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on local initiative for the specific design of local 
programs. 

(Pub. L. 95–557, title VI, § 602, Oct. 31, 1978, 92 
Stat. 2115.) 

SHORT TITLE 

Pub. L. 95–557, title VI, § 601, Oct. 31, 1978, 92 Stat. 
2115, provided that: ‘‘This title [enacting this sub-
chapter] may be cited as the ‘Neighborhood Reinvest-
ment Corporation Act’.’’ 

Pub. L. 95–557, title VII, § 701, Oct. 31, 1978, 92 Stat. 
2119, which provided that such title, which was classi-
fied to subchapter II of this chapter, was to be cited as 
the ‘‘Neighborhood Self-Help Development Act of 1978’’, 
was repealed by Pub. L. 97–35, title III, § 313(a), Aug. 13, 
1981, 95 Stat. 398. 

Pub. L. 95–557, title VIII, § 801, Oct. 31, 1978, 92 Stat. 
2122, provided that: ‘‘This title [enacting subchapter III 
of this chapter] may be cited as the ‘Livable Cities Act 
of 1978’.’’ 

§ 8102. Neighborhood Reinvestment Corporation 

(a) Establishment 

There is established a Neighborhood Reinvest-
ment Corporation (hereinafter referred to as the 
‘‘corporation’’) which shall be a body corporate 
and shall possess the powers, and shall be sub-
ject to the direction and limitations specified 
herein. 

(b) Implementation and expansion of demonstra-
tion activities 

The corporation shall implement and expand 
the demonstration activities carried out by the 
Urban Reinvestment Task Force. 

(c) Principal office 

The corporation shall maintain its principal 
office in the District of Columbia or at such 
other place the corporation may from time to 
time prescribe. 

(d) Exemption from taxation 

The corporation, including its franchise, ac-
tivities, assets, and income, shall be exempt 
from all taxation now or hereafter imposed by 
the United States, by any territory, dependency, 
or possession thereof, or by any State, county, 
municipality, or local taxing authority, except 
that any real property of the corporation shall 
be subject to State, territorial, county, munici-
pal, or local taxation to the same extent accord-
ing to its value as other real property is taxed. 

(Pub. L. 95–557, title VI, § 603, Oct. 31, 1978, 92 
Stat. 2115; Pub. L. 96–399, title III, § 315(1), Oct. 8, 
1980, 94 Stat. 1645.) 

AMENDMENTS 

1980—Subsec. (a). Pub. L. 96–399 struck out ‘‘Na-
tional’’ before ‘‘Neighborhood’’. 

§ 8103. Board of Directors 

(a) Membership 

The corporation shall be under the direction of 
a board of directors made up of the following 
members: 

(1) the Chairman of the Federal Home Loan 
Bank Board or a member of the Federal Home 
Loan Bank Board to be designated by the 
Chairman; 

(2) the Secretary of Housing and Urban De-
velopment; 

(3) the Chairman of the Board of Governors 
of the Federal Reserve System, or a member of 
the Board of Governors of the Federal Reserve 
System to be designated by the Chairman; 

(4) the Chairman of the Federal Deposit In-
surance Corporation or the appointive member 
of the Board of Directors of the Federal De-
posit Insurance Corporation if so designated 
by the Chairman; 

(5) the Comptroller of the Currency; and 
(6) the Chairman of the National Credit 

Union Administration or a member of the 
Board of the National Credit Union Adminis-
tration to be designated by the Chairman. 

(b) Election of chairman 

The Board shall elect from among its members 
a chairman who shall serve for a term of two 
years, except that the Chairman of the Federal 
Home Loan Bank Board shall serve as Chairman 
of the Board of Directors for the first such two- 
year term. 

(c) Terms of office 

Each director of the corporation shall serve ex 
officio during the period he holds the office to 
which he is appointed by the President. 

(d) Compensation and expenses 

The directors of the corporation, as full-time 
officers of the United States, shall serve without 
additional compensation but shall be reimbursed 
for travel, subsistence, and other necessary ex-
penses incurred in the performance of their du-
ties as directors of the corporation. 

(e) Bylaws, policies and administrative provi-
sions 

The directors of the corporation shall adopt 
such bylaws, policies, and administrative provi-
sions as are necessary to the functioning of the 
corporation and consistent with the provisions 
of this subchapter. 

(f) Director absences; designated representatives 

A director who is necessarily absent from a 
meeting of the board, or of a committee of the 
board, may participate in such meeting through 
a duly designated representative who is serving, 
pursuant to appointment by the President of the 
United States, by and with the advice and con-
sent of the Senate, in the same department, 
agency, corporation, or instrumentality as the 
absent director, or in the case of the Comptrol-
ler of the Currency, through a duly designated 
Deputy Comptroller. 

(g) Quorum 

The presence of a majority of the board mem-
bers, or their representatives as provided in sub-
section (f) of this section, shall constitute a 
quorum. 

(h) Application of other laws 

The corporation shall be subject to the provi-
sions of section 552 of title 5. 

(i) Meetings of board 

All meetings of the board of directors will be 
conducted in accordance with the provisions of 
section 552b of title 5. 

(Pub. L. 95–557, title VI, § 604, Oct. 31, 1978, 92 
Stat. 2115; Pub. L. 97–320, title VII, § 710(a), Oct. 
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