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SUBCHAPTER B—FEDERAL HOUSING FINANCE BOARD 
ORGANIZATION AND OPERATIONS 

PART 905—DESCRIPTION OF 
ORGANIZATION AND FUNCTIONS 

Subpart A—Functions and Responsibilities 
of Finance Board 

Sec. 
905.1 [Reserved] 
905.2 General statement and statutory au-

thority. 
905.3 Location and business hours. 
905.4 Duties of the Finance Board. 
APPENDIX A TO SUBPART A OF PART 905—FED-

ERAL HOME LOAN BANKS 

Subpart B—General Organization 

905.10 Board of Directors. 
905.11 Office of Inspector General. 
905.12 Office of Management. 
905.13 Office of Supervision. 
905.14 Office of General Counsel. 

Subpart C—Miscellaneous 

905.25 Forms. 
905.26 Official logo and seal. 
905.27 OMB control numbers assigned under 

the Paperwork Reduction Act. 

AUTHORITY: 5 U.S.C. 552; 12 U.S.C. 1422b(a) 
and 1423; 44 U.S.C. 3507; 5 CFR 1320.5 and 
1320.8. 

SOURCE: 56 FR 67155, Dec. 30, 1991, unless 
otherwise noted. Redesignated at 65 FR 8256, 
Feb. 18, 2000. 

Subpart A—Functions and 
Responsibilities of Finance Board 

§ 905.1 [Reserved] 

§ 905.2 General statement and statu-
tory authority. 

(a) The Finance Board is an inde-
pendent, executive agency in the Fed-
eral Government, responsible for regu-
lating the Bank System. It is funded 
through assessments levied upon the 
Banks. These funds are not considered 
Government Funds or appropriated 
monies. The Finance Board is governed 
by a five-member Board of Directors 
and administered by a full-time staff. 

(b) The members of the Board of Di-
rectors individually are referred to as 
Directors. Other than the Office of In-
spector General and the Office of Gen-

eral Counsel, the heads of the adminis-
trative units, called offices, also are 
called Directors. The head of the Office 
of Inspector General is called the In-
spector General and the head of the Of-
fice of General Counsel is called the 
General Counsel. 

(c) The Finance Board administers 
the Act and is authorized to issue 
rules, regulations and orders affecting 
the Bank System. The Finance Board 
performs all such duties and respon-
sibilities as may be required by stat-
ute. As required by section 302(b)(2) of 
the Federal National Mortgage Asso-
ciation Charter Act (12 U.S.C. 1717(b)), 
it also conducts a monthly survey of 
all major lenders to calculate a na-
tional average for interest rates on 
mortgages for one-family homes, on be-
half of the Fannie Mae. As required by 
section 305(b) of the Federal Home 
Loan Mortgage Corporation Act (12 
U.S.C. 1454(b)), it conducts a similar 
survey for the Freddie Mac. 

[56 FR 67155, Dec. 30, 1991, as amended at 65 
FR 8256, Feb. 18, 2000; 67 FR 12843, Mar. 20, 
2002; 68 FR 38169, June 27, 2003] 

§ 905.3 Location and business hours. 

(a) Location. All office units of the 
Finance Board are located at 1777 F 
Street, NW., Washington, DC 20006. 

(b) Hours of operation. The regular 
hours of operation of the Finance 
Board are from 8:30 a.m. to 5:30 p.m., 
Monday through Friday. 

§ 905.4 Duties of the Finance Board. 

(a) Bank System. The Finance Board 
supervises and regulates the Banks and 
the Office of Finance. Specifically, its 
duties are: 

(1) To ensure that the Banks operate 
in a safe and sound manner; 

(2) To supervise all business oper-
ations of the Banks, which may in-
clude: 

(i) Prescribing conditions upon which 
Banks may advance funds to their 
members and housing associates; 

(ii) Prescribing rules and conditions 
under which a Bank may borrow funds, 
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pay interest on those funds, or issue 
obligations; 

(iii) Requiring examinations of the 
Banks; and 

(iv) Appointing the public interest 
members of the boards of directors of 
the Banks; 

(3) To ensure that the Banks fulfill 
their housing finance and community 
lending mission; 

(4) To ensure that the Banks remain 
adequately capitalized; and 

(5) To ensure that the Banks are able 
to raise funds in the capital markets. 

(b) Financing Corporation. The Fi-
nance Board also oversees the oper-
ations of the Financing Corporation, 
including its issuance of obligations. 

[67 FR 12843, Mar. 20, 2002] 

APPENDIX A TO SUBPART A OF PART 
905—FEDERAL HOME LOAN BANKS 

FEDERAL HOME LOAN BANK DISTRICT 1 

(Connecticut, Maine, Massachusetts, New 
Hampshire, Rhode Island, Vermont) 

Federal Home Loan Bank of Boston 

111 Huntington Avenue, 24th Floor, Boston, 
MA 02199–7614 

FEDERAL HOME LOAN BANK DISTRICT 2 

(New Jersey, New York, Puerto Rico, Virgin 
Islands) 

Federal Home Loan Bank of New York 

101 Park Avenue, New York, NY 10178–0599 

FEDERAL HOME LOAN BANK DISTRICT 3 

(Delaware, Pennsylvania, West Virginia) 

Federal Home Loan Bank of Pittsburgh 

601 Grant Street, Pittsburgh, PA 15219–4455 

FEDERAL HOME LOAN BANK DISTRICT 4 

(Alabama, District of Columbia, Florida, 
Georgia, Maryland, North Carolina, South 
Carolina, Virginia) 

Federal Home Loan Bank of Atlanta 

1475 Peachtree Street, NE., Atlanta, GA 30309 

FEDERAL HOME LOAN BANK DISTRICT 5 

(Kentucky, Ohio, Tennessee) 

Federal Home Loan Bank of Cincinnati 

221 East Fourth Street, Suite 1000, Cin-
cinnati, OH 45202 

FEDERAL HOME LOAN BANK DISTRICT 6 

(Indiana, Michigan) 

Federal Home Loan Bank of Indianapolis 

8250 Woodfield Crossing Boulevard, Indianap-
olis, IN 46240 

FEDERAL HOME LOAN BANK DISTRICT 7 

(Illinois, Wisconsin) 

Federal Home Loan Bank of Chicago 

111 East Wacker Drive, Suite 700, Chicago, IL 
60601 

FEDERAL HOME LOAN BANK DISTRICT 8 

(Iowa, Minnesota, Missouri, North Dakota, 
South Dakota) 

Federal Home Loan Bank of Des Moines 

907 Walnut Street, Des Moines, IA 50309 

FEDERAL HOME LOAN BANK DISTRICT 9 

(Arkansas, Louisiana, Mississippi, New Mex-
ico, Texas) 

Federal Home Loan Bank of Dallas 

8500 Freeport Parkway South, Suite 100, Ir-
ving, TX 75063–2547 

FEDERAL HOME LOAN BANK DISTRICT 10 

(Colorado, Kansas, Nebraska, Oklahoma) 

Federal Home Loan Bank of Topeka 

One Security Benefit Place, Suite 100, To-
peka, KS 66606–2444 

FEDERAL HOME LOAN BANK DISTRICT 11 

(Arizona, California, Nevada) 

Federal Home Loan Bank of San Francisco 

600 California Street, San Francisco, CA 
94108 

FEDERAL HOME LOAN BANK DISTRICT 12 

(Alaska, American Samoa, the Common-
wealth of the Northern Mariana Islands, 
Guam, Hawaii, Idaho, Montana, Oregon, 
Utah, Washington, Wyoming) 

Federal Home Loan Bank of Seattle 

1501 Fourth Avenue, 19th Floor, Seattle, WA 
98101–1693 

[56 FR 67155, Dec. 30, 1991, as amended at 63 
FR 3455, Jan. 23, 1998; 67 FR 12843, Mar. 20, 
2002; 68 FR 38170, June 27, 2003] 

Subpart B—General Organization 

SOURCE: 68 FR 38170, June 27, 2003, unless 
otherwise noted. 
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§ 905.10 Board of Directors. 

(a) Board of Directors—(1) General. The 
Bank Act vests management of the Fi-
nance Board in a five-member Board of 
Directors consisting of four members 
appointed by the President with the 
advice and consent of the Senate to 
serve staggered seven-year terms, and 
one ex-officio member, the Secretary of 
the U.S. Department of Housing and 
Urban Development. The four ap-
pointed directors must have back-
grounds in housing finance or a dem-
onstrated commitment to providing 
specialized housing credit and at least 
one appointed director must have a 
background with an organization with 
a two-year record of representing con-
sumer or community interests on ei-
ther banking services, credit needs, 
housing or financial consumer protec-
tions. Not more than three of the five 
directors may belong to the same polit-
ical party. 

(2) Responsibilities. The Board of Di-
rectors is responsible for setting agen-
cy policy and issuing resolutions, rules, 
regulations, orders and policies as nec-
essary. 

(b) Chairperson—(1) General. The 
President designates an appointed di-
rector as chairperson of the Board of 
Directors. 

(2) Responsibilities. The responsibil-
ities of the chairperson include: 

(i) Presiding over the meetings of the 
Board of Directors; 

(ii) Effecting the overall manage-
ment, functioning and organization of 
the Finance Board; 

(iii) Ensuring effective coordination 
and communication with the Congress 
and interest groups on legislative 
issues pertaining to the Finance Board, 
the Bank System, and the Financing 
Corporation; and 

(iv) Disseminating information about 
the Finance Board to other govern-
ment agencies, the public and the news 
media. 

§ 905.11 Office of Inspector General. 

(a) General. The Inspector General re-
ports directly to the chairperson of the 
Board of Directors and is subject to, 
and operates under, the provisions of 
the Inspector General Act of 1978, as 
amended (5 U.S.C. app. 3). 

(b) Responsibilities. The responsibil-
ities of the Office of Inspector General 
under the Inspector General Act in-
clude: 

(1) Conducting and supervising audits 
and investigations relating to the pro-
grams and operations of the Finance 
Board; 

(2) Providing leadership and coordi-
nation, and recommending policies for 
Finance Board activities designed to 
promote the economy, efficiency and 
effectiveness of programs and oper-
ations, and preventing and detecting 
fraud and abuse in programs and oper-
ations; and 

(3) Providing a means for keeping the 
Board of Directors, agency managers 
and the Congress fully and currently 
informed regarding on-going investiga-
tions and, if needed, the necessity for 
and progress of corrective action. 

§ 905.12 Office of Management. 

(a) General. The Office of Manage-
ment is the principal advisor to the 
chairperson and the Board of Directors 
on management and organizational 
policies and is responsible for the Fi-
nance Board’s administrative manage-
ment programs. 

(b) Responsibilities. The responsibil-
ities of the Office of Management in-
clude: 

(1) Developing and managing agency 
policies and procedures governing em-
ployment and personnel action require-
ments, compensation and agency pay-
roll requirements, travel, awards, in-
surance, retirement benefits and other 
employee benefits; 

(2) Facilities and property manage-
ment and supply requirements; 

(3) Procurement and contracting pro-
grams; 

(4) Agency financial management, 
budgeting and accounting; 

(5) Records management; and 
(6) Coordinating the design, program-

ming, operation and maintenance of 
the Finance Board’s technology and in-
formation systems. 

§ 905.13 Office of Supervision. 

(a) General. The Office of Supervision 
is responsible for conducting on-site 
examinations of the twelve Federal 
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Home Loan Banks and the Office of Fi-
nance and conducting off-site moni-
toring and analysis. The Office of Su-
pervision also is responsible for pro-
viding expert policy advice and ana-
lyzing and reporting on economic, 
housing finance, community invest-
ment and competitive environments in 
which the Bank System and its mem-
bers operate. 

(b) Responsibilities. The responsibil-
ities of the Office of Supervision in-
clude: 

(1) Conducting examinations, at least 
annually, of the Banks, the Office of 
Finance and the Financing Corporation 
and resolving outstanding examination 
issues; 

(2) Monitoring Bank and Bank Sys-
tem market, credit and operational 
risks; 

(3) Analyzing the financial perform-
ance of the Banks; 

(4) Preparing the Monthly Survey of 
Rates and Terms of Conventional One- 
Family Nonfarm Mortgage Loans 
(MIRS) and determining the con-
forming loan limit for Federal Na-
tional Mortgage Association (Fannie 
Mae) and Federal Home Loan Mortgage 
Corporation (Freddie Mac) purchases 
and guarantees; 

(5) Analyzing the Banks’ performance 
and policy issues arising under the Af-
fordable Housing Program and the 
Community Investment Program; and 

(6) Collecting and analyzing data on 
the housing and community and eco-
nomic development activities of the 
Banks. 

§ 905.14 Office of General Counsel. 
(a) General. The General Counsel is 

the chief legal officer of the Finance 
Board and is responsible for advising 
the Board of Directors, the chairperson 
and other Finance Board officials on 
interpretations of law, regulation and 
policy. 

(b) Responsibilities. The responsibil-
ities of the Office of General Counsel 
include: 

(1) Preparing all legal documents on 
behalf of the Finance Board such as 
opinions, regulations and memoranda 
of law; 

(2) Representing the Finance Board 
in all administrative adjudicatory pro-
ceedings before the Board of Directors 

and in all other administrative matters 
involving the agency; 

(3) Representing the Finance Board 
in judicial proceedings involving the 
agency’s supervisory or regulatory au-
thority over the Federal Home Loan 
Banks; 

(4) Administering the Finance 
Board’s Ethics, Freedom of Informa-
tion Act, Privacy Act, Paperwork Re-
duction Act, and Government in the 
Sunshine Act programs; and 

(5) Secretary to the Board functions. 

Subpart C—Miscellaneous 
§ 905.25 Forms. 

The following forms are available at 
the Finance Board headquarters facil-
ity and shall be used for the purpose in-
dicated: 

FORM 

10–91—Monthly Survey of Rates and Terms 
on Conventional 1 Family Nonfarm Mort-
gage Loans. 

9102—Certificate of Nomination, Election of 
Federal Home Loan Bank Directors. 

9103—Election Ballot, Election of Federal 
Home Loan Bank Directors. 

A–1—Appointive Director Candidates—Per-
sonal Certification and Disclosure Form. 

E–1—Elective Director Nominees—Personal 
Certification and Disclosure Form. 

90–T04—Local Travel Claim. 

[60 FR 49199, Sept. 22, 1995, as amended at 63 
FR 65687, Nov. 30, 1998; 65 FR 8257, Feb. 18, 
2000. Redesignated and amended at 67 FR 
12843, Mar. 20, 2002] 

§ 905.26 Official logo and seal. 
This section describes and displays 

the logo adopted by the Board of Direc-
tors as the official symbol representing 
the Finance Board. It is displayed on 
correspondence and selected docu-
ments. This logo also serves as the offi-
cial seal used to certify and authen-
ticate official documents of the Board 
of Directors. 

(a) Description. The logo is a disc with 
its center consisting of three polygons 
arranged in an irregular line partially 
overlapping—each polygon drawn in a 
manner resembling a silhouette of a 
pitched roof house and with distinctive 
eaves under its roof—encircled by a 
designation scroll having an outer and 
inner border of plain heavy lines and 
containing the words ‘‘FEDERAL 
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HOUSING FINANCE BOARD’’ in cap-
ital letters with serifs, with two 
mullets on the extreme left and right 
of the scroll. 

(b) Display. The Finance Board’s offi-
cial seal and logo appears below: 

[67 FR 12843, Mar. 20, 2002] 

§ 905.27 OMB control numbers as-
signed under the Paperwork Reduc-
tion Act. 

(a) Purpose. This section collects and 
displays the control numbers assigned 
to information collection requirements 
contained in Finance Board regulations 
by the Office of Management and Budg-
et (OMB) under the Paperwork Reduc-
tion Act of 1995 (44 U.S.C. chapter 35) 
and OMB regulations (5 CFR 1320.5 and 
1320.8). The Finance Board may not 
sponsor or conduct, and a person is not 
required to respond to, an information 
collection unless the agency displays a 
currently valid OMB control number. 

(b) Display. 

12 CFR part or section where 
identified and 

described 

OMB 
control No. Expiration date 

906.5 ...................................... 3069–0001 July 2007. 
915.3 ...................................... 3069–0002 Nov. 2007. 
915.4 ...................................... 3069–0002 Nov. 2007. 
915.5 ...................................... 3069–0002 Nov. 2007. 
915.6 ...................................... 3069–0002 Nov. 2007. 
915.7 ...................................... 3069–0002 Nov. 2007. 
915.8 ...................................... 3069–0002 Nov. 2007. 
915.10 .................................... 3069–0002 Nov. 2007. 
915.12 .................................... 3069–0002 Nov. 2007. 
925.2 ...................................... 3069–0004 May 2007. 
925.3 ...................................... 3069–0004 May 2007. 
925.5 ...................................... 3069–0004 May 2007. 
925.6 ...................................... 3069–0004 May 2007. 
925.7 ...................................... 3069–0004 May 2007. 
925.8 ...................................... 3069–0004 May 2007. 
925.9 ...................................... 3069–0004 May 2007. 
925.11 .................................... 3069–0004 May 2007. 
925.12 .................................... 3069–0004 May 2007. 
925.13 .................................... 3069–0004 May 2007. 
925.15 .................................... 3069–0004 May 2007. 

12 CFR part or section where 
identified and 

described 

OMB 
control No. Expiration date 

925.16 .................................... 3069–0004 May 2007. 
925.17 .................................... 3069–0004 May 2007. 
925.18 .................................... 3069–0004 May 2007. 
925.22 .................................... 3069–0004 May 2007. 
925.24 .................................... 3069–0004 May 2007. 
925.26 .................................... 3069–0004 May 2007. 
925.31 .................................... 3069–0004 May 2007. 
926.1 ...................................... 3069–0005 Nov. 2005. 
926.2 ...................................... 3069–0005 Nov. 2005. 
926.3 ...................................... 3069–0005 Nov. 2005. 
926.4 ...................................... 3069–0005 Nov. 2005. 
926.5 ...................................... 3069–0005 Nov. 2005. 
926.6 ...................................... 3069–0005 Nov. 2005. 
931.3 ...................................... 3069–0059 Feb. 2007. 
931.7 ...................................... 3069–0004 May 2007. 
933.2 ...................................... 3069–0059 Feb. 2007. 
944.2 ...................................... 3069–0003 Feb. 2006. 
944.3 ...................................... 3069–0003 Feb. 2006. 
944.4 ...................................... 3069–0003 Feb. 2006. 
944.5 ...................................... 3069–0003 Feb. 2006. 
950.17 .................................... 3069–0005 Nov. 2005. 
951.1 ...................................... 3069–0006 July 2007. 
951.3 ...................................... 3069–0006 July 2007. 
951.4 ...................................... 3069–0006 July 2007. 
951.6 ...................................... 3069–0006 July 2007. 
951.7 ...................................... 3069–0006 July 2007. 
951.8 ...................................... 3069–0006 July 2007. 
951.10 .................................... 3069–0006 July 2007. 
951.11 .................................... 3069–0006 July 2007. 
951.13 .................................... 3069–0006 July 2007. 
951.15 .................................... 3069–0006 July 2007. 
955.4 ...................................... 3069–0058 Mar. 2007. 

[70 FR 9508, Feb. 28, 2005] 

PART 906—OPERATIONS 

Subpart A [Reserved] 

Subpart B—Monthly Interest Rate Survey 
(MIRS) 

Sec. 
906.5 Monthly interest rate survey. 

Subpart C [Reserved] 

AUTHORITY: 12 U.S.C. 4516. 

SOURCE: 70 FR 9509, Feb. 28, 2005, unless 
otherwise noted. 

Subpart A [Reserved] 

Subpart B—Monthly Interest Rate 
Survey (MIRS) 

§ 906.5 Monthly interest rate survey. 
The Finance Board conducts its 

Monthly Survey of Rates and Terms on 
Conventional One-Family Non-farm 
Mortgage Loans in the following man-
ner: 
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(a) Initial survey. Each month, the Fi-
nance Board samples savings institu-
tions, commercial banks, and mortgage 
loan companies, and asks them to re-
port the terms and conditions on all 
conventional mortgages (i.e., those not 
federally insured or guaranteed) used 
to purchase single-family homes that 
each such lender closes during the last 
five working days of the month. In 
most cases, the information is reported 
electronically in a format similar to 
Finance Board Form FHFB 10–91. The 
initial weights are based on lender type 
and lender size. The data also is 
weighted so that the pattern of weight-
ed responses matches the actual pat-
tern of mortgage originations by lender 
type and by region. The Finance Board 
tabulates the data and publishes stand-
ard data tables late in the following 
month. 

(b) Adjustable-rate mortgage index. The 
weighted data, tabulated and published 
pursuant to paragraph (a) of this sec-
tion, is used to compile the Finance 
Board’s adjustable-rate mortgage 
index, entitled the ‘‘National Average 
Contract Mortgage Rate for the Pur-
chase of Previously Occupied Homes by 
Combined Lenders.’’ This index is the 
successor to the index maintained by 
the former Federal Home Loan Bank 
Board and is used for determining the 
movement of the interest rate on re-
negotiable-rate mortgages and on some 
other adjustable-rate mortgages. 

Subpart C [Reserved] 

PART 907—PROCEDURES 

Subpart A—Definitions 

Sec. 
907.1 Definitions. 

Subpart B—Waivers, Approvals, No-Action 
Letters, and Regulatory Interpretations 

907.2 Waivers. 
907.3 Approvals. 
907.4 No-Action Letters. 
907.5 Regulatory Interpretations. 
907.6 Submission requirements. 

907.7 Issuance of Waivers, Approvals, No-Ac-
tion Letters, and Regulatory Interpreta-
tions. 

Subpart C—Case-by-Case Determinations; 
Review of Disputed Supervisory Deter-
minations 

907.8 Case-by-Case Determinations. 
907.9 [Reserved] 
907.10 Petitions. 
907.11 Requests to Intervene. 
907.12 Finance Board procedures. 
907.13 Consideration and Final Decisions. 
907.14 Meetings of the Board of Directors to 

consider Petitions. 
907.15 General provisions. 
907.16 Rules of practice. 

AUTHORITY: 12 U.S.C. 1422b(a)(1). 

SOURCE: 64 FR 30883, June 9, 1999, unless 
otherwise noted. Redesignated at 65 FR 8256, 
Feb. 18, 2000. 

EDITORIAL NOTE: Nomenclature changes to 
part 907 appear at 67 FR 12844, Mar. 20, 2002. 

Subpart A—Definitions 

§ 907.1 Definitions. 

As used in this part: 
Approval means a written statement 

issued to a Bank or the Office of Fi-
nance approving a transaction, activ-
ity, or item that requires Finance 
Board approval under the Act or a Fi-
nance Board rule, regulation, policy, or 
order. 

Case-by-Case Determination means a 
Final Decision concerning any matter 
that requires a determination, finding, 
or approval by the Board of Directors 
under the Act or Finance Board regula-
tions, for which no controlling statu-
tory, regulatory, or other Finance 
Board standard previously has been es-
tablished, and that, in the judgment of 
the Board of Directors, is best resolved 
on a case-by-case basis by a ruling ap-
plicable only to the Petitioner and any 
Intervenor, and not by adoption of a 
rule of general applicability. 

Final Decision means a decision ren-
dered by the Board of Directors on 
issues raised in a Petition or Request 
to Intervene that have been accepted 
for consideration. 

Intervenor means a Bank, Member, or 
other entity that has been granted 
leave to intervene in the consideration 
of a Petition by the Board of Directors. 
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Managing Director means the Man-
aging Director of the Finance Board. 

No-Action Letter means a written 
statement issued to a Bank or the Of-
fice of Finance providing that Finance 
Board staff will not recommend super-
visory or other action to the Board of 
Directors for failure to comply with a 
specific provision of the Act or a Fi-
nance Board rule, regulation, policy, or 
order, if a requester undertakes a pro-
posed transaction or activity. 

Party means a Petitioner, an Inter-
venor, or the Finance Board. 

Petition means a Petition for Case-by- 
Case Determination or a Petition for 
Review of a Disputed Supervisory De-
termination. 

Petitioner means the Office of Finance 
or a Bank that has filed a Petition. 

Regulatory Interpretation means writ-
ten guidance issued by Finance Board 
staff with respect to application of the 
Act or a Finance Board rule, regula-
tion, policy, or order to a proposed 
transaction or activity. 

Requester means an entity or person 
that has submitted an application for a 
Waiver or Approval or a request for a 
No-Action Letter or Regulatory Inter-
pretation. 

Supervisory determination means a Fi-
nance Board finding in a report of ex-
amination, order, or directive, or a Fi-
nance Board order or directive con-
cerning safety and soundness or com-
pliance matters that requires manda-
tory action by a Bank or the Office of 
Finance. 

Waiver means a written statement 
issued to a Bank, a Member, or the Of-
fice of Finance that waives a provision, 
restriction, or requirement of a Fi-
nance Board rule, regulation, policy, or 
order, or a required submission of in-
formation, not otherwise required by 
law, in connection with a particular 
transaction or activity. 

[64 FR 30883, June 9, 1999, as amended at 65 
FR 8257, Feb. 18, 2000; 67 FR 12844, Mar. 20, 
2002] 

Subpart B—Waivers, Approvals, 
No-Action Letters, and Regu-
latory Interpretations 

§ 907.2 Waivers. 

(a) Authority. The Board of Directors 
reserves the right, in its discretion and 
in connection with a particular trans-
action or activity, to waive any provi-
sion, restriction, or requirement of this 
chapter, or any required submission of 
information, not otherwise required by 
law, if such waiver is not inconsistent 
with the law and does not adversely af-
fect any substantial existing rights, 
upon a determination that application 
of the provision, restriction, or require-
ment would adversely affect achieve-
ment of the purposes of the Act, or 
upon a showing of good cause. 

(b) Application. A Bank, a Member, or 
the Office of Finance may apply for a 
Waiver in accordance with § 907.6. 

[64 FR 30883, June 9, 1999, as amended at 65 
FR 8257, Feb. 18, 2000] 

§ 907.3 Approvals. 

(a) Application. A Bank or the Office 
of Finance may apply for an Approval 
of any transaction, activity, or item 
that requires Finance Board approval 
under the Act or a Finance Board rule, 
regulation, policy, or order in accord-
ance with § 907.6, unless alternative ap-
plication procedures are prescribed by 
the Act or a Finance Board rule, regu-
lation, policy, or order for the trans-
action, activity, or item at issue. 

(b) Reservation. The Finance Board 
reserves the right, in its discretion, to 
prescribe additional or alternative pro-
cedures for any application for Ap-
proval of a transaction, activity, or 
item. 

[64 FR 30883, June 9, 1999, as amended at 65 
FR 8257, Feb. 18, 2000] 

§ 907.4 No-Action Letters. 

(a) Authority. Finance Board staff, in 
its discretion, may issue a No-Action 
Letter to a Bank or the Office of Fi-
nance stating that staff will not rec-
ommend supervisory or other action to 
the Board of Directors for failure to 
comply with a specific provision of the 
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Act or a Finance Board rule, regula-
tion, policy, or order, if a requester un-
dertakes a proposed transaction or ac-
tivity. The Board of Directors may 
modify or supersede a No-Action Let-
ter. 

(b) Requests. A Bank or the Office of 
Finance may request a No-Action Let-
ter in accordance with § 907.6. 

[64 FR 30883, June 9, 1999, as amended at 65 
FR 8257, Feb. 18, 2000] 

§ 907.5 Regulatory Interpretations. 

(a) Authority. Finance Board staff, in 
its discretion, may issue a Regulatory 
Interpretation to a Bank, a Member, an 
official of a Bank or Member, the Of-
fice of Finance, or any other entity or 
person, providing guidance with re-
spect to application of the Act or a Fi-
nance Board rule, regulation, policy, or 
order to a proposed transaction or ac-
tivity. The Board of Directors may 
modify or supersede a Regulatory In-
terpretation. 

(b) Requests. A Bank, a Member, an 
official of a Bank or Member, the Of-
fice of Finance, or any other entity or 
person may request a Regulatory Inter-
pretation in accordance with § 907.6. 

[64 FR 30883, June 9, 1999, as amended at 65 
FR 8257, Feb. 18, 2000] 

§ 907.6 Submission requirements. 

Applications for a Waiver or Ap-
proval and requests for a No-Action 
Letter or Regulatory Interpretation 
shall comply with the following re-
quirements: 

(a) Filing. Each application or request 
shall be in writing. The original and 
three copies shall be filed with the Sec-
retary to the Board, Federal Housing 
Finance Board, 1777 F Street NW., 
Washington, DC 20006. 

(b) Authorization—(1) Waivers and Ap-
provals. Applications for Waivers and 
Approvals shall be signed by an official 
with authority to sign such applica-
tions on behalf of the requester. Appli-
cations for Waivers and Approvals from 
a Bank or the Office of Finance shall be 
accompanied by a resolution of the 
board of directors of the Bank or the 
Office of Finance concurring in the 
substance and authorizing the filing of 
the application. 

(2) Requests for No-Action Letters. The 
president of the Bank making a Re-
quest for a No-Action Letter shall sign 
the Request. Requests for a No-Action 
Letter from the Office of Finance shall 
be signed by the chairperson of the 
board of directors of the Office of Fi-
nance. 

(3) Requests for Regulatory Interpreta-
tions. The requester or an authorized 
representative of the requester shall 
sign a request for a Regulatory Inter-
pretation. 

(c) Information requirements. Each ap-
plication or request shall contain: 

(1) The name of the requester, and 
the name, title, address, telephone 
number, and electronic mail address, if 
any, of the official filing the applica-
tion or request on its behalf; 

(2) The name, address, telephone 
number, and electronic mail address, if 
any, of a contact person from whom Fi-
nance Board staff may seek additional 
information if necessary; 

(3) The section numbers of the par-
ticular provisions of the Act or Fi-
nance Board rules, regulations, poli-
cies, or orders to which the application 
or request relates; 

(4) Identification of the determina-
tion or relief requested, including any 
alternative relief requested if the pri-
mary relief is denied, and a clear state-
ment of why such relief is needed; 

(5) A statement of the particular 
facts and circumstances giving rise to 
the application or request and identi-
fying all relevant legal and factual 
issues; 

(6) References to all relevant authori-
ties, including the Act, Finance Board 
rules, regulations, policies, and orders, 
judicial decisions, administrative deci-
sions, relevant statutory interpreta-
tions, and policy statements; 

(7) References to any Waivers, No-Ac-
tion Letters, Approvals, or Regulatory 
Interpretations issued to the requester 
in the past in response to cir-
cumstances similar to those sur-
rounding the request or application; 

(8) For any application or request in-
volving interpretation of the Act or Fi-
nance Board regulations, a reasoned 
opinion of counsel supporting the relief 
or interpretation sought and distin-
guishing any adverse authority; 
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(9) Any non-duplicative, relevant sup-
porting documentation; and 

(10) A certification by a person with 
knowledge of the facts that the rep-
resentations made in the application or 
request are accurate and complete. The 
following form of certification is suffi-
cient for this purpose: ‘‘I hereby certify 
that the statements contained in the 
submission are true and complete to 
the best of my knowledge. [Name and 
Title].’’ 

(d) Waiver of requirements. The Man-
aging Director may waive any require-
ment of this section for good cause. 
The Managing Director shall provide 
prompt notice of any such waiver to 
the Board of Directors. The Board of 
Directors may overrule any waiver 
granted by the Managing Director 
under this paragraph. 

(e) Withdrawal. Once filed, an applica-
tion or request may be withdrawn only 
upon written request. The Finance 
Board will not consider a request for 
withdrawal after transmission by the 
Secretary to the Board to the requester 
of a response in final form. 

[64 FR 30883, June 9, 1999, as amended at 65 
FR 8257, Feb. 18, 2000; 67 FR 12844, Mar. 20, 
2002] 

§ 907.7 Issuance of Waivers, Approvals, 
No-Action Letters, and Regulatory 
Interpretations. 

(a) Board of Directors review. At least 
three business days prior to issuance to 
the requester, the Secretary to the 
Board shall transmit each Approval, 
No-Action Letter, or Regulatory Inter-
pretation issued by the Chairperson or 
Finance Board staff to the Board of Di-
rectors for review. 

(b) Issuance and effectiveness. A Waiv-
er, Approval, No-Action Letter, or Reg-
ulatory Interpretation is not effective 
until the Secretary to the Board has 
transmitted it in final form to the re-
quester. 

(c) Abbreviated form. The Finance 
Board may respond to an application or 
request in an abbreviated form, con-
sisting of a concise statement of the 
nature of the response, without re-
statement of the underlying facts. 

Subpart C—Case-by-Case Deter-
minations; Review of Disputed 
Supervisory Determinations 

§ 907.8 Case-by-Case Determinations. 
(a) Petition for Case-by-Case Deter-

mination. A Bank or the Office of Fi-
nance may seek a Case-by-Case Deter-
mination concerning any matter that 
may require a determination, finding 
or approval under the Act or Finance 
Board regulations by the Board of Di-
rectors, and for which no controlling 
statutory, regulatory or other Finance 
Board standard previously has been es-
tablished. The Office of Finance or a 
Bank seeking a Case-by-Case Deter-
mination shall file a Petition for Case- 
by-Case Determination in accordance 
with § 907.10. 

(b) Intervention. A Member, a Bank, 
or the Office of Finance may file a Re-
quest to Intervene in the consideration 
of the Petition in accordance with 
§ 907.11 if it believes its rights may be 
affected. 

[64 FR 30883, June 9, 1999, as amended at 65 
FR 8257, Feb. 18, 2000] 

§ 907.9 [Reserved] 

§ 907.10 Petitions. 
Each Petition brought pursuant to 

this subpart shall comply with the fol-
lowing requirements: 

(a) Filing. The Petition shall be in 
writing. The original and three copies 
shall be filed with the Secretary to the 
Board, Federal Housing Finance Board, 
1777 F Street NW., Washington, DC 
20006. 

(b) Information requirements. Each Pe-
tition shall contain: 

(1) The name of the Petitioner, and 
the name, title, address, telephone 
number, and electronic mail address, if 
any, of the official filing the Petition 
on its behalf; 

(2) The name, address, telephone 
number, and electronic mail address, if 
any, of a contact person from whom Fi-
nance Board staff may seek additional 
information if necessary; 

(3) The section numbers of the par-
ticular provisions of the Act or Fi-
nance Board rules, regulations, poli-
cies, or orders to which the Petition re-
lates, and, if the Petition is for Review 
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of a Disputed Supervisory Determina-
tion, identification of the disputed Su-
pervisory Determination; 

(4) Identification of the determina-
tion or relief requested, including any 
alternative relief requested if the pri-
mary relief is denied, and a clear state-
ment of why such relief is needed; 

(5) A statement of the particular 
facts and circumstances giving rise to 
the Petition and identifying all rel-
evant legal and factual issues; 

(6) A summary of any steps taken to 
date by the Petitioner to address or re-
solve the dispute or issue; or, in cases 
involving safety and soundness or com-
pliance issues, a summary of any ac-
tions taken by the Petitioner in the in-
terim to implement corrective action; 

(7) The Petitioner’s argument in sup-
port of its position, including citation 
to any supporting legal opinions, pol-
icy statements, or other relevant 
precedent and supporting documenta-
tion, if any; 

(8) References to all relevant authori-
ties, including the Act, Finance Board 
rules, regulations, policies, and orders, 
judicial decisions, administrative deci-
sions, relevant statutory interpreta-
tions, and policy statements; 

(9) A reasoned opinion of counsel sup-
porting the relief or interpretation 
sought and distinguishing any adverse 
authority; 

(10) Any non-duplicative, relevant 
supporting documentation; and 

(11) A certification by a person with 
knowledge of the facts that the rep-
resentations made in the Petition are 
accurate and complete. The following 
form of certification is sufficient for 
this purpose: ‘‘I hereby certify that the 
statements contained in the Petition 
are true and complete to the best of my 
knowledge. [Name and Title].’’ 

(c) Authorization. Each Petition shall 
be accompanied by a resolution of the 
Petitioner’s board of directors concur-
ring in the substance and authorizing 
the filing of the Petition. 

(d) Request to Appear. The Petition 
may contain a request that staff or an 
agent of the Petitioner be permitted to 
make a personal appearance before the 
Board of Directors at any meeting con-
vened to consider the Petition pursu-
ant to these procedures. A statement of 
the reasons a written presentation 

would not suffice shall accompany a 
Request to Appear. The statement 
shall specifically: 

(1) Identify any questions of fact that 
are in dispute; 

(2) Summarize the evidence that 
would be presented at the meeting; and 

(3) Identify any proposed witnesses, 
and state the substance of their antici-
pated testimony. 

[64 FR 30883, June 9, 1999, as amended at 65 
FR 8257, Feb. 18, 2000] 

§ 907.11 Requests to Intervene. 
(a) Filing—(1) Date. Any Request to 

Intervene in consideration of a Peti-
tion under this subpart shall be in 
writing and shall be filed with the Sec-
retary to the Board within 45 days from 
the date the Petition is filed. 

(2) Information requirements. A Re-
quest to Intervene shall include the in-
formation required by § 907.10(b), where 
applicable, and a concise statement of 
the position and interest of the Inter-
venor and the grounds for the proposed 
intervention. 

(3) Authorization. If the entity re-
questing intervention is a Bank or the 
Office of Finance, the Request to Inter-
vene shall be accompanied by a resolu-
tion of the Petitioner’s board of direc-
tors concurring in the substance and 
authorizing the filing of the Request. If 
the entity requesting intervention is 
not a Bank or the Office of Finance, 
the Request to Intervene shall be 
signed by an official of the entity with 
authority to authorize the filing of the 
Request, and shall include a statement 
describing such authority. 

(4) Request to Appear. A Request to 
Intervene may include a Request to 
Appear before the Board of Directors in 
any meeting conducted under these 
procedures to consider a Petition. A 
Request to Appear shall be accom-
panied by a statement containing the 
information required by § 907.10(d), and, 
in addition, setting forth the likely im-
pact that intervention will have on the 
expeditious progress of the meeting. A 
Request to Appear shall be filed with 
the Secretary to the Board either with 
the Request to Intervene or at least 20 
days prior to the meeting scheduled to 
consider the Petition. 

(5) Intervenor is bound. Any Request 
to Intervene shall include a statement 
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that, if such leave to intervene is 
granted, the Intervenor shall be bound 
expressly by the Final Decision of the 
Board of Directors, as described in 
§ 907.13(b), subject only to judicial re-
view or as otherwise provided by law. 

(b) Grounds for approval. The Man-
aging Director may grant leave to in-
tervene if the entity requesting inter-
vention has complied with paragraph 
(a) of this section and, in the judgment 
of Managing Director: 

(1) The presence of the entity re-
questing intervention would not un-
duly prolong or otherwise prejudice the 
adjudication of the rights of the origi-
nal parties; and 

(2) The entity requesting interven-
tion may be adversely affected by a 
Final Decision on the Petition. 

[64 FR 30883, June 9, 1999, as amended at 65 
FR 8257, Feb. 18, 2000] 

§ 907.12 Finance Board procedures. 
(a) Notice of Receipt of Petition or Re-

quest to Intervene. No later than three 
business days following receipt of a Pe-
tition or Request to Intervene, the Sec-
retary to the Board shall transmit a 
written Notice of Receipt to the Peti-
tioner or Intervenor. In the case of a 
Petition for Case-by-Case Determina-
tion, the Finance Board shall promptly 
publish a notice of receipt of Petition, 
including a brief summary of the 
issue(s) involved, in the FEDERAL REG-
ISTER. 

(b) Transmittal of filings. The Sec-
retary to the Board shall promptly 
transmit copies of any Petition, Re-
quest to Intervene, or other filing 
under this subpart to the Board of Di-
rectors and all other parties to the fil-
ing. 

(c) Opportunity to cure defects. The 
Managing Director shall afford the Pe-
titioner or Intervenor a reasonable op-
portunity to cure any failure to comply 
with the requirements of § 907.10. 

(d) Information request. The Managing 
Director may request additional infor-
mation from the Petitioner or Inter-
venor. No later than 20 calendar days 
after the date of a request under this 
paragraph, the Petitioner shall provide 
to the Secretary to the Board all infor-
mation requested. 

(e) Supplemental information. Upon 
good cause shown, the Managing Direc-

tor may grant permission to a Peti-
tioner or Intervenor to submit supple-
mental written information pertaining 
to the Petition or Request to Inter-
vene. 

(f) Consolidation and severance—(1) 
Consolidation. The Managing Director 
may consolidate any or all matters at 
issue in two or more meetings on Peti-
tions where: 

(i) There exist common parties or 
common questions of fact or law; 

(ii) Consolidation would expedite and 
simplify consideration of the issues; 
and 

(iii) Consolidation would not ad-
versely affect the rights of parties en-
gaged in otherwise separate pro-
ceedings. 

(2) Severance. The Managing Director 
may order any meetings and issues sev-
ered with respect to any or all parties 
or issues. 

(g) Notice of Board Consideration. 
Within 30 calendar days of receipt of a 
Petition deemed by the Managing Di-
rector to be in compliance with the re-
quirements of § 907.10, or, if the Peti-
tion has been the subject of a request 
under paragraph (d) of this section, 
within 30 calendar days of receipt of a 
response from the Petitioner deemed 
by the Managing Director to complete 
the information necessary for the 
Board of Directors to consider the Peti-
tion, the Managing Director, after con-
sultation with the Board of Directors, 
through the Secretary to the Board, 
shall provide all parties with a Notice 
of Board Consideration containing the 
following information: 

(1) Identification of the issues accept-
ed for consideration; 

(2) Any decision to consolidate or 
sever pursuant to paragraph (f) of this 
section; 

(3) Whether the Petition will be con-
sidered by the Board of Directors on 
the written record pursuant to 
§ 907.13(a)(1), or at a meeting pursuant 
to § 907.13(a)(2); and 

(4) If the Petition will be considered 
by the Board of Directors at a meeting: 

(i) The date, time and place of the 
meeting; and 
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(ii) A decision as to any Request to 
Appear filed pursuant to §§ 907.10(d) or 
907.11(a)(4). 

[64 FR 30883, June 9, 1999, as amended at 65 
FR 8257, Feb. 18, 2000] 

§ 907.13 Consideration and Final Deci-
sions. 

(a) Consideration by Board of Directors. 
The Board of Directors may consider a 
Petition and render a decision: 

(1) Solely on the basis of the written 
record; or 

(2) At a regularly scheduled meeting 
or a meeting convened specifically for 
the purpose of considering the Peti-
tion. Consideration of a Petition at a 
meeting shall be governed by the pro-
cedures described in § 907.14. 

(b) Final Decision. The Board of Direc-
tors shall render a Final Decision on 
the issue(s) presented in a Petition or 
Request to Intervene that has been ac-
cepted for consideration, based upon 
consideration of the entire record of 
the proceeding. The terms and condi-
tions of the Final Decision shall bind 
the parties as to any issue(s) presented 
in the Petition or Request to Intervene 
and decided by the Board of Directors. 
The decision of the Board of Directors 
is a final decision for purposes of ob-
taining judicial review or as otherwise 
provided by law. 

(c) Time periods. Subject to extension 
by such additional time as may reason-
ably be required, the Board of Direc-
tors shall render a Final Decision with-
in 120 calendar days of the date the Pe-
tition is received in a form deemed by 
the Managing Director to be in compli-
ance with the requirements of § 907.10 
or, if the Petition has been the subject 
of a request under § 907.12(d), within 120 
calendar days of receipt of a response 
from the Petitioner deemed by the 
Managing Director to complete the in-
formation necessary for the Board of 
Directors to consider the Petition. 

(d) Transmittal of Final Decision. The 
Secretary to the Board shall transmit 
the Final Decision of the Board of Di-
rectors to all parties to the submission. 

[64 FR 30883, June 9, 1999, as amended at 65 
FR 8257, Feb. 18, 2000] 

§ 907.14 Meetings of the Board of Di-
rectors to consider Petitions. 

(a) Full and fair opportunity to be 
heard. Any meeting of the Board of Di-
rectors to consider a Petition shall be 
conducted in a manner that provides 
the parties a full and fair opportunity 
to be heard on the issues accepted for 
consideration. Any such meeting shall 
be conducted so as to permit an expedi-
tious presentation of such issues. 

(b) Participation in meeting. (1) The 
presence of a quorum of the Board if 
Directors is required to conduct a 
meeting under this section. Members of 
the Board of Directors are deemed 
present if they appear in person or by 
telephone. 

(2) An act of the Board of Directors 
requires the vote of a majority of the 
members of the Board of Directors vot-
ing at a meeting at which a quorum of 
the Board of Directors is present. 

(3) A Final Decision may be reached 
by a vote of the Board of Directors 
after the meeting at which the Petition 
has been considered. Only those mem-
bers of the Board of Directors present 
at the meeting at which the Petition 
was considered may vote on issues pre-
sented in the Petition and accepted for 
consideration. A vote of the majority 
of the members of the Board of Direc-
tors eligible to vote and voting shall be 
an act of the Board of Directors. 

(c) Chairperson—(1) Presiding officer. 
The Chairperson, or a member of the 
Board of Directors designated by the 
Chairperson, shall preside over a meet-
ing of the Board of Directors convened 
under this section. 

(2) Authority of the Chairperson. The 
Chairperson shall have all powers and 
discretion necessary to conduct the 
meeting in a fair and impartial man-
ner, to avoid unnecessary delay, to reg-
ulate the course of the meeting and the 
conduct of the parties and their coun-
sel, and to discharge the duties of a 
presiding officer. 

(3) Board of Directors may overrule the 
Chairperson. Any member of the Board 
of Directors may, by motion, challenge 
any action, finding, or determination 
made by the Chairperson in the course 
of the meeting, and the Board of Direc-
tors, by majority vote, may overrule 
any action, finding or determination of 
the Chairperson. 
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(d) Meeting may be closed. A party 
may request that the meeting, or por-
tion thereof, be closed to public obser-
vation. A request to close a meeting 
shall be processed in accordance with 
the requirements of the Government in 
the Sunshine Act (5 U.S.C. 552b) and 
the Finance Board’s implementing reg-
ulation (12 CFR part 912). 

(e) Location of meeting. Unless other-
wise specified, all meetings of the 
Board of Directors will be held in the 
Board Room of the Finance Board at 
1777 F Street, NW., Washington, DC, at 
the time specified in the notice of 
meeting issued pursuant to 12 CFR 
912.6. 

(f) Presentation of issues—(1) Stipula-
tions. Subject to the Chairperson’s dis-
cretion, the parties may agree to stipu-
lations of law or fact, including stipu-
lations as to the admissibility of exhib-
its, and present such stipulations at 
the meeting. Stipulations shall be 
made a part of the record of the pro-
ceeding. 

(2) Order of presentation. The Chair-
person shall determine the order of 
presentation of the issues, testimony of 
any witnesses, presentation of any 
other information or document, and all 
other procedural matters at the meet-
ing. 

(g) Record. The meeting shall be re-
corded and transcribed. Transcripts of 
the proceedings shall be governed by 12 
CFR 912.5(c). The Petition and all sup-
porting documentation shall be made a 
part of the record, unless otherwise de-
termined by the Chairperson. The 
Chairperson may order the record cor-
rected, upon motion to correct, upon 
stipulation of the parties, or at the 
Chairperson’s discretion. 

(h) Admissibility of documents and testi-
mony. (1) The Chairperson has discre-
tion to admit and make a part of the 
record documents and testimony that 
are relevant, material, and reliable, 
and may elect not to admit documents 
and testimony that are privileged, un-
duly repetitious, or of little probative 
value. 

(2) The Board of Directors shall give 
such weight to documents and testi-
mony admitted and made part of the 
record as it may deem reasonable and 
appropriate. 

(3) The Chairperson may admit and 
make a part of the record, in lieu of 
oral testimony, statements of fact or 
opinion prepared by a witness. The ad-
missibility of the information con-
tained in the statement shall be sub-
ject to the same rules as if the testi-
mony were provided orally. 

(i) Official notice. All matters offi-
cially noticed by the Chairperson shall 
appear on the record. 

(j) Exhibits and documents—(1) Copies. 
A legible duplicate copy of a document 
shall be admissible to the same extent 
as the original. 

(2) Exhibits. Witnesses may use exist-
ing or newly created charts, exhibits, 
calendars, calculations, outlines, or 
other graphic materials to summarize, 
illustrate, or simplify the presentation 
of testimony. Subject to the Chair-
person’s discretion, such materials 
may be used with or without being ad-
mitted into the record. 

(3) Identification. All exhibits offered 
into the record shall be numbered se-
quentially and marked with a designa-
tion identifying the sponsor. The origi-
nal of each exhibit offered into the 
record or marked for identification 
shall be retained in the record of the 
meeting, unless the Chairperson per-
mits substitution of a copy for the 
original. 

(4) Exchange of Exhibits. One copy of 
each exhibit offered into the record 
shall be furnished to each of the parties 
and to each member of the Board of Di-
rectors. If the Chairperson does not fix 
a time for the exchange of exhibits, the 
parties shall exchange copies of pro-
posed exhibits at the earliest prac-
ticable time before the commencement 
of the meeting to consider the Peti-
tion. Parties are not required to ex-
change exhibits submitted as rebuttal 
information before the meeting com-
mences if submission of the exhibits is 
not reasonably certain at that time. 

(5) Authenticity. The authenticity of 
all documents submitted or exchanged 
as proposed exhibits prior to the meet-
ing shall be admitted unless written 
objection is filed before the commence-
ment of the meeting, or unless good 
cause is shown for failing to file such a 
written objection. 

(k) Sanction for obstruction of the pro-
ceedings. The Board of Directors may 
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impose sanctions it deems appropriate 
for violation of any applicable provi-
sion of this subpart or any applicable 
law, rule, regulation, or order, or any 
dilatory, frivolous, or obstructionist 
conduct by any witness or counsel dur-
ing the course of a meeting. 

[64 FR 30883, June 9, 1999, as amended at 65 
FR 8257, Feb. 18, 2000] 

§ 907.15 General provisions. 

(a) Waiver of requirements. The Man-
aging Director may waive any filing re-
quirement or deadline in this subpart 
for good cause shown. The Managing 
Director shall provide prompt notice of 
any such waiver to the Board of Direc-
tors. 

(b) Actions of the Managing Director 
subject to the authority of the Board of 
Directors. The Board of Directors may 
overrule any action by the Managing 
Director under this subpart. 

(c) Withdrawal. At any time prior to 
the issuance by the Managing Director 
of a Notice of Board Consideration pur-
suant to § 907.12(g), an authorized rep-
resentative of a Petitioner may with-
draw the Petition, or an authorized 
representative of an Intervenor may 
withdraw the Request to Intervene, by 
filing a written request to withdraw 
with the Secretary to the Board. Only 
the Board of Directors may grant a re-
quest to withdraw after issuance by the 
Managing Director of a Notice of Board 
Consideration pursuant to § 907.12(g). 
Unless otherwise agreed, withdrawal of 
a Petition or Request to Intervene 
shall not foreclose a Petitioner from 
resubmitting a Petition, or an Inter-
venor from submitting a Request to In-
tervene, on the same or similar issues. 

(d) Settlement agreement. (1) At any 
time during the course of proceedings 
pursuant to this subpart, the Finance 
Board shall give Petitioners and Inter-
venors the opportunity to submit offers 
of settlement when the nature of the 
proceedings and the public interest per-
mit. With the approval of the Man-
aging Director, an authorized rep-
resentative of a Petitioner or Inter-
venor may enter into a proposed settle-
ment agreement with the Finance 
Board disposing of some or all of the 
issues presented in a Petition or Re-
quest to Intervene. 

(2) No proposed settlement agree-
ment shall be final until approved by 
the Board of Directors. The Board of 
Directors shall consider any proposed 
settlement agreement within 30 cal-
endar days of receiving a notice of the 
proposed settlement agreement. If the 
Board of Directors disapproves or fails 
to approve a proposed settlement 
agreement within 30 days, the proposed 
settlement agreement shall be null and 
void and the previously filed Petition 
or Request to Intervene shall be con-
sidered in accordance with this sub-
part. 

(3) A settlement agreement approved 
by the Board of Directors shall be 
deemed final and binding on all parties 
to the agreement. At the time a pro-
posed settlement agreement becomes 
final, a Petition or Request to Inter-
vene previously filed by a party to the 
agreement shall be deemed withdrawn 
as to all issues resolved in the agree-
ment, and the parties to the agreement 
shall be estopped from raising objec-
tion to those issues or to the terms of 
the settlement agreement. 

(e) No rights created; Finance Board 
not prohibited. Nothing in this subpart 
shall be deemed to create any sub-
stantive or discovery right in any 
party. Nothing in this subpart shall 
limit in any manner the right of the 
Finance Board to conduct any exam-
ination or inspection of any Bank or 
the Office of Finance, or to take any 
action with respect to a Bank or the 
Office of Finance, or its directors, offi-
cers, employees or agents, otherwise 
authorized by law. 

(f) Exhaustion requirement. When seek-
ing a Case-by-Case Determination of 
any matter or review by the Board of 
Directors of any Supervisory Deter-
mination, a Bank or the Office of Fi-
nance shall follow the procedures in 
this subpart as a prerequisite to seek-
ing judicial review. Failure to do so 
shall be deemed to be a failure to ex-
haust all available administrative rem-
edies. 

(g) Improper conduct prohibited. No 
party shall, by act or omission, unduly 
burden or frustrate the efforts of the 
Board of Directors to carry out its du-
ties under the laws and regulations of 
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the Finance Board. A Petitioner or In-
tervenor shall confine its communica-
tions with the Board of Directors, or 
any individual member thereof, con-
cerning issues raised in a pending Peti-
tion, to written communications for in-
clusion in the record of the proceeding, 
filed with the Secretary to the Board. 

(h) Costs. Petitioners are encouraged 
to contain costs associated with the 
preparation and filing of Petitions and 
related personal appearances, if any, at 
any meeting held by the Board of Di-
rectors under this subpart. The Peti-
tioner shall be solely responsible for all 
costs associated with any such Peti-
tions and appearances. 

(i) Procedures are exclusive. All Case- 
by-Case Determinations by the Board 
of Directors and all Reviews of Dis-
puted Supervisory Determinations 
shall be considered exclusively pursu-
ant to the procedures described in this 
subpart. 

[64 FR 30883, June 9, 1999, as amended at 65 
FR 8257, Feb. 18, 2000] 

§ 907.16 Rules of practice. 

In connection with any matter initi-
ated or pending pursuant to this part, 
petitioners, requestors or intervenors, 
or their representatives, shall be sub-
ject to the provisions of subpart F of 12 
CFR part 908. No other provision of 
part 908 shall apply under this part 

[67 FR 9903, Mar. 5, 2002] 

PART 911—AVAILABILITY OF 
UNPUBLISHED INFORMATION 

Sec. 
911.1 Definitions. 
911.2 Purpose and scope. 
911.3 Prohibition on unauthorized use and 

disclosure of unpublished information. 
911.4 Requests for unpublished information 

by document or testimony. 
911.5 Consideration of requests. 
911.6 Persons and entities with access to un-

published information. 
911.7 Availability of unpublished informa-

tion by testimony. 
911.8 Availability of unpublished informa-

tion by document. 
911.9 Fees. 

AUTHORITY: 5 U.S.C. 301; 12 U.S.C. 
1422b(a)(1). 

SOURCE: 64 FR 44106, Aug. 13, 1999, unless 
otherwise noted. Redesignated at 65 FR 8256, 
Feb. 18, 2000. 

§ 911.1 Definitions. 
As used in this part: 
Legal proceeding means any adminis-

trative, civil, or criminal proceeding, 
including a grand jury or discovery 
proceeding, in which neither the Fi-
nance Board nor the United States is a 
party. 

Supervised entity means a Bank, the 
Office of Finance, and the Financing 
Corporation. 

Unpublished information means infor-
mation and documents created or ob-
tained by the Finance Board in connec-
tion with the performance of official 
duties, whether the information or doc-
uments are in the possession of the Fi-
nance Board, a current or former Fi-
nance Board employee or agent, a su-
pervised entity, a Bank member, gov-
ernment agency, or some other person 
or entity; and information and docu-
ments created or obtained by, or in the 
memory of, a current or former Fi-
nance Board employee or agent, that 
was acquired in the person’s official ca-
pacity or in the course of performing 
official duties. It does not include in-
formation or documents the Finance 
Board must disclose under the Freedom 
of Information Act (5 U.S.C. 552), Pri-
vacy Act (5 U.S.C. 552a), or the Finance 
Board’s implementing regulations (12 
CFR parts 910 and 913, respectively). It 
also does not include information or 
documents that were previously pub-
lished or disclosed or are customarily 
furnished to the public in the course of 
the performance of official duties such 
as the annual report the Finance Board 
submits to Congress pursuant to sec-
tion 2B(d) of the Act (12 U.S.C. 
1422b(d)), press releases, Finance Board 
forms, and materials published in the 
FEDERAL REGISTER. 

[64 FR 44106, Aug. 13, 1999, as amended at 65 
FR 8258, Feb. 18, 2000; 67 FR 12844, Mar. 20, 
2002] 

§ 911.2 Purpose and scope. 
(a) Purpose. The purposes of this part 

are to: 
(1) Maintain the confidentiality and 

control the dissemination of unpub-
lished information; 
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(2) Conserve the time of employees 
for official duties and ensure that Fi-
nance Board resources are used in the 
most efficient manner; 

(3) Maintain the Finance Board’s im-
partiality among private litigants; and 

(4) Establish an orderly mechanism 
for the Finance Board to process expe-
ditiously and respond appropriately to 
requests for unpublished information. 

(b) Scope. (1) This part applies to a re-
quest for and use and disclosure of un-
published information, including a re-
quest for unpublished information by 
document or testimony arising out of a 
legal proceeding in which neither the 
Finance Board nor the United States is 
a party. It does not apply to a request 
for unpublished information in a legal 
proceeding in which the Finance Board 
or the United States is a party or a re-
quest for information or records the Fi-
nance Board must disclose under the 
Freedom of Information Act, Privacy 
Act, or the Finance Board’s imple-
menting regulations. 

(2) This part does not, and may not 
be relied upon to create any sub-
stantive or procedural right or benefit 
enforceable against the Finance Board. 

§ 911.3 Prohibition on unauthorized 
use and disclosure of unpublished 
information. 

(a) In general. Possession or control 
by any person, supervised entity, Bank 
member, government agency, or other 
entity of unpublished information does 
not constitute a waiver by the Finance 
Board of any privilege or its right to 
control, supervise, or impose limita-
tions on, the subsequent use and disclo-
sure of the information. 

(b) Current and former employees and 
agents. Except as authorized by this 
part or otherwise by the Finance 
Board, no current or former Finance 
Board employee or agent may disclose 
or permit the disclosure in any manner 
of any unpublished information to any-
one other than a Finance Board em-
ployee or agent for use in the perform-
ance of official duties. 

(c) Other persons or entities possessing 
unpublished information. (1) Except as 
authorized in writing by the Finance 
Board, no person, supervised entity, 
Bank member, government agency, or 
other entity in possession or control of 

unpublished information may disclose 
or permit the use or disclosure of such 
information in any manner or for any 
purpose. 

(2) All unpublished information made 
available under this part remains the 
property of the Finance Board and may 
not be used or disclosed for any pur-
pose other than that authorized under 
this part without the prior written per-
mission of the Finance Board. 

(3) Reports of examination, super-
visory correspondence, and other un-
published information lawfully in the 
possession of a supervised entity, Bank 
member, or government agency re-
mains the property of the Finance 
Board and may not be used or disclosed 
for any purpose other than that au-
thorized under this part without the 
prior written permission of the Finance 
Board. 

(4) Any person or entity that dis-
closes or uses unpublished information 
except as expressly authorized under 
this part may be subject to the pen-
alties provided in 18 U.S.C. 641 and 
other applicable laws. A current Fi-
nance Board, Bank, or Office of Fi-
nance employee also may be subject to 
administrative or disciplinary pro-
ceedings. 

(d) Exception for supervised entities and 
Bank members. When necessary or ap-
propriate for business purposes, a su-
pervised entity, Bank member, or any 
director, officer, employee, or agent 
thereof, may disclose unpublished in-
formation, including information con-
tained in, or related to, supervisory 
correspondence or reports of examina-
tion, to a person or entity officially 
connected with the supervised entity 
or Bank member as officer, director, 
employee, attorney, agent, auditor, or 
independent auditor. A supervised enti-
ty, Bank member, or a director, officer, 
employee, or agent thereof, also may 
disclose unpublished information to a 
consultant under this paragraph if the 
consultant is under a written contract 
to provide services to the supervised 
entity or Bank member and the con-
sultant has agreed in writing: 

(1) To abide by the prohibition on the 
disclosure of unpublished information 
contained in this section; and 

(2) That it will not to use the unpub-
lished information for any purposes 
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other than those stated in its contract 
to provide services to the supervised 
entity or Bank member. 

(e) Government agencies. The Finance 
Board may make reports of examina-
tion, supervisory correspondence, and 
other unpublished information avail-
able to another federal agency or a 
state agency for use where necessary in 
the performance of the agency’s offi-
cial duties. As used in this paragraph, 
the term agency does not include a 
grand jury. 

[64 FR 44106, Aug. 13, 1999, as amended at 65 
FR 8258, Feb. 18, 2000; 67 FR 12844, Mar. 20, 
2002] 

§ 911.4 Requests for unpublished infor-
mation by document or testimony. 

(a) Form of requests. A request for un-
published information must be sub-
mitted to the Finance Board in writing 
and include a detailed description of 
the basis for the request. At a min-
imum, the request must demonstrate 
that: 

(1) The requested information is 
highly relevant to the purpose for 
which it is sought; 

(2) The requested information is not 
available from any other source; 

(3) The need for the information 
clearly outweighs the need to maintain 
its confidentiality; and 

(4) The need for the information 
clearly outweighs the burden on the Fi-
nance Board to produce it. 

(b) Requests for documents. If the re-
quest is for unpublished information by 
document, the request must include 
the elements in paragraph (a) of this 
section and also must adequately de-
scribe the record or records sought by 
type and date. 

(c) Requests for testimony. (1) If the re-
quest is for unpublished information by 
testimony, the request must include 
the elements in paragraph (a) of this 
section and also must set forth the in-
tended use of the testimony, a sum-
mary of the scope of the testimony re-
quested, and a showing that no docu-
ment or the testimony of other non-Fi-
nance Board persons, including re-
tained experts, could be provided and 
used in lieu of the testimony. 

(2) Upon submitting a request to the 
Finance Board for unpublished infor-
mation by testimony, the requester 

must notify all other parties to the 
matter at issue of the request. 

(3) After receipt of a request for un-
published information by testimony 
but before the requested testimony oc-
curs, a party to the matter at issue 
who did not join in the request and who 
wishes to question the witness beyond 
the scope of the testimony sought by 
the request, must timely submit its 
own request for unpublished informa-
tion pursuant to this part. 

(d) Requests in connection with legal 
proceedings. If the request for unpub-
lished information arises out of a legal 
proceeding, the Finance Board gen-
erally will require that the legal pro-
ceeding already be filed before it will 
consider the request. In addition to the 
elements in paragraph (a) of this sec-
tion, requests in connection with legal 
proceedings must include the caption 
and docket number of the case; the 
forum; the name, address, phone num-
ber, and electronic mail address, if 
available, of counsel to all other par-
ties to the legal proceeding; the re-
quester’s interest in the case; a sum-
mary of the issues in litigation; and 
the reasons for the request, including 
the relevance of the unpublished infor-
mation and how the requested informa-
tion will contribute substantially to 
the resolution of one or more specifi-
cally identified issues in the legal pro-
ceeding. 

(e) Expedited requests. If a requester 
seeks a response in less than 60 days, 
the request must explain why the re-
quest was not submitted earlier and 
why the Finance Board should expedite 
the request. 

(f) Where to submit requests. Send re-
quests for unpublished information to 
the Office of General Counsel, Federal 
Housing Finance Board, 1777 F Street, 
NW., Washington, DC 20006. 

(g) Additional information—(1) From 
the requester. The Office of General 
Counsel may consult with the re-
quester to refine and limit the scope of 
the request to make compliance less 
burdensome or to obtain information 
necessary to make an informed deter-
mination on the request. A requester’s 
failure to cooperate in good faith with 
the Office of General Counsel may 
serve as the basis for a determination 
not to grant the request. 
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(2) From others. The Office of General 
Counsel may inquire into the facts and 
circumstances underlying a request for 
unpublished information and rely on 
sources of information other than the 
requester, including other parties to 
the matter at issue. 

§ 911.5 Consideration of requests. 
(a) Discretion. Each decision con-

cerning the availability of unpublished 
information is at the sole discretion of 
the Finance Board based on a weighing 
of all appropriate factors. The decision 
is a final agency action that exhausts 
administrative remedies for disclosure 
of the information. 

(b) Time to respond. The Finance 
Board generally will respond in writing 
to a request for unpublished informa-
tion within 60 days of receipt absent 
exigent or unusual circumstances and 
dependent upon the scope and com-
pleteness of the request. 

(c) Factors the Finance Board may con-
sider. The factors the Finance Board 
may consider in making a determina-
tion regarding the availability of un-
published information include: 

(1) Whether and how the requested 
information is relevant to the purpose 
for which it is sought; 

(2) Whether information reasonably 
suited to the requester’s needs other 
than the requested information is 
available from another source; 

(3) Whether the requested informa-
tion is privileged; 

(4) If the request is in connection 
with a legal proceeding, whether the 
proceeding has been filed; 

(5) The burden placed on the Finance 
Board to respond to the request; 

(6) Whether production of the infor-
mation would be contrary to the public 
interest; and 

(7) Whether the need for the informa-
tion clearly outweighs the need to 
maintain the confidentiality of the in-
formation. 

(d) Disclosure of unpublished informa-
tion by others. When a person or entity 
other than the Finance Board has a 
claim of privilege regarding unpub-
lished information and the information 
is in the possession or control of that 
person or entity, the Finance Board, at 
its sole discretion, may respond to a re-
quest for the information by author-

izing the person or entity to disclose 
the information to the requester pursu-
ant to an appropriate confidentiality 
order. Finance Board authorization to 
disclose information under this para-
graph does not preclude the person or 
entity in possession of the unpublished 
information from asserting its own 
privilege, arguing that the information 
is not relevant, or asserting any other 
argument to protect the information 
from disclosure. 

(e) Notice to supervised entities and 
Bank members. The Finance Board gen-
erally will notify a supervised entity or 
Bank member that it is the subject of 
a request, unless the Finance Board, in 
its sole discretion, determines that to 
do so would advantage or prejudice any 
of the parties to the matter at issue. 

[64 FR 44106, Aug. 13, 1999, as amended at 65 
FR 8258, Feb. 18, 2000] 

§ 911.6 Persons and entities with ac-
cess to unpublished information. 

(a) Notice to Finance Board. Any per-
son, including a current or former Fi-
nance Board employee or agent, or any 
entity, including a supervised entity, 
Bank member, or government agency 
that receives a request for, or is served 
with a subpoena, order, or other legal 
process to disclose unpublished infor-
mation by document or testimony, 
must immediately notify the Office of 
General Counsel. 

(b) Response of person or entity served 
with request. Unless the Finance Board 
has authorized in writing disclosure of 
the requested information: 

(1) A current or former Finance 
Board employee or agent or a super-
vised entity that must respond to a 
subpoena, order, or other legal process, 
must decline to disclose the requested 
information, citing this part as author-
ity. 

(2) A non-Finance Board person or 
entity may not disclose unpublished in-
formation unless: 

(i) The requester has sought the in-
formation from the Finance Board 
under this part; and 

(ii) After the Finance Board or the 
Department of Justice has had the op-
portunity to appear and oppose disclo-
sure, a Federal court has ordered the 
person or entity to disclose the infor-
mation. 
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(c) Finance Board response. If the Fi-
nance Board does not authorize in writ-
ing disclosure of the requested infor-
mation, the Finance Board will provide 
a copy of this part to the person or en-
tity at whose instance the process was 
issued and advise that person or entity 
or the court or other body that the Fi-
nance Board has prohibited disclosure 
of the information under this part. The 
Finance Board or the Department of 
Justice may intervene in the matter at 
issue, attempt to have the compulsory 
process withdrawn, or register other 
appropriate objections. 

[64 FR 44106, Aug. 13, 1999, as amended at 65 
FR 8258, Feb. 18, 2000] 

§ 911.7 Availability of unpublished in-
formation by testimony. 

(a) Scope. (1) The scope of permissible 
testimony is limited to that set forth 
in the written authorization granted 
by the Finance Board. The Finance 
Board may act to ensure that the scope 
of testimony provided is consistent 
with the written authorization. 

(2) A party to the matter at issue 
that did not join in a request for un-
published information who wishes to 
question a witness beyond the author-
ized scope must request expanded au-
thorization under this part. The Fi-
nance Board will attempt to render de-
cisions on such requests in an expe-
dited manner. 

(3) The Finance Board generally will 
not authorize a current employee or 
agent to provide expert or opinion tes-
timony for a private party. 

(b) Manner in which testimony is given. 
(1) The Finance Board ordinarily will 
make the authorized testimony of a 
former or current employee or agent 
available only through written inter-
rogatories or deposition. The Finance 
Board will not authorize testimony at 
a trial or hearing unless the requester 
shows that properly developed deposi-
tion testimony could not be used or 
would be inadequate at the trial or 
hearing. 

(2) If the Finance Board has author-
ized testimony in connection with a 
legal proceeding, the requester must 
cause a subpoena to be served on the 
employee in accordance with applica-
ble rules of procedure, with a copy by 

registered or certified mail to the Of-
fice of General Counsel. 

(3) If the authorized testimony is 
through deposition, the deposition or-
dinarily will take place at the Finance 
Board’s offices at a time that will 
avoid substantial interference with the 
performance of the employee’s official 
duties. 

(4) The requester is responsible for all 
costs associated with an employee’s ap-
pearance, including provision of a copy 
of a transcript of the deposition at the 
request of the Office of General Coun-
sel. The person whose deposition was 
transcribed does not waive his or her 
right to review the transcript and note 
errors. 

(c) Restrictions on use and disclosure. 
The Finance Board may condition its 
authorization of deposition testimony 
on an agreement of the parties to ap-
propriate limitations, such as an agree-
ment to keep the transcript of the tes-
timony under seal or to make the tran-
script available only to the parties, the 
court or other body, or the jury. Upon 
request made pursuant to this part or 
on its own initiative, the Finance 
Board may authorize use of a deposi-
tion transcript in another legal pro-
ceeding or non-adversarial matter. 

(d) Responsibility of litigants. If the 
testimony is disclosed in connection 
with a legal proceeding, the requester 
is responsible for: 

(1) Promptly notifying all other par-
ties to the legal proceeding of the dis-
closure, and, after entry of a protective 
order, providing copies of the testi-
mony to the other parties who are sig-
natories and subject to the protective 
order; and 

(2) At the conclusion of the legal pro-
ceeding, retrieving the testimony from 
the court or other body’s file as soon as 
it is no longer required and certifying 
to the Finance Board that every party 
covered by the protective order has de-
stroyed the unpublished information. 

§ 911.8 Availability of unpublished in-
formation by document. 

(a) Scope. The scope of permissible 
document disclosure is limited to that 
set forth in the written authorization 
granted by the Finance Board. The Fi-
nance Board may act to ensure that 
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the scope of documents provided is con-
sistent with the written authorization. 

(b) Restrictions on use and disclosure. 
The Finance Board may condition a de-
cision to disclose unpublished informa-
tion by document on entry of a protec-
tive order satisfactory to the Finance 
Board by the court or other body pre-
siding in a legal proceeding or, in non- 
adversarial matters, on a written 
agreement of confidentiality that lim-
its access of third parties to the unpub-
lished information. In a legal pro-
ceeding in which a protective order al-
ready has been entered, the Finance 
Board may condition a decision to dis-
close unpublished information upon in-
clusion of additional or amended provi-
sions in the protective order. Upon re-
quest made pursuant to this part or on 
its own initiative, the Finance Board 
may authorize use of the documents in 
another legal proceeding or non-adver-
sarial matter. 

(c) Responsibility of litigants. If the 
documents are disclosed in connection 
with a legal proceeding, the requester 
is responsible for: 

(1) Promptly notifying all other par-
ties to the legal proceeding of the dis-
closure, and, after entry of a protective 
order, providing copies of the docu-
ments to the other parties that are sig-
natories and subject to the protective 
order; and 

(2) At the conclusion of the legal pro-
ceeding, retrieving the documents from 
the court or other body’s file as soon as 
they are no longer required and certi-
fying to the Finance Board that every 
party covered by the protective order 
has destroyed the unpublished informa-
tion. 

(d) Certification or authentication. If 
the Finance Board has authorized dis-
closure of unpublished information by 
document, it will provide certified or 
authenticated copies of the document 
upon request. 

§ 911.9 Fees. 
(a) Fees for records search, copying, 

and certification. Unless waived or re-
duced, a requester must pay a fee to 
the Finance Board for the costs of 
searching, copying, authenticating, or 
certifying unpublished information in 
accordance with 12 CFR 910.9. The Of-
fice of Resource Management generally 

will bill a requester upon completion of 
the production, but, in certain in-
stances, may require a requester to 
remit payment prior to providing the 
requested information. To pay fees as-
sessed under this section, a requester 
must deliver to the Office of Resource 
Management, located at the Federal 
Housing Finance Board, 1777 F Street, 
NW., Washington, DC 20006, a check or 
money order made payable to the 
‘‘Federal Housing Finance Board.’’ 

(b) Witness fees and mileage—(1) Cur-
rent Finance Board or federal employees. 
If the Finance Board authorizes disclo-
sure of unpublished information by tes-
timony of a current Finance Board em-
ployee or agent or a former Finance 
Board employee or agent who is still in 
the employ of the United States, upon 
completion of the testimonial appear-
ance the requester must remit prompt-
ly to the Office of Resource Manage-
ment payment for witness fees and 
mileage computed in accordance with 
28 U.S.C. 1821. 

(2) Former employees or agents. If the 
Finance Board authorizes disclosure of 
unpublished information by testimony 
of a former Finance Board employee or 
agent who is not currently employed 
by the United States, upon completion 
of the testimonial appearance the re-
quester must remit promptly to the 
witness any witness fees or mileage due 
in accordance with 28 U.S.C. 1821. 

[64 FR 44106, Aug. 13, 1999, as amended at 65 
FR 8258, Feb. 18, 2000] 

PART 912—INFORMATION RE-
GARDING MEETINGS OF THE 
BOARD OF DIRECTORS OF THE 
FEDERAL HOUSING FINANCE 
BOARD 

Sec. 
912.1 Definitions. 
912.2 Purpose and scope. 
912.3 Open meetings. 
912.4 Closed meetings. 
912.5 Procedures for closing meetings. 
912.6 Notice of meetings. 

AUTHORITY: 5 U.S.C. 552b. 

SOURCE: 58 FR 19202, Apr. 13, 1993, unless 
otherwise noted. Redesignated at 65 FR 8256, 
Feb. 18, 2000. 
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EFFECTIVE DATE NOTE: At 76 FR 74649, Dec. 
1, 2011, part 912 was removed, effective Janu-
ary 3, 2012. 

§ 912.1 Definitions. 
As used in this part: 
Board Director or Director means a 

member of the Board of Directors. 
Chairperson includes the Acting 

Chairperson. 
Meeting means any deliberations of 

three or more Directors of the Board of 
Directors, that determines or results in 
the joint conduct or disposition of offi-
cial Finance Board business, but does 
not include: 

(1) Discussions to determine whether 
meetings will be open or closed or 
whether information pertaining to 
closed meetings will be disclosed; 

(2) Discussions to determine whether 
to schedule a meeting with less than 
seven days notice, or to change the 
time, place or subject matter of a 
scheduled meeting; and 

(3) Disposition of Finance Board busi-
ness by circulation of written mate-
rials on proposed actions to individual 
Directors for proposed actions, and no-
tational voting by the individual Direc-
tors on such proposed actions. 

Public observation means the right of 
the general public to attend open meet-
ings of the Board of Directors, but does 
not include the right to participate 
therein unless invited to do so by the 
Chairperson. 

Secretary to the Board includes the 
Acting Secretary if the position of Sec-
retary is vacant. 

Sunshine Act means the Government 
in the Sunshine Act (5 U.S.C. 552b). 

[58 FR 19202, Apr. 13, 1993, as amended at 65 
FR 8258, Feb. 18, 2000. Redesignated and 
amended at 67 FR 12844, Mar. 20, 2002] 

§ 912.2 Purpose and scope. 
(a) This part is issued by the Finance 

Board pursuant to the Sunshine Act, 
which requires Federal agencies, head-
ed by collegial bodies, to promulgate 
regulations to implement its provi-
sions. The purpose of these regulations 
is to provide the public with access to 
information regarding the decision-
making processes of the Board of Di-
rectors of the Finance Board, while 
protecting the privacy rights of indi-
viduals and the ability of the Board of 

Directors to carry out its responsibil-
ities. 

(b) The Board of Directors shall not 
jointly conduct or dispose of official 
Finance Board business other than in 
accordance with this part. 

[58 FR 19202, Apr. 13, 1993, as amended at 65 
FR 8258, Feb. 18, 2000. Redesignated and 
amended at 67 FR 12844, Mar. 20, 2002] 

§ 912.3 Open meetings. 

(a) Except as provided in § 912.4, every 
portion of every meeting of the Board 
of Directors shall be open to public ob-
servation. 

(b) Unless otherwise specified in the 
public notice, open meetings of the 
Board of Directors shall be held in the 
Board Room of the Finance Board at 
1777 F Street, NW., Washington, DC, at 
the time specified in the public notice. 

[58 FR 19202, Apr. 13, 1993, as amended at 65 
FR 8258, Feb. 18, 2000] 

§ 912.4 Closed meetings. 

(a) The Board of Directors may close 
a meeting, or portion thereof, to public 
observation, or withhold information 
from the public pertaining to a meet-
ing, when it determines that opening 
the meeting, or a portion thereof, or 
the public disclosure of information 
pertaining to such meeting, or portion 
thereof, is likely to: 

(1) Disclose matters that are: 
(i) Specifically authorized under cri-

teria established by an Executive Order 
to be kept secret in the interests of na-
tional defense or foreign policy; and 

(ii) Are, in fact, properly classified 
pursuant to such Executive Order; 

(2) Relate solely to the internal per-
sonnel rules and practices of the Fi-
nance Board; 

(3) Disclose matters specifically ex-
empt from disclosure by statute (other 
than the Freedom of Information Act 
(5 U.S.C. 552)), provided that such stat-
ute: 

(i) Requires that the matters be with-
held from the public in such a manner 
as to leave no discretion on the issue; 
or 

(ii) Establishes particular criteria for 
withholding matters from the public or 
refers to particular types of matters to 
be withheld; 
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(4) Disclose trade secrets or commer-
cial or financial information that is ob-
tained from a person and is privileged 
or confidential; 

(5) Involve accusing any person of a 
crime, or formally censuring any per-
son; 

(6) Disclose information of a personal 
nature where disclosure would con-
stitute a clearly unwarranted invasion 
of personal privacy; 

(7) Disclose investigatory records 
compiled for law enforcement purposes, 
or information which if written would 
be contained in such records, but only 
to the extent that the production of 
such records or information would: 

(i) Interfere with enforcement pro-
ceedings; 

(ii) Deprive a person of a right to a 
fair trial or an impartial adjudication; 

(iii) Constitute an unwarranted inva-
sion of personal privacy; 

(iv) Disclose the identity of a con-
fidential source and, in the case of a 
record compiled by a criminal law en-
forcement authority in the course of a 
criminal investigation or by an agency 
conducting a lawful national security 
intelligence investigation, confidential 
information furnished only by the con-
fidential source; 

(v) Disclose investigative techniques 
and procedures; or 

(vi) Endanger the life or physical 
safety of law enforcement personnel; 

(8) Disclose information contained in 
or related to examination, operating, 
or condition reports prepared by, on be-
half of, or for the use of the Finance 
Board or another agency responsible 
for the regulation or supervision of 
Banks or other financial institutions; 

(9) Disclose information the pre-
mature disclosure of which would be 
likely to: 

(i) (A) Lead to significant financial 
speculation in currencies, securities, or 
commodities; 

(B) Significantly endanger the sta-
bility of any of the Banks or any other 
financial institution; or 

(ii) Significantly frustrate implemen-
tation of a proposed Finance Board ac-
tion, except that this paragraph shall 
not apply in any instance where the Fi-
nance Board has already disclosed to 
the public the content or nature of its 
proposed action, or where the Finance 

Board is required by law to make such 
disclosure on its own initiative prior to 
taking final action on such proposal; or 

(10) Specifically concern the issuance 
of a subpoena by the Board of Direc-
tors, or the Finance Board’s participa-
tion in a civil action or proceeding, an 
action in a foreign court or inter-
national tribunal, or an arbitration, or 
the initiation, conduct or disposition of 
a particular case of formal adjudica-
tion pursuant to the procedures in 5 
U.S.C. 554 or otherwise involving a de-
termination on the record after oppor-
tunity for a hearing. 

(b) A meeting or portions of a meet-
ing shall not be closed nor information 
withheld pursuant to paragraph (a) of 
this section if the Board of Directors 
finds that the public interest requires 
otherwise. 

[58 FR 19202, Apr. 13, 1993. Redesignated at 65 
FR 8256, Feb. 18, 2000, as amended at 67 FR 
12844, Mar. 20, 2002] 

§ 912.5 Procedures for closing meet-
ings. 

(a) Regular procedures. (1) Except as 
provided in paragraph (b) of this sec-
tion, a meeting of the Board of Direc-
tors, or portion thereof, will be closed 
to public observation, and information 
pertaining to such meeting, or portion 
thereof, will be withheld from the pub-
lic, when a majority of the Board of Di-
rectors determines by recorded vote 
that such meeting, or portion thereof, 
or the withholding of information 
qualifies for exemption under § 912.4, 
and the Board of Directors does not 
find that the public interest requires 
otherwise. 

(2) Except as provided in paragraph 
(a)(3) of this section, a separate vote of 
the Board Directors will be taken with 
respect to the closing or the with-
holding of information as to each 
meeting or portion thereof that is pro-
posed to be closed to public observa-
tion, or with respect to information 
that is proposed to be withheld pursu-
ant to paragraph (a) of this section. 

(3) A single vote may be taken with 
respect to a series of meetings, a por-
tion or portions of which are proposed 
to be closed to public observation, or 
with respect to any information con-
cerning such series of meetings pro-
posed to be withheld, so long as each 
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meeting in such series involves the 
same particular matters and is sched-
uled to be held no more than thirty 
days after the initial meeting in such 
series. 

(4) The vote of each Board Director 
taken pursuant to paragraph (a) of this 
section shall be recorded, and no prox-
ies shall be allowed. 

(5) Whenever any person’s interests 
may be directly affected by any portion 
of a meeting for any of the reasons re-
ferred to in § 912.4(a)(5), (6), or (7), such 
person may send a written request to 
the Secretary to the Board asking that 
such portion of the meeting be closed 
to public observation. The Secretary to 
the Board will transmit the request to 
each Board Director, and upon the re-
quest of a Director, a recorded vote 
will be taken of the Board of Directors 
whether to close the meeting to public 
observation. 

(6)(i) Within one day of any vote 
taken pursuant to paragraph (a) of this 
section, the Finance Board will make 
publicly available through the Sec-
retary to the Board a written copy of 
such vote reflecting the vote of each 
Board Director. 

(ii) If a meeting or portion thereof is 
to be closed to public observation, the 
Finance Board within one day of the 
vote taken pursuant to paragraph (a) of 
this section will make publicly avail-
able through the Secretary to the 
Board a full, written explanation of its 
action closing the meeting, or portion 
thereof, together with a list of all per-
sons expected to attend the meeting 
and their affiliation, except to the ex-
tent such information is determined by 
the Board of Directors to be exempt 
from disclosure under § 912.4(a). 

(7) Any person may request in writ-
ing to the Secretary to the Board that 
an announced closed meeting, or por-
tion thereof, be open to public observa-
tion. The Secretary to the Board will 
transmit the request to each Board Di-
rector, and upon the request of a Direc-
tor, a recorded vote will be taken of 
the Board of Directors on whether to 
open the meeting to public observa-
tion. 

(b) Expedited procedures. (1) Since a 
majority of the meetings, of the Board 
of Directors may be closed pursuant to 
§ 912.4(a)(4), (8), (9)(i) or (10), 5 U.S.C. 

552b(d)(4) allows the Finance Board to 
use expedited procedures in closing 
such meetings. The following are ex-
amples of meetings of the Board of Di-
rectors, or portions thereof, that may 
be closed to the public under these ex-
pedited procedures: sale of consolidated 
obligations, and review of examination, 
operating or condition reports of 
Banks. 

(2) A decision to close a meeting, or 
portion thereof, under paragraph (b) of 
this section shall be made at the begin-
ning of the meeting, or portion thereof, 
by majority vote of the Directors. 

(3)(i) The Finance Board shall main-
tain a record of each of the votes taken 
by its Board of Directors to close a 
meeting, or portion thereof, or to with-
hold public access to information 
thereof, under paragraph (b) of this sec-
tion. 

(ii) A copy of such record, reflecting 
the vote of each Board Director on the 
question of closing a meeting, or por-
tion thereof, or withhholding public ac-
cess to information thereof, under this 
paragraph (b) of this section, shall be 
made available to any member of the 
public upon request to the Secretary to 
the Board. 

(4) Public announcement of the time, 
place and subject matter of meetings, 
or portions thereof, closed under this 
paragraph (b) of this section shall be 
made at the earliest practical time. 

(c) Records of closed proceedings—(1) 
Transcripts or electronic recording. Ex-
cept as provided in paragraph (c)(2) of 
this section, the Finance Board shall 
make and maintain a complete tran-
script or verbatim electronic recording 
of the proceedings at each meeting, or 
portion thereof, closed to public obser-
vation under paragraph (a) or (b) of 
this section. 

(2) Minutes. The Finance Board may 
make and maintain a set of complete 
minutes, in lieu of such transcript or 
electronic recording, with respect to 
meetings, or portions thereof, closed or 
information withheld under § 912.4(a)(8), 
(9)(i) or (10). Such set of minutes shall 
fully and clearly describe all matters 
discussed and provide a full and accu-
rate summary of any action taken, and 
the reasons therefor, including a de-
scription of each of the views expressed 
on any item and the record of any roll 
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call vote (reflecting the vote of each 
Board Director on the question). All 
documents considered in connection 
with any action shall be identified in 
such set of minutes. 

(3) Availability of Records. (i) The 
transcript, electronic recording or set 
of minutes of an item discussed, or of 
testimony received, at a meeting, shall 
be made available promptly to the pub-
lic through the Secretary to the Board 
except in cases where the Board of Di-
rectors determines that the item or 
testimony contains information which 
may be withheld under § 912.4(a). 

(ii) Copies of such transcript, elec-
tronic recording or set of minutes, dis-
closing the identity of each speaker, 
shall be furnished to any person at the 
actual cost of duplication or tran-
scription. 

(iii) The Finance Board shall main-
tain a complete copy of the transcript, 
verbatim electronic recording or com-
plete set of minutes of each meeting, or 
portion thereof closed to the public, for 
at least two years after such meeting, 
or until one year after the conclusion 
of any proceeding of the Board of Di-
rectors with respect to which the meet-
ing or portion thereof was held, which-
ever occurs later. 

(d) Legal certification for closing meet-
ing. (1) For every meeting, or portion 
thereof, of the Board of Directors 
closed pursuant to paragraphs (a) or (b) 
of this section, the General Counsel (or 
in the General Counsel’s absence or in-
capacity the senior legal officer avail-
able) shall publicly certify that the 
meeting or portion thereof may be 
closed to the public pursuant to the 
Sunshine Act and this part, and specifi-
cally state the relevant exemption in 
support thereof. 

(2) A copy of the certification, to-
gether with a statement from the 
Chairperson or, when appropriate, the 
Acting Chairperson or designee, setting 
forth the time and place of the meeting 
and the persons present, shall be re-
tained in the permanent files of the Fi-
nance Board. 

[58 FR 19202, Apr. 13, 1993, as amended at 65 
FR 8258, Feb. 18, 2000; 65 FR 12844, Mar. 20, 
2002] 

§ 912.6 Notice of meetings. 

(a) Scope of notice. (1) Except as pro-
vided in § 912.4(a) that such information 
is determined to be exempt from dis-
closure, each open meeting of the 
Board of Directors, or each meeting 
closed under the regular procedures in 
§ 912.5(a), will be preceded by public no-
tice as described in this section. 

(2) The notices for meetings of the 
Board of Directors closed under the ex-
pedited procedures pursuant to 
§ 912.5(b) will be made in accordance 
with § 912.5(b)(4). 

(b) Content of notice. A notice of an 
open meeting or a meeting closed 
under the regular procedures in 
§ 912.5(a) will state the time, place, and 
subject matter of the meeting, whether 
it is to be open or closed to the public, 
and the name and telephone number of 
the Secretary to the Board for informa-
tion about the meeting. Each such no-
tice shall be posted in the lobby of the 
Finance Board offices, and may be 
made available in addition by other 
means or at other locations as deemed 
desirable. Immediately following the 
posting of each such notice, the Fi-
nance Board will publish the notice in 
the FEDERAL REGISTER. 

(c) Time—(1) Seven days notice. Except 
as provided in paragraph (c)(2) of this 
section, a public notice of open meet-
ings or meetings closed under § 912.5(a) 
will be made at least seven days in ad-
vance of each meeting. 

(2) Less than seven days notice. When a 
majority of the Board of Directors de-
termine by recorded vote that Finance 
Board business requires a meeting to 
be called at any earlier date, the seven- 
day prior notice rule may be suspended 
and notice shall be made at the earliest 
practicable time. 

(d) Amendment of notice—(1) Time and 
place. A change in the time or place of 
a meeting following public notice may 
be made only if announced at the ear-
liest practicable time. 

(2) Subject matter. A change in the 
subject matter of a meeting or a re-de-
termination to open or close a meeting, 
or portions thereof, may be made, after 
public notice, only if: 

(i) At least a majority of the Board 
Directors determines by recorded vote 
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that Finance Board business so re-
quires and that no earlier notice of the 
change was possible; and 

(ii) The Finance Board publicly an-
nounces the change and the vote of 
each Board Director by posting a no-
tice thereof in the lobby of the Finance 
Board offices at the earliest prac-
ticable time. 

(3) Timing of amendment. A public an-
nouncement of a change in either the 

time, place or subject matter of a 
meeting may be made after the com-
mencement of the meeting affected. 

(4) Publication of amendment. Each 
change to a notice of a meeting will be 
published in the FEDERAL REGISTER, 
following the Finance Board’s public 
announcement of the change. 

[58 FR 19202, Apr. 13, 1993, as amended at 65 
FR 8258, Feb. 18, 2000; 67 FR 12845, Mar. 20, 
2002] 
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