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Editorial Notes
AMENDMENTS

2000—Pub. L. 106-569 inserted before period at end of
first sentence ‘‘, except that the Comptroller of the
Currency may, by regulation or order, exempt a na-
tional bank from the 25-member limit established by
this section”.

1935—Act June 16, 1934, as amended by act Aug. 23,
1935, §306, repealed a former provision of this section
relating to stock ownership requirements of directors,
trustees, or members of similar governing bodies of any
national banking association, or of any State bank or
trust company which is a member of the Federal Re-
serve System.

1934—Act June 16, 1934, repealed a former provision of
this section relating to stock ownership requirements
of directors, trustees, or members of similar governing
bodies of member banks of the Federal Reserve System.

Statutory Notes and Related Subsidiaries
CHANGE OF NAME

Act Aug. 23, 1935, ch. 614, title II, §203(a), 49 Stat. 704,
changed name of Federal Reserve Board to Board of
Governors of the Federal Reserve System.

Executive Documents
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.

§72. Qualifications

Every director must, during his whole term of
service, be a citizen of the United States, and at
least a majority of the directors must have re-
sided in the State, Territory, or District in
which the association is located, or within one
hundred miles of the location of the office of the
association, for at least one year immediately
preceding their election, and must be residents
of such State or within one-hundred-mile terri-
tory of the location of the association during
their continuance in office, except that the
Comptroller may, in the discretion of the Comp-
troller, waive the requirement of residency, and
waive the requirement of citizenship in the case
of not more than a minority of the total number
of directors. Every director must own in his or
her own right either shares of the capital stock
of the association of which he or she is a direc-
tor the aggregate par value of which is not less
than $1,000, or an equivalent interest, as deter-
mined by the Comptroller of the Currency, in
any company which has control over such asso-
ciation within the meaning of section 1841 of
this title. If the capital of the bank does not ex-
ceed $25,000, every director must own in his or
her own right either shares of such capital stock
the aggregate par value of which is not less than
$5600, or an equivalent interest, as determined by
the Comptroller of the Currency, in any com-
pany which has control over such association
within the meaning of section 1841 of this title.
Any director who ceases to be the owner of the
required number of shares of the stock, or who
becomes in any other manner disqualified, shall
thereby vacate his place.

(R.S. §5146; Feb. 28, 1905, ch. 1163, 33 Stat. 818;
Mar. 1, 1921, ch. 100, 41 Stat. 1199; Feb. 25, 1927,
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ch. 191, §17, 44 Stat. 1233; Apr. 27, 1956, ch. 215, 70
Stat. 119; Pub. L. 95-369, §2, Sept. 17, 1978, 92
Stat. 608; Pub. L. 96-221, title VII, §710, Mar. 31,
1980, 94 Stat. 189; Pub. L. 103-325, title III, §313,
Sept. 23, 1994, 108 Stat. 2221; Pub. L. 104-208, div.
A, title II, §2241, Sept. 30, 1996, 110 Stat. 3009-418;
Pub. L. 106-569, title XII, §1233(a), Dec. 27, 2000,
114 Stat. 3037.)

Editorial Notes
CODIFICATION

R.S. §5146 derived from act June 3, 1864, ch. 106, §§9,
10, 13 Stat. 102, which was the National Bank Act. See
section 38 of this title.

AMENDMENTS

2000—Pub. L. 106-569 inserted before period at end of
first sentence ‘‘, and waive the requirement of citizen-
ship in the case of not more than a minority of the
total number of directors’.

1996—Pub. L. 104-208 substituted ‘‘except that the
Comptroller may, in the discretion of the Comptroller,
waive the requirement of residency’ for ‘‘except that in
the case of an association which is a subsidiary or affil-
iate of a foreign bank, the Comptroller of the Currency
may in his discretion waive the requirement of citizen-
ship in the case of not more than a minority of the
total number of directors’ before period at end of first
sentence.

1994—Pub. L. 103-325, which directed the substitution
of “‘a majority”’ for ‘‘two thirds’’, was executed by mak-
ing the substitution for ‘‘two-thirds’ in first sentence
to reflect the probable intent of Congress.

1980—Pub. L. 96221 inserted provisions setting forth
additional ownership requirements with respect to
equivalent interest determinations by the Comptroller
of the Currency.

1978—Pub. L. 95-369 authorized the Comptroller of the
Currency, in case of associations which are subsidiaries
of affiliates of foreign banks, to waive citizenship re-
quirements of not more than a minority of the total
number of directors.

1956—Act Apr. 27, 1956, substituted ‘‘two-thirds’’, ‘“‘one
hundred’”’, ‘‘one-hundred-mile’”, for ‘‘three-fourths”,
“fifty”’, and ‘‘fifty-mile”’, respectively.

1927—Act Feb. 25, 1927, substituted a minimum value
of stock ownership for minimum number of shares in
both instances.

§73. Oath

Each director, when appointed or elected,
shall take an oath that he will, so far as the
duty devolves on him, diligently and honestly
administer the affairs of such association, and
will not knowingly violate or willingly permit
to be violated any of the provisions of title 62 of
the Revised Statutes, and that he is the owner
in good faith, and in his own right, of the num-
ber of shares of stock required by title 62 of the
Revised Statutes, subscribed by him, or standing
in his name on the books of the association, and
that the same is not hypothecated, or in any
way pledged, as security for any loan or debt.
The oath shall be taken before a notary public,
properly authorized and commissioned by the
State in which he resides, or before any other of-
ficer having an official seal and authorized by
the State to administer oaths, except that the
oath shall not be taken before any such notary
public or other officer who is an officer of the di-
rector’s bank. The oath, subscribed by the direc-
tor making it, and certified by the notary public
or other officer before whom it is taken, shall be
immediately transmitted to the Comptroller of
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the Currency and shall be filed and preserved in
his office for a period of ten years.

(R.S. §5147; Feb. 20, 1925, ch. 274, 43 Stat. 955.)

Editorial Notes
REFERENCES IN TEXT

Title 62 of the Revised Statutes, referred to in text,
was in the original ‘‘this Title’’” meaning title LXII of
the Revised Statutes, consisting of R.S. §§5133 to 5244,
which are classified to this section and sections 16, 21,
22 to 24a, 2ba, 25b, 26, 27, 29, 35 to 37, 39, 43, 52, 53, 55 to
57, 59 to 62, 66, 71, 72, 74 to 76, 81, 83 to 86, 90, 91, 93, 93a,
94, 141 to 144, 161, 164, 181, 182, 192 to 194, 196, 215c, 481
to 485, 501, 541, 548, and 582 of this title. See, also, sec-
tions 8, 333, 334, 475, 656, 709, 1004, and 1005 of Title 18,
Crimes and Criminal Procedure. For complete classi-
fication of R.S. §§5133 to 5244 to the Code, see Tables.

CODIFICATION
R.S. §5147 derived from act June 3, 1864, ch. 106, §9, 13

Stat. 102, which was the National Bank Act. See sec-
tion 38 of this title.

Executive Documents
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.

§74. Vacancies

Any vacancy in the board shall be filled by ap-
pointment by the remaining directors, and any
director so appointed shall hold his place until
the next election.

(R.S. §5148.)

Editorial Notes
CODIFICATION
R.S. §5148 derived from act June 3, 1864, ch. 106, §10,

13 Stat. 102, which was the National Bank Act. See sec-
tion 38 of this title.

§75. Legal holiday, annual meeting on; pro-
ceedings where no election held on proper
day

When the day fixed in the bylaws for the reg-
ular annual meeting of the shareholders falls on
a legal holiday in the State in which the bank is
located, the shareholders meeting shall be held,
and the directors elected, on the next following
banking day. If, from any cause, an election of
directors is not made on the day fixed, or in the
event of a legal holiday, on the next following
banking day, an election may be held on any
subsequent day within sixty days of the day
fixed, to be designated by the board of directors,
or, if the directors fail to fix the day, by share-
holders representing two-thirds of the shares, at
least ten days’ notice thereof in all cases having
been given by first-class mail to the share-
holders.

(R.S. §5149; Pub. L. 86-230, §9, Sept. 8, 1959, 73
Stat. 457; Pub. L. 88-232, §2, Dec. 23, 1963, 77 Stat.
472.)

Editorial Notes

CODIFICATION

R.S. §5149 derived from act June 3, 1864, ch. 106, §10,
13 Stat. 102, which was the National Bank Act. See sec-
tion 38 of this title.
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AMENDMENTS

1963—Pub. L. 88-232 substituted ‘‘bylaws” for ‘‘arti-
cles of association’.

1959—Pub. L. 86-230 provided that when the day fixed
for the regular annual meeting of the shareholders falls
on a legal holiday, the meeting shall be held on the
next following banking day and authorized election of
directors to be held within sixty days of a fixed day
upon ten days’ notice to the shareholders by first-class
mail instead of upon thirty days’ notice in newspaper
and at a date designated in the articles or bylaws or by
the shareholders.

§76. President of bank as member of board;
chairman of board

The president of the bank shall be a member
of the board and shall be the chairman thereof,
but the board may designate a director in lieu of
the president to be chairman of the board, who
shall perform such duties as may be designated
by the board.

(R.S. §5150; Feb. 25, 1927, ch. 191, §6, 44 Stat.
1228.)

Editorial Notes

CODIFICATION

R.S. §5150 derived from act June 3, 1864, ch. 106, §9, 13
Stat. 102, which was the National Bank Act. See sec-
tion 38 of this title.

AMENDMENTS

1927—Act Feb. 25, 1927, amended section generally.
Prior to amendment, section read as follows: ‘“‘One of
the directors, to be chosen by the board, shall be presi-
dent of the board.”

§77. Repealed. Pub. L. 89-695, title II, § 207, Oct.
16, 1966, 80 Stat. 1055

Section, act June 16, 1933, ch. 89, §30, 48 Stat. 193, pro-
vided authority for removal of directors or officers of
national banks, District banks, or State member banks
for continued violations of law or for continued unsafe
or unsound practices in conducting the business of such
banks.

Editorial Notes

CODIFICATION

Section 401 of Pub. L. 89695, Oct. 16, 1966, 80 Stat.
1056, which provided for reenactment of this section ef-
fective upon expiration of the period ending at the
close of June 30, 1972, was repealed by Pub. L. 91-609,
title IX, §908, Dec. 31, 1970, 84 Stat. 1811.

Statutory Notes and Related Subsidiaries

CONDITIONS GOVERNING EMPLOYMENT OF PERSONNEL
NoT REPEALED, MODIFIED, OR AFFECTED

Nothing contained in section 207 of Pub. L. 89-695 re-
pealing this section to be construed as repealing, modi-
fying, or affecting section 1829 of this title, see section
206 of Pub. L. 89-695, set out as a note under section 1813
of this title.

§78. Repealed. Pub. L. 106-102, title I, §101(b),
Nov. 12, 1999, 113 Stat. 1341

Section, acts June 16, 1933, ch. 89, §32, 48 Stat. 194;
Aug. 23, 1935, ch. 614, §307, 49 Stat. 709, related to cer-
tain persons excluded from serving as officers, direc-
tors, or employees of member banks.
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