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Reserve Banks and their selection pursuant
to Section 12A of the Federal Reserve Act. It
is clear therefore that the FOMC does not
fall within the scope of an ‘‘agency’ or
“‘subdivision” as defined in the Sunshine Act
and consequently is not subject to the provi-
sions of that Act.

As explained below, the Act would not re-
quire the FOMC to hold its meetings in open
session even if the FOMC were covered by
the Act. However, despite the conclusion
reached that the Sunshine Act does not
apply to the FOMC, the FOMC has deter-
mined that its procedures and timing of pub-
lic disclosure already are conducted in ac-
cordance with the spirit of the Sunshine Act,
as that Act would apply to deliberations of
the nature engaged in by the FOMC.

In the foregoing regard, the FOMC has
noted that while the Act calls generally for
open meetings of multi-member Federal
agencies, 10 specific exemptions from the
open meeting requirement are provided to
assure the ability of the Government to
carry out its responsibilities. Among the ex-
emptions provided is that which authorizes
any agency operating under the Act to con-
duct closed meetings where the subject of a
meeting involves information ‘‘the pre-
mature disclosure of which would—in the
case of an agency which regulates cur-
rencies, securities, commodities, or financial
institutions, be likely to lead to significant
financial speculation in currencies, securi-
ties, or commodities.”’3

As to meetings closed under such exemp-
tion, the Act requires the maintenance of ei-
ther a transcript, electronic recording or
minutes and sets forth specified, detailed re-
quirements as to the contents and timing of
disclosure of certain portions or all of such
minutes. The Act permits the withholding
from the public of the minutes where disclo-
sure would be likely to produce adverse con-
sequences of the nature described in the rel-
evant exemptions.

The FOMC has reviewed the agenda of its
monthly meetings for the past three years
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and has determined that all such meetings
could have been closed pursuant to the ex-
emption dealing with finanical speculation
or other exemptions set forth in the Sun-
shine Act. The FOMC has further determined
that virtually all of its substantive delibera-
tions could have been preserved pursuant to
the Act’s minutes requirements and that
such minutes could similarly have been pro-
tected against premature disclosure under
the provisions of the Act.

The FOMC’s deliberations are currently re-
ported by means of a document entitled
“Record of Policy Actions’ which is released
to the public approximately one month after
the meeting to which it relates. The Record
of Policy Actions complies with the Act’s
minutes requirements in that it contains a
full and accurate report of all matters of pol-
icy discussed and views presented, clearly
sets forth all policy actions taken by the
FOMC and the reasons therefor, and includes
the votes by individual members on each pol-
icy action. The timing of release of the
Record of Policy Actions is fully consistent
with the Act’s provisions assuring against
premature release of any item of discussion
in an agency’s minutes that contains infor-
mation of a sensitive financial nature. In
fact, by releasing the comprehensive Record
of Policy Actions to the public approxi-
mately a month after each meeting, the
FOMC exceeds the publication requirements
that would be mandated by the letter of the
Sunshine Act.

Recognizing the Congressional purpose un-
derlying the enactment of the Sunshine Act,
the FOMC has determined to continue its
current practice and timing of public disclo-
sures in the conviction that its operations
thus conducted are consistent with the in-
tent and spirit of the Sunshine Act.

(12U.8.C. 263; 5 U.S.C. 552)

[42 FR 13300, Mar. 10, 1977. Redesignated at 70
FR 7841, Feb. 16, 2005]

SUBCHAPTER C—FEDERAL RESERVE SYSTEM LABOR
RELATIONS PANEL

PARTS 290-299 [RESERVED]
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94-409, sec. 3(a), 90 Stat. 1242 (1976).

406



		Superintendent of Documents
	2012-03-01T10:54:42-0500
	US GPO, Washington, DC 20401
	Superintendent of Documents
	GPO attests that this document has not been altered since it was disseminated by GPO




