§ 77bb

of the security to be offered or properly charge-
able thereto, including legal, engineering, cer-
tification, and other charges;

(12) the names and addresses of counsel who
have passed upon the legality of the issue;

(13) a copy of any agreement or agreements
made with any underwriter governing the sale of
the security within the United States; and

(14) an agreement of the issuer to furnish a
copy of the opinion or opinions of counsel in re-
spect to the legality of the issue, with a trans-
lation, where necessary, into the English lan-
guage. Such opinion shall set out in full all
laws, decrees, ordinances, or other acts of Gov-
ernment under which the issue of such security
has been authorized.

(May 27, 1933, ch. 38, title I, schedules A, B, 48
Stat. 88, 91; Pub. L. 105-353, title III, §301(a)(6),
Nov. 3, 1998, 112 Stat. 3235.)

Editorial Notes

AMENDMENTS

1998—Schedule A, par. (28). Pub. L. 105-353 substituted
“identical” for ‘‘identic’’.

Executive Documents

TRANSFER OF FUNCTIONS

For transfer of functions of Securities and Exchange
Commission, with certain exceptions, to Chairman of
such Commission, see Reorg. Plan No. 10 of 1950, §§1, 2,
eff. May 24, 1950, 15 F.R. 3175, 64 Stat. 1265, set out under
section 78d of this title.

SUBCHAPTER II—FOREIGN SECURITIES

§77bb. “Corporation of Foreign Security Hold-
ers”; creation; principal office; branch offices

For the purpose of protecting, conserving, and
advancing the interests of the holders of foreign
securities in default, there is hereby created a
body corporate with the name ‘“‘Corporation of
Foreign Security Holders’ (herein called the
“‘Corporation’). The principal office of the Cor-
poration shall be located in the District of Co-
lumbia, but there may be established agencies
or branch offices in any city or cities of the
United States under rules and regulations pre-
scribed by the board of directors.

(May 27, 1933, ch. 38, title II, §201, 48 Stat. 92.)

§77cc. Directors of Corporation; appointment,
term of office, and removal

The control and management of the Corpora-
tion shall be vested in a board of six directors,
who shall be appointed and hold office in the fol-
lowing manner: As soon as practicable after the
date this chapter takes effect the Federal Trade
Commission (hereinafter in this subchapter
called ‘“‘Commission’) shall appoint six direc-
tors, and shall designate a chairman and a vice
chairman from among their number. After the
directors designated as chairman and vice chair-
man cease to be directors, their successors as
chairman and vice chairman shall be elected by
the board of directors itself. Of the directors
first appointed, two shall continue in office for
a term of two years, two for a term of four
years, and two for a term of six years, from the
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date this chapter takes effect, the term of each
to be designated by the Commission at the time
of appointment. Their successors shall be ap-
pointed by the Commission, each for a term of
six years from the date of the expiration of the
term for which his predecessor was appointed,
except that any person appointed to fill a va-
cancy occurring prior to the expiration of the
term for which his predecessor was appointed
shall be appointed only for the unexpired term
of such predecessor. No person shall be eligible
to serve as a director who within the five years
preceding has had any interest, direct or indi-
rect, in any corporation, company, partnership,
bank, or association which has sold or offered
for sale any foreign securities. The office of a di-
rector shall be vacated if the board of directors
shall, at a meeting specially convened for that
purpose, by resolution passed by a majority of at
least two-thirds of the board of directors, re-
move such member from office, provided that
the member whom it is proposed to remove shall
have seven days’ notice sent to him of such
meeting, and that he may be heard.

(May 27, 1933, ch. 38, title II, §202, 48 Stat. 93.)

§77dd. Powers and duties of Corporation, gen-
erally

The Corporation shall have power to adopt,
alter, and use a corporate seal; to make con-
tracts; to lease such real estate as may be nec-
essary for the transaction of its business; to sue
and be sued, to complain and to defend, in any
court of competent jurisdiction, State or Fed-
eral; to require from trustees, financial agents,
or dealers in foreign securities information rel-
ative to the original or present holders of for-
eign securities and such other information as
may be required, and to issue subpenas therefor;
to take over the functions of any fiscal and pay-
ing agents of any foreign securities in default;
to borrow money for the purposes of this sub-
chapter, and to pledge as collateral for such
loans any securities deposited with the Corpora-
tion pursuant to this subchapter; by and with
the consent and approval of the Commission to
select, employ, and fix the compensation of offi-
cers, directors, members of committees, employ-
ees, attorneys, and agents of the Corporation,
without regard to the provisions of other laws
applicable to the employment and compensation
of officers or employees of the United States; to
define their authority and duties, require bonds
of them and fix the penalties thereof, and to dis-
miss at pleasure such officers, employees, attor-
neys, and agents; and to prescribe, amend, and
repeal, by its board of directors, bylaws, rules,
and regulations governing the manner in which
its general business may be conducted and the
powers granted to it by law may be exercised
and enjoyed, together with provisions for such
committees and the functions thereof as the
board of directors may deem necessary for facili-
tating its business under this subchapter. The
board of directors of the Corporation shall deter-
mine and prescribe the manner in which its obli-
gations shall be incurred and its expenses al-
lowed and paid.

(May 27, 1933, ch. 38, title II, §203, 48 Stat. 93.)
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