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§ 53-383(a) Upon taking possession of the assets and business of any State trust company, the 
Commissioner is authorized to collect all money due the State trust company and to do 
any other acts necessary to conserve its assets and property. The Commissioner shall 
collect all debts due and claims belonging to the State trust company, and by order 
of the court may sell, compromise, or compound any bad or doubtful debt or claim or 
sell the real and personal property of the State trust company on any terms provided 
by the order. Where the sale is made under power contained in any mortgage or lien 
bond or other paper wherein the title is retained for sale and the terms of sale set out, 
sale may be made under that authority.

§ 53-383(b) Upon taking possession of any State trust company under the provisions of this 
section, the Commissioner shall have the possession and the right to the possession 
of all the property, assets, choses in action, rights, and privileges of the State trust 
company. The property rights and privileges shall vest in the Commissioner absolutely 
for the purpose of liquidating, selling, or conveying the property rights and privileges, 
together with all other incidental rights, privileges, and powers necessary for the right 
of conveyance and sale.

§ 53-383(c) Upon taking possession of any State trust company under the provisions of this 
section, the Commissioner shall administer each account of the State trust company 
on a temporary basis until either (i) a successor to the State trust company is appointed 
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or the account is terminated in the manner provided by the terms of its governing 
instrument consistent with applicable law, or by applicable law in the absence of a 
provision in the governing instrument, or (ii)  the Commissioner has granted the State 
trust company permission to resume business under the provisions of G.S. 53-381. 
The Commissioner may take appropriate steps for the appointment of successors or 
termination of accounts as the Commissioner deems necessary as to some or all of the 
accounts of the State trust company. If the governing instrument or other applicable 
law do not prescribe methods for appointing successors, or if the methods prescribed 
are unfeasible, the applicable law for appointment of a successor shall be as set forth 
in G.S. 53-399.

§ 53-383(d) The of�f�icers and directors of any State trust company that is in the possession of the 
Commissioner under this Part shall not exercise any powers declared by this Subpart 
to be vested in the Commissioner. (2001-263, s. 1.)
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C O L O P H O N Provenance
This document reproduces the text of one section of the General Statutes of North Carolina 
from a source f�ile whose SHA-256 digest is printed on every page. The digest f�ixes the bytes 
this export was made from; if the State's f�ile changes, the digest will not match.

The text of the section is unaltered. Subsection designators have been moved from the run of 
text into the margin. The amendment history and the table of authorities are derived from the 
section by mechanical extraction — they add no characterization of the law.

This is not the of�f�icial text. The of�f�icial text is published by the General Assembly of North 
Carolina.
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