions of this act.

Sec. 21. And he it further enacted, That
all transfers of United States bonds which
shall be made by any association as security
for circulating notes under the provisions of
this act, shall be made to the treasurer of the
United States, with a memorandum written
or printed on the certificate of such bonds,
and signed by the cashier, or some other offi-
cer of tho association making the depoait,
stating that it is held in trust for the associ-
ation on whose behalf such transfer is made,

and as security for the redemption and pay-
ment of the circulating notes delivered to
such association; and no transfer of any
such bonds by the treasurer shall be deemed
valid, or of binding force and effect, unless
sanctioned by tho order or request of the
comptroller of the currency upon the trea»ur-

er. It shall be the duty of the comptroller
of the currency to keep in his office a book
in which shall be entered the name of every
association from whose account such transfer
of bonds is made by the treasurer, and the
name of the party to whom such transfer is
made in blank, in which ease the fact shall
be stated in said book, and in either case the
par value of the bonds so transferred shall
be entered therein ; and it shall be the duty
of the comptroller, immediately upon coun-
tersigning and entering the same, to advise
by mail the association from whose account
such transfer was made, the kind of bonds
and the amount thereof so transferred.

Sec. 22. Akd be it further enacted, That
it shall be the duty of the comptroller of the
currency to countersign end enter in the
book, in the manner aforesaid, ever}' transfer
or assignment of any bonds held by the
treasurer presented for his signature; and
the comptroller shall have at all times during
office hours access to the books of the treas-
urer, for the purpose of ascertaining the cor-
rectness of the transfer or assignment pre-
sented to him to countersign ; and the treas-
urer shall have the like access to the book
above mentioned, kept by the comptroller,
during office hours to ascertain the correct-
ness of the entries in the same.

Sec. 2.1. And be it further enacted, That
it shall be the duty of cither the president or
cashier of every banking association having
stocks deposited in the office of the treasurer
of the United States, once or more in each
fiscal year, and at such time or times during
the ordinary business hours as said officer or
officers may select, to examine and compare
the bonds so pledged with the books of said
Department, and, if found correct, to execute
to the said treasurer a certificate retting forth
the different kinds and the amounts thereof,
and that the same are in the possession and
custody of the treasurer at the date of such
certificate. Such examination may be made
by an agent of such association, duly ap-
pointed in writing for that purpose, whose
certificate before mentioned shall be of like
force and validity as if executed by such
president or cashier.

Sec. 24. And be it farther enacted. That
every association issuing circulating notes un-
der the provisions of this act, shall make a
quarterly report to the comptroller of tho cur-
rency commencing on the first day of the
quarter of the year next succeeding the or-
ganization of such association, and continu-
ing on the first days of each succeeding quar-
ter in every year thereafter, which report
shall be verified by the oath of affirmation of
the president and cashier, and all wilful and
false swearing in respect to such report shall
be perjury, and subject to the punishment
prescribed by law for such offence. The re-
port hereby repuired shall be in the form
prescribed by the comptroller, and shall con-
tain a true statement of the condition of the
association making such report, before the
transaction of any business on the morning
of the day specified, next preceding the date
of such report, in respect of the following
items and particulars, to wit: Loans and
discounts, overdrafts due from banks, amount

due from the directors of the association, real
estate, specie, cash items, stocks, bonds, and
prommissory notes, bills of solvent banks,
bills of suspended banks, loss and expense
account, capital, circulation, profits, amount
due to banks, amount due to individuals and
corporations other than banks, amotint due
the treasurer of tho United States, amount
due to depositors on demand, amount due,
not included under either of the above heads.
And it shall be the duty of the comptroller
to publish full abstracts of such reports to-
gether in two newspapers to be designated
by him for that purpose, one in the city of
Washington and the other in the city of New
York, exhibiting the items of capital, circu-
lation, and deposits, specie and cash items,
public securities and private securities; and
tho separate report of each association shall
be published in a newspaper published in the
place where such association is established,
or, if there be no newspapers at such place,
then in a newspaper published at the capital
of tho State, at tho expense of the associa-
tion making such report. In addition to the
quarterly report® required by this section, ev-
ery association located and doing business in
the cities of Boston, I'rovidence, New York,
Philadelphia, Baltimore, Cincinnati, Chicago,
St. Louis, and New Orleans, shall publish or
cause to be published, on the morning of the
first Tuesday in each month, in a newspaper
printed in the city in which tho association
making such report is located, to be designa-
ted by the comptroller of tho currency, a
statement, under the oath of the president or
cashier, showing the condition of the associ-
tion making such statement, on the morning
of the day next preceding the date of such
statement, in respect to tho following items
and particulars, to wit: average amount of
loans and discounts, specie, deposits, and cir-
culation.

Sec. 20. And he it further enacted, That
if any such association shall, at any time fail
to redeem, in the lawful money of die United
States, any of its circulating notes, when pay-
ment thereof shall be lawfully demanded,
during the usual hours of business, at the of-
fice of such association, the holder may cause
the same to be protested, in one package, by
a notary public, unless the president or cash-
ier of the association shall offer to waive de-
mand and notice of the protest, and shall, in

Irarsuance of such offer, make, sign, and de-
ivcr to the party making such demand an ad-

mission in writing, stating the time of the
demand, the amount demanded, and the fact
of the non-payment thereof; and such notary
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public, on making such protest, or upon W*
ceiving such admission, shall forthwith for-
ward such admission or notice of protest to
the comptroller of the currency $ and aftef
such default it shall not be lawful for the as-
sociation suffering the same to pay out any
of its notes, discount any notes or bills, or
otherwise prosecute the business of banking,
except to receive and safely keep money be*
longing to it, and to deliver special deposits:
Provided, however, That if Satisfactory ptoof
be produced to such notary public that the
payment of any such notes is restrained by
order of any court of competent jurisdiction*
auch notary public shall not protest the same I
and when the holder of such notes shall cause
more than one note or package to be protest*
ed on the same day, he shall not receive pay
for more than one protest

Sec. 20. And be it farther enacted, That
on receiving notice that any such association
has failed to redeem any of its circulating
notes, as specified in the next preceding sec-
tion, the comptroller of the currency, with the
concurrence of the Secretary of the Treasury*
may appoint a special agent, (of whose ap*
pointment immediate notice shall be given to
such association,) who shall immediately pro*
ceed to ascertain whether such association
has refused to pay its circulating notes, in the
lawful money of the United States, when de*
manded as aforesaid, and report to the coitlp*
trailer the facts so ascertained; and if, front
such protest or the reports so made, the
comptroller shall be satisfied that such asso*
ciation has refused to pay its circulating
notes as aforesaid, and is in default, he shall,
within thirty days after he shall have received
notice of such failure, declare the United
States bonds and securities pledged by such
association forfeited to the United States, and
the same shall thereupon be forfeited accord-
ingly ; and thereupon the comptroller shall
immediately give notice, in such manner as
the Secretary of the Treasury shall, by gen-
eral rules or otherwise, direct, to the holders
of the circulating notes of such association
to present them for payment at the treasury
of the United States; and the same shall bo
paid as presented, whereupon said comptrol-
ler may, in his discretion, cancel an equal
amount of the bonds pledged by such asso-
ciation, equal at current market rates, not ex*

ceeding par, to the notes paid; and it shall
be lawful for the Secretary of the Treasury
from time to time, to make such regulations
respecting the disposition to be made of such
circulating notes after presentation thereof
for payment as aforesaid, and respecting the
perpetuation of the evidence of the payment
thereof, as may seem to him proper; but all
such notes, on being paid, shall be cancelled J
and for any deficiency in the proceeds of the
"bonds pledged by such associations, when
disposed of as hereinafter specified, to reim*
burse to the United States the amount so ex-
pended in paying the circulating notes of
such association, the United States shall have
a first paramount lien upon all the assets of
such association, and such deficiency shall bo
made good out of such assets in preference
to any and all other claims whatsoever, ex*

cept the necessary costs and expenses of ad-
ministering the same.

Sec. 27. And be it further enacted. That
whenever the comptroller shall become satis-
fied, as in the last preceding section speci-
fied, that any such association haa refused to
pay its circulating notes as therein mentioned,
he may, instead of cancelling the United
States bonds pledged by such association, at
provided in the next preceding section, cause
so much of them as may be necessary to re-
deem the outstanding circulating notes of
such association to be sold at public auction
in the city of New York, after giving thirty
days' notice of such sale to such associa-
tion.

Sec. 28. And be it further emu. ted, That
the comptroller of the currency may, if ha
shall be of opinion that the interests of the
United States will be best promoted thereby*
sell at private sale any of the stock so trans*
ferred to him by such association, and receive
therefor either money or the circulating note*
of such failingassociation t Prodded, That
no such bonds shall be sold by private sale
for less than the par, nor less than the mark-
et value thereof at the time of Sale i And
provided further. That no sales of any rack
stock, either public or private, shall be com*
plete until the transfer thereof shall have been
made with the formalities prescribed in thi«
act.

Sec. 20. And be it further enacted* That
on becoming satisfied, as specified in this act»
that any such, association has refused to pay
its circulating notes as therein mentioned*
and is in default, the comptroller of the cur*

rency may forthwith appoint a receiver, and
require of him such bond and security as he
shall deem proper, who, under the direction
of the comptroller, shall take possession of
the books, records, and assets of every de-
scription of such association* collect aU
debts, dues, and belonging to such associa-
tion, and, upon the order of a court of record
of competent jurisdiction, may sell or com 4

pound all bad or doubtful debts, and, on a
like order, sell all the real and personal prop,
erty of such association, on suck terms aa
the court shall direct; and such receiver
shall pay over all moneys so made to the
treasurer of the United States, and also
make report to the comptroller of the cur-
rency of all his acta and proceedings. The
comptroller shall thereupon cause notice to'be
given, by advertisement in such newspaper*
as he may direct, for three consecutive months
calling on all persons who may have claims
against such association to present the tame,

(Concluded on Fourth P«ft.J


