§3932

that one or more private organizations should
be created to encourage maximum participation
by private investors in programs and projects to
provide low and moderate income housing.

(Pub. L. 90448, title IX, §901, Aug. 1, 1968, 82
Stat. 547.)

§3932. Creation of corporations
(a) Authorization

There is hereby authorized to be created a pri-
vate corporation for profit (hereinafter in this
chapter referred to as the ‘‘corporation’’). The
corporation will not be an agency or establish-
ment of the United States Government. The cor-
poration shall be subject to the provisions of
this chapter and, to the extent consistent with
this chapter, to the District of Columbia Busi-
ness Corporation Act.

(b) Creation of additional corporations

Whenever the President finds it in the na-
tional interest to do so, he may cause the cre-
ation of an additional corporation or additional
corporations to carry out the purposes of this
chapter. All the provisions of this chapter shall
thereupon become applicable to each such cor-
poration, and to the limited partnership formed
by it pursuant to section 3937 of this title.

(¢) Creation of corporations and organization of
other partnerships, joint ventures, or asso-
ciations by private persons

Nothing in this chapter shall be construed to
preclude private persons from creating other
corporations and organizing other partnerships,
joint ventures, or associations for the purposes
set forth in this chapter as the purposes of the
corporation and the partnership described in
section 3937 of this title.

(Pub. L. 90448, title IX, §902, Aug. 1, 1968, 82
Stat. 547.)

REFERENCES IN TEXT
The District of Columbia Business Corporation Act,
referred to in subsec. (a), is act June 8, 1954, ch. 269, 68

Stat. 179, as amended, which is not classified to the
Code.

§3933. Organization of corporation

(a) Appointment of incorporators; Chairman; ini-
tial board of directors

The President of the United States shall ap-
point, by and with the advice and consent of the
Senate, incorporators of the corporation, one of
whom shall be designated by the President to
serve as chairman. The incorporators shall serve
as the initial board of directors until the first
annual meeting of stockholders or until their
successors are elected and have qualified.

(b) Action by incorporators; filing articles of in-
corporation

The incorporators shall take whatever actions
are necessary or appropriate to establish the
corporation, including the filing of articles of
incorporation as approved by the President.

(c) Initial offering of stock in corporation and of
interests in partnership; terms of offering

The incorporators shall also arrange for an
initial offering of shares of stock in the corpora-
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tion and of interests in the partnership de-
scribed in section 3937 of this title. If the incor-
porators deem it advisable in order to carry out
the purposes of this chapter, the initial offering
may be made upon terms which require the pur-
chase of other securities of the corporation or of
interests in such partnership.

(Pub. L. 90-448, title IX, §903, Aug. 1, 1968, 82
Stat. 547.)

§3934. Board of Directors; membership; appoint-
ment; term

The corporation shall have a board of direc-
tors (hereinafter in this section referred to as
the ‘‘board’), consisting of fifteen members.
Three members of the board shall be appointed
by the President of the United States, by and
with the advice and consent of the Senate, effec-
tive on the date on which the other members are
elected, and for terms of three years or until
their successors have been appointed and have
qualified, except that the first three members of
the board so appointed shall continue in office
for terms of one, two, and three years, respec-
tively, and any member so appointed to fill a va-
cancy shall be appointed only for the unexpired
term of the director whom he succeeds. Twelve
members of the board shall be elected by the
stockholders.

(Pub. L. 90-448, title IX, §904, Aug. 1, 1968, 82
Stat. 547.)

§3935. Financing the corporation

The corporation shall have the power to create
and issue the number of shares stated in its arti-
cles of incorporation. Such shares may be di-
vided into one or more classes, any or all of
which classes may consist of shares with par
value or shares without par value, with such
designations, preferences, voting powers, and
special or relative rights and such limitations,
restrictions, or qualifications thereof as shall be
stated in the articles of incorporation. The arti-
cles of incorporation may limit or deny the vot-
ing power of the shares of any class.

(Pub. L. 90-448, title IX, §905, Aug. 1, 1968, 82
Stat. 548.)

§ 3936. Purposes and powers of corporation

(a) Building, rehabilitation, acquisition, and fi-
nancing of housing and related facilities for
families and individuals of low or moderate
income; acquisition and disposal of property;
funds

In order to achieve the objectives and carry
out the purposes of this chapter, the corporation
is authorized to—

(1) plan, initiate, and carry out, pursuant to
Federal programs or otherwise, the building,
rehabilitation, acquisition, and financing of
housing and related facilities primarily for the
benefit of families and individuals of low or
moderate income;

(2) buy, own, manage, lease, or otherwise ac-
quire or dispose of property in connection with
the developments, projects, or undertakings
referred to in paragraph (1);

(3) provide such funds as may be necessary
to accomplish the developments, projects, or
undertakings referred to in paragraph (1); and
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