THE FREEDHAN‘S S4 VIN GS !

: ~ BANK.

Nearly a_year since under the
seventh section of the Act of Cop-
gress approved June 20th 1374,‘
umendmg the charter of the Freed-
man’s Savings and Trust Company,
three eommissionels, representmé,‘
gentlemen well known fur “sterling
integrity and probity, were ap-
pointed to close up the affairs of 8id
company and alleviate by" careful
mauagement, if posaible, the severe
loeses of the depositors. Beginning
their labors immediately on filing
bond and . qualification for their
duties, the commissioners, Messrs
ex-Post Mnster General John A. J.
Cresswell, B H.'T. Leipold, and
Robert Purvis speedily discovered
that so Jameutably wretched had
been the mnnagement of the com-
pany, its assets were'so insecure, if
not valueless, and lisbilities so large
that it was doubtful if the nevessary
relief to the thousands of humble,
trustful depositors thioughout the:
country, . could be given. Confi-
dent expectations'and the general
idea of the excellent business ability
in the munn.gement of ~the bank
contnbubed to the impression, at
first quite general on the announced
insi)lvegéy of the corapany, that the-
loss, if ‘any, to depositors would
ensue only.in the delay of liquida-
tion; the assets beiug large, “well
seoured, und solvent. ‘Tivestigation
disproved all these hopoful ideas.

The commissioners now find
matters to be even worse thun
foared.. In a report to Congress in
Decpwber lust, in the interests of
depositors and other creditors and
for their own protection, they asked’
that Congress . shonld supplemeut
section soven-of the act appointing
them, first to authorize and require
periodival reports; secund, to give
express authority to compound and
compromise debts due to, and lia-
bilities of the compaay, subject to
the approval of the Secretary of
the Treusnry; third, to give express
authority to buy- in any property
exposed to sala at auction, in . en-
forcing the collection . of loaus due
tlie company, and to sell-ut public
{or private sule nll'property, whether
real or personal,owned by the com-'
pany, and all property now “vested |
‘or that way bereafter, become
vested is said compauy or its repre
seutatives; nnd to make a good and
sufficient conveyance to the pur-
«chaser. or the purchasers thereof, in
whatever State, district or Terri-
tory the sawme may be; fourth; to
transfor to the Treasury Depart-
inent the payment of. dwndeuda,
‘and- fifth, to provide for a spemmc
form of assignment of deposxtors
mccounts. . :

None of these auggestions
weie acted upon. Congress ad-
jourved, and the commissipners
announciog the hopelessness of
‘their labcrs uuder present provi-
’mons -addressed “Secretary of “the
Treasury Bristow asking leave to re-’
sign; unwilliog to fuarther’ .assume
what they believe.thus to be sn im-
possible’task; the' closivg of the
affuirs of the Fréedman's Savings
.md Trust Compnny on’ any basis
whierein depositors or creditors
will gather other tbnn a very mnsll
part of the amount their dues. ~ It
is probable the commissioners - will
uot be permitted to resign: the law
officers of the government holdmg
that their resignation cansot be ac-
cepted until they huve wound up
the affairs of the bauk, The
ehances are that pot more than ten,
or-at most fifteen pér cent will be
rea.ived from the assets of the bank
for the benefit:of depositora.




