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Subpart I—Regulations Pertaining 
to Public Observation of Com-
mission Meetings 

AUTHORITY: 5 U.S.C. 552b, unless otherwise 
noted. Section 200.410 also is issued under 29 
U.S.C. 794. 

SOURCE: 42 FR 14693, Mar. 16, 1977, unless 
otherwise noted. 

§ 200.400 Open meetings. 
Except as otherwise provided in this 

subpart, meetings of the Commission 
shall be open to public observation. 

§ 200.401 Definitions. 
As used in this subpart: 
(a) Meeting means the joint delibera-

tions of at least the number of indi-
vidual members of the Securities and 
Exchange Commission required to take 
action on behalf of the Commission 
where such deliberations determine or 
result in the joint conduct or disposi-
tion of official Commission business, 
but does not include deliberations re-
quired or permitted by § 200.42 or § 200.43 
(respecting seriatim and duty officer 
disposition of Commission business, re-
spectively), or by §§ 200.403, 200.404, or 
200.405 (respecting whether particular 
Commission deliberations shall be open 
or closed and related matters). 

(b) Portion of a meeting means the 
consideration during a meeting of a 
particular topic or item separately 
identified in the notice of Commission 
meetings described in § 200.403. 

(c) Open, when used in the context of 
a Commission meeting or a portion 
thereof, means that the public may at-
tend and observe the deliberations of 
the Commission during such meeting 
or portion of a meeting, consistent 
with the provisions of § 200.410 (respect-
ing decorum at meetings and other re-
lated matters). 

(d) Closed, when used in the context 
of a Commission meeting or a portion 
thereof, means that the public may not 
attend or observe the deliberations of 
the Commission during such meeting 
or portion of a meeting. 

(e) Announce, and make publicly avail-
able, when used in the context of the 
dissemination of information, mean, in 
addition to any specific method of pub-
lication described in this subpart, that 

a document containing the information 
in question will be posted for public in-
spection in, or adjacent to, the lobby of 
the Commission’s headquarters offices, 
and will be available to the public 
through the Commission’s Public Ref-
erence Section and the Commission’s 
Office of Public Affairs, all in Wash-
ington, DC 

(f) The term likely to, as used in 
§ 200.402, illustrating the circumstances 
under which Commission meetings may 
be closed, and the circumstances in 
which information may be deleted from 
the notice of Commission meetings, 
means that it is more probable than 
not that the discussion of Commission 
business, or publication of information, 
reasonably could encompass matters 
which the Commission is authorized, 
by the Government in the Sunshine 
Act, Pub. L. 94–409, as implemented by 
this subpart, to consider or discuss at a 
closed meeting (or a closed portion of a 
meeting). 

(g) The term financial institution, as 
used in § 200.402(a), authorizing the clo-
sure of certain Commission meetings, 
includes, but is not limited to, banks, 
savings and loan associations, credit 
unions, brokers and dealers in securi-
ties or commodities, exchanges dealing 
in securities or commodities, national 
securities associations, investment 
companies, investment advisers, secu-
rities industry self-regulatory organi-
zations subject to 15 U.S.C. 78s, and in-
stitutional managers as defined in 15 
U.S.C. 78m(f). 

(h) The term person includes, but is 
not limited to, any corporation, part-
nership, company, association, joint 
stock corporation, business trust, unin-
corporated organization, government, 
political subdivision, agency, or instru-
mentality of a government. 

[42 FR 14693, Mar. 16, 1977, as amended at 60 
FR 17202, Apr. 5, 1995] 

§ 200.402 Closed meetings. 
(a) Nonpublic matters. Pursuant to the 

general or special procedures for clos-
ing Commission meetings, as set forth 
in § 200.404 or § 200.405, respectively, a 
meeting, or any portion thereof, shall 
be closed to public observation where 
the Commission determines that such 
meeting, or a portion thereof, is likely 
to: 
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(1) Disclose matters specifically au-
thorized under criteria established by 
an executive order to be kept secret in 
the interests of national defense or for-
eign policy, and in fact properly classi-
fied pursuant to such executive order. 

(2) Relate solely to the internal per-
sonnel rules and practices of the Com-
mission or any other agency, including, 
but not limited to, discussion con-
cerning: 

(i) Operation rules, guidelines, and 
manuals of procedure for investigators, 
attorneys, accountants, and other em-
ployees, other than those rules, guide-
lines, and manuals which establish 
legal requirements to which members 
of the public are expected to conform; 
or 

(ii) Hiring, termination, promotion, 
discipline, compensation, or reward of 
any Commission employee or member, 
the existence, investigation, or disposi-
tion of a complaint against any Com-
mission employee or member, the 
physical or mental condition of any 
Commission employee or member, the 
handling of strictly internal matters, 
which would tend to infringe on the 
privacy of the staff or members of the 
Commission, or similar subjects. 

(3) Disclose matters specifically ex-
empted from disclosure by statute 
(other than 5 U.S.C. 552): Provided, That 
such statute requires that the matters 
be withheld from the public in such a 
manner as to leave no discretion on the 
issue, or establishes particular criteria 
for withholding or refers to particular 
types of matters to be withheld. 

(4) Disclose trade secrets and com-
mercial or financial information ob-
tained from a person and privileged or 
confidential, including, but not limited 
to: 

(i) Information contained in letters 
of comment in connection with reg-
istration statements, applications for 
registration or other material filed 
with the Commission, replies thereto, 
and related material which is deemed 
to have been submitted to the Commis-
sion in confidence or to be confidential 
at the instance of the registrant or per-
son who has filed such material unless 
the contrary clearly appears; and 

(ii) Information contained in any 
document submitted to or required to 
be filed with the Commission where the 

Commission has undertaken formally 
or informally to receive such submis-
sion or filing for its use or the use of 
specified persons only, such as prelimi-
nary proxy material filed pursuant to 
Rule 14a–6 under the Securities Ex-
change Act (17 CFR 240.14a–6), reports 
filed pursuant to Rule 316(a) under the 
Securities Act (17 CFR 230.316(a)), 
agreements filed pursuant to Rule 15c3– 
1 under the Securities Exchange Act, 17 
CFR 240.15c3–1, schedules filed pursu-
ant to Part I of Form X–17A–5 (17 CFR 
249.617) in accordance with Rule 17a– 
5(b)(3) under the Securities Exchange 
Act (17 CFR 240.17a–5(b)(3)), statements 
filed pursuant to Rule 17a–5(k)(1) under 
the Securities Exchange Act (17 CFR 
240.17a–5(k)(1)), confidential reports 
filed pursuant to Rules 17a–9, 17a–10, 
17a–12 and 17a–16 under the Securities 
Exchange Act (17 CFR 240.17a–9, 
240.17a–10, 240.17a–12, and 240.17a–16), 
and any information filed with the 
Commission and confidential pursuant 
to section 45 of the Investment Com-
pany Act of 1940, 15 U.S.C. 80a–44, or 
Rule 45a–1 thereunder (17 CFR 270.45a– 
1); and 

(iii) Information contained in re-
ports, summaries, analyses, letters, of 
memoranda arising out of, in anticipa-
tion of, or in connection with, an ex-
amination or inspection of the books 
and records of any person or any other 
investigation. 

(5) Involve accusing any person of a 
crime, or formally censuring any per-
son, including, but not limited to, con-
sideration of whether to: 

(i) Institute, continue, or conclude 
administrative proceedings or any for-
mal or informal investigation or in-
quiry, whether public or nonpublic, 
against or involving any person, alleg-
ing a violation of any provision of the 
federal securities laws, or the rules and 
regulations thereunder, or any other 
statute or rule a violation of which is 
punishable as a crime; or 

(ii) Commence, participate in, or ter-
minate judicial proceedings alleging a 
violation of any provision of the fed-
eral securities laws, or the rules and 
regulations thereunder, or any other 
statute or rule a violation of which is 
punishable as a crime; or 

(iii) Issue a report or statement dis-
cussing the conduct of any person and 
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the relationship of that conduct to pos-
sible violations of any provision of the 
federal securities laws, or the rules and 
regulations thereunder, or any other 
statute or rule a violation of which is 
punishable as a crime; or 

(iv) Transmit, or disclose, with or 
without recommendation, any Commis-
sion memorandum, file, document, or 
record to the Department of Justice, a 
United States Attorney, any federal, 
state, local, or foreign governmental 
authority or foreign securities author-
ity, any professional association, or 
any securities industry self-regulatory 
organization, in order that the recipi-
ent may consider the institution of 
proceedings against any person or the 
taking of any action that might in-
volve accusing any person of a crime or 
formally censuring any person; or 

(v) Seek from, act upon, or act joint-
ly with respect to, any information, 
file, document, or record where such 
action could lead to accusing any per-
son of a crime or formally censuring 
any person by any entity described in 
paragraph (a)(5)(iv) of this section. 

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

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

(A) Interfere with enforcement ac-
tivities undertaken, or likely to be un-
dertaken, by the Commission or the 
Department of Justice, or any United 
States Attorney, or any Federal, State, 
local, or foreign governmental author-
ity or foreign securities authority, any 
professional association, or any securi-
ties industry self-regulatory organiza-
tion; 

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

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

(D) 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; 

(E) Disclose investigative techniques 
and procedures; or 

(F) Endanger the life or physical 
safety of law enforcement personnel. 

(ii) The term investigatory records in-
cludes, but is not limited to, all docu-
ments, records, transcripts, evi-
dentiary materials of any nature, cor-
respondence, related memoranda, or 
work product concerning any examina-
tion, any investigation (whether for-
mal or informal), or any related litiga-
tion, which pertains to, or may dis-
close, the possible violation by any per-
son of any provision of any statute, 
rule, or regulation administered by the 
Commission, by any other Federal, 
State, local, or foreign governmental 
authority or foreign securities author-
ity, by any professional association, or 
by any securities industry self-regu-
latory organization. The term inves-
tigatory records also includes all written 
communications from, or to, any per-
son complaining or otherwise fur-
nishing information respecting such 
possible violations, as well as all cor-
respondence or memoranda in connec-
tion with such complaints or informa-
tion. 

(8) Disclose information contained in, 
or related to, any examination, oper-
ating, or condition report prepared by, 
on behalf of, or for the use of, the Com-
mission, any other federal, state, local, 
or foreign governmental authority or 
foreign securities authority, or any se-
curities industry self-regulatory orga-
nization, responsible for the regulation 
or supervision of 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, including, but not lim-
ited to, discussions concerning the pro-
posed or continued suspension of trad-
ing in any security, or the possible in-
vestigation of, or institution of activ-
ity concerning, any person with respect 
to conduct involving or affecting pub-
licly-traded securities, or 

(B) Significantly endanger the sta-
bility of any financial institution; or 
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(ii) Significantly frustrate the imple-
mentation, or the proposed implemen-
tation, of any action by the Commis-
sion, any other federal, state, local or 
foreign governmental authority, any 
foreign securities authority, or any se-
curities industry self-regulatory orga-
nization: Provided, however, That this 
paragraph (a)(9)(ii) shall not apply in 
any instance where the Commission 
has already disclosed to the public the 
precise content or nature of its pro-
posed action, or where the Commission 
is expressly required by law to make 
such disclosure on its own initiative 
prior to taking final agency action on 
such proposal. 

(10) Specifically concern the Commis-
sion’s consideration of, or its actual: 
Issuance of a subpoena (whether by the 
Commission directly or by any Com-
mission employee or member); partici-
pation in a civil action or proceeding, 
an action in a foreign court or inter-
national tribunal, or an arbitration; or 
initiation, conduct, or disposition of a 
particular case of formal adjudication 
pursuant to the procedures in 5 U.S.C. 
554, or otherwise involving a deter-
mination on the record after oppor-
tunity for a hearing; including, but not 
limited to, matters involving 

(i) The institution, prosecution, adju-
dication, dismissal, settlement, or 
amendment of any administrative pro-
ceeding, whether public or nonpublic; 
or 

(ii) The commencement, settlement, 
defense, or prosecution of any judicial 
proceeding to which the Commission, 
or any one or more of its members or 
employees, is or may become a party; 
or 

(iii) The commencement, conduct, 
termination, status, or disposition of 
any inquiry, investigation, or pro-
ceedings to which the power to issue 
subpoenas is, or may become, attend-
ant; or 

(iv) The discharge of the Commis-
sion’s responsibilities involving litiga-
tion under any statute concerning the 
subject of bankruptcy; or 

(v) The participation by the Commis-
sion (or any employee or member 
thereof) in, or involvement with, any 
civil judicial proceeding or any admin-
istrative proceeding, whether as a 

party, as amicus curiae, or otherwise; 
or 

(vi) The disposition of any applica-
tion for a Commission order of any na-
ture where the issuance of such an 
order would involve a determination on 
the record after opportunity for a hear-
ing. 

(b) Interpretation of exemptions. The 
examples set forth § 200.402(a)(1) 
through (10) of particular matters 
which may be the subject of closed 
Commission deliberations are to be 
construed as illustrative, but not as ex-
haustive, of the scope of those exemp-
tions. 

(c) Public interest determination. Not-
withstanding the provisions of 
§ 200.402(a) (concerning the closing of 
Commission meetings), but subject to 
the provisions of § 200.409(a) (respecting 
the right of certain persons to petition 
for the closing of a Commission meet-
ing), the Commission may conduct any 
meeting or portion of a meeting in pub-
lic where the Commission determines, 
in its discretion, that the public inter-
est renders it appropriate to open such 
a meeting. 

(d) Nonpublic matter in announcements. 
The Commission may delete from the 
notice of Commission meetings de-
scribed in § 200.403, from the announce-
ments concerning closed meetings de-
scribed in §§ 200.404(b) and 200.405(c), 
and from the General Counsel’s certifi-
cation described in § 200.406, any infor-
mation or description the publication 
of which would be likely to disclose 
matters of the nature described in 
§ 200.402(a) (concerning the closing of 
Commission meetings). 

(Pub. L. 94–409, 90 Stat. 1241) 

[42 FR 14693, Mar. 16, 1977; 47 FR 37077, Aug. 
25, 1982, as amended at 54 FR 24332, June 7, 
1989] 

§ 200.403 Notice of Commission meet-
ings. 

(a) Content of notice. (1) In the case of 
open meetings, or meetings closed pur-
suant to the procedures specified in 
§ 200.404, the Commission shall an-
nounce the items to be considered. For 
each such item, the announcement 
shall include: 

(i) A brief description of the generic 
or precise subject matter to be dis-
cussed; 
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(ii) The date, place, and approximate 
time at which the Commission will 
consider the matter; 

(iii) Whether the meeting, or the var-
ious portions thereof, shall be open or 
closed; and 

(iv) The name and telephone number 
of the Commission official designated 
to respond to requests for information 
concerning the meeting at which the 
matter is to be considered. 

(2) Every announcement of a Com-
mission meeting described in this sub-
section, or any amended announcement 
described in paragraph (c), shall be 
transmitted to the FEDERAL REGISTER 
for publication. 

(b) Time of notice. The announcement 
of Commission meetings referred to in 
paragraph (a) shall be made publicly 
available (and submitted immediately 
thereafter to the FEDERAL REGISTER 
for publication) at least one week prior 
to the consideration of any item listed 
therein, except where a majority of the 
members of the Commission determine, 
by a recorded vote, that Commission 
business requires earlier consideration 
of the matter. In the event of such a 
determination, the announcement shall 
be made publicly available (and sub-
mitted to the FEDERAL REGISTER) at 
the earliest practicable time. 

(c) Amendments to notice. (1)(i) The 
time or place of a meeting may be 
changed following any public an-
nouncement that may be required by 
paragraph (a). In the event of such ac-
tion, the Commission shall announce 
the change at the earliest practicable 
time. 

(ii) The subject matter of a meeting, 
or the determination of the Commis-
sion to open or close a meeting (or a 
portion of a meeting), may be changed 
following any public announcement 
that may be required by paragraph (a), 
if (A) a majority of the entire member-
ship of the Commission determines, by 
a recorded vote, that Commission busi-
ness so requires and that no earlier an-
nouncement of the change was pos-
sible; and (B) the Commission publicly 
announces such change and the vote of 
each member upon such change at the 
earliest practicable time. 

(2) Notwithstanding the provisions of 
this paragraph (c), matters which have 
been announced for Commission con-

sideration may be deleted, or continued 
in whole or in part to the next sched-
uled Commission meeting, without no-
tice. 

(d) Notice of meetings closed pursuant 
to special procedure. In the case of meet-
ings closed pursuant to the special pro-
cedures set forth in § 200.405, the Com-
mission shall make publicly available, 
in whole or in summary form, 

(1) A brief description of the general 
subject matter considered or to be con-
sidered, and 

(2) The date, place, and approximate 
time at which the Commission will, or 
did, consider the matter. The an-
nouncement described in this sub-
section shall be made publicly avail-
able at the earliest practicable time, 
and may be combined, in whole or in 
part, with the announcement described 
in paragraph (a). 

NOTE: The Commission intends, to the ex-
tent convenient, to adhere to the following 
schedule in organizing its weekly agenda: 
Closed meetings to consider matters con-
cerning the enforcement of the federal secu-
rities laws and the conduct of related inves-
tigations will generally be held on Tuesdays 
and on Thursday afternoons. An open meet-
ing will generally be held each Thursday 
morning to consider matters of any appro-
priate nature. On Wednesdays, either open or 
closed meetings, or both, will generally be 
held according to the requirements of the 
Commission’s agenda for the week in ques-
tion. Normally, no meetings will be sched-
uled on Mondays, Fridays, Saturdays, Sun-
days, or legal holidays. 

The foregoing tentative general schedule is 
set forth for the guidance of the public, but 
is not, in any event, binding upon the Com-
mission. In every case, the scheduling of 
Commission meetings shall be determined by 
the demands of Commission business, con-
sistent with the requirements of this subpart 
I. When feasible, the Commission will en-
deavor to announce the subject matter of all 
then-contemplated open meetings during a 
particular month at least one week prior to 
the commencement of that month. 

When and if convenient after the conclu-
sion of a closed Commission meeting, the 
Commission will endeavor to make publicly 
available a notice describing (subject to the 
provision in § 200.402(d) regarding nonpublic 
matter in announcements) the items consid-
ered at that meeting and any action taken 
thereon. 
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§ 200.404 General procedure for deter-
mination to close meeting. 

(a) Action to close meeting. Action to 
close a meeting pursuant to § 200.402(a) 
or (c) shall be taken only upon a vote 
of a majority of the entire membership 
of the Commission. A separate vote of 
the Commission members shall be 
taken with respect to each Commission 
meeting a portion or portions of which 
are proposed to be closed to the public 
pursuant to § 200.402(a), or with respect 
to any information which is proposed 
to be withheld under § 200.402(d); Pro-
vided, however, That a single vote may 
be taken with respect to a series of 
meetings, a portion or portions of 
which are proposed to be closed, or 
with respect to any information con-
cerning such series of meetings, so long 
as each meeting in such series relates 
to the same matters and is scheduled 
to be held no more than thirty days 
after the initial meeting in such series. 
The vote of each Commission member 
participating in such vote shall be re-
corded and no proxies shall be allowed. 

(b) Announcement of action to close 
meeting. Within one day of any vote 
pursuant to paragraph (a) of this sec-
tion or § 200.409(a) (relating to review of 
Commission determinations to open a 
meeting), the Commission shall make 
publicly available: 

(1) A written record reflecting the 
vote of each participating member of 
the Commission on the question; and 

(2) In the case of a meeting or portion 
thereof to be closed to the public, a 
written explanation of the Commis-
sion’s action closing the meeting or a 
portion thereof, together with a list de-
scribing generically or specifically the 
persons expected to attend the meeting 
and their affiliation; and 

(3) For every closed meeting, the cer-
tification executed by the Commis-
sion’s General Counsel as described in 
§ 200.406. 

§ 200.405 Special procedure for deter-
mination to close meeting. 

(a) Finding. Based, in part, on a re-
view of several months of its meetings, 
as well as the legislative history of the 
Sunshine Act, the Commission finds 
that a majority of its meetings may 
properly be closed to the public pursu-

ant to § 200.402(a) (4), (8), (9)(i), or (10), 
or any combination thereof. 

(b) Action to close meeting. The Com-
mission may, by recorded vote of a ma-
jority of its members at the com-
mencement of any meeting or portion 
thereof, determine to close any meet-
ing or a portion thereof properly sub-
ject to being closed pursuant to 
§ 200.402(a) (4), (8), (9)(i), or (10), or any 
combination thereof. The procedure de-
scribed in this rule may be utilized not-
withstanding the fact that a meeting 
or portion thereof properly subject to 
being closed pursuant to § 200.402(a) (4), 
(8), (9)(i), or (10), or any combination 
thereof, could also be closed pursuant 
to § 200.402(a) (1), (2), (3), (5), (6), (7), or 
(9)(ii), or any combination thereof. 

(c) Announcement of action to close 
meeting. In the case of a meeting or a 
portion of a meeting closed pursuant to 
this rule, as soon as practicable the 
Commission shall make publicly avail-
able: 

(1) A written record reflecting the 
vote of each participating member of 
the Commission to close the meeting; 
and 

(2) The certification described in 
§ 200.406, executed by the Commission’s 
General Counsel. 

§ 200.406 Certification by the General 
Counsel. 

For every Commission meeting 
closed pursuant to § 200.402(a) (1) 
through (10), the General Counsel of 
the Commission (or, in his or her ab-
sence, the attorney designated by Gen-
eral Counsel pursuant to § 200.21) shall 
publicly certify that, in his or her opin-
ion, the meeting may be closed to the 
public and shall state each relevant ex-
emptive provision. 

§ 200.407 Transcripts, minutes, and 
other documents concerning closed 
Commission meetings. 

(a) Record of closed meetings. Except 
as provided in § 200.407(b), the Commis-
sion’s Secretary shall prepare a com-
plete transcript or electronic recording 
adequate to record fully the pro-
ceedings of each closed meeting, or 
closed portion of a meeting. 

(b) Minutes of closed meetings. In the 
case of a meeting, or portion of a meet-
ing, closed to the public pursuant to 
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§ 200.402(a) (8), (9)(i), or (10), the Sec-
retary may, in his or her discretion or 
at the direction of the Commission, 
prepare either the transcript or record-
ing described in § 200.407(a), or a set of 
minutes. Such minutes shall fully and 
clearly describe all matters discussed 
and shall provide a full and accurate 
summary of any actions taken, and the 
reasons therefor, including a descrip-
tion of each of the views expressed on 
any item and the record of any rollcall 
vote (reflecting the vote of each par-
ticipating Commission member on the 
question). All documents specifically 
considered by the Commission in con-
nection with any action shall be identi-
fied in such minutes are maintained. 

(c) Retention of certificate and state-
ment. The Secretary shall retain a copy 
of every certification executed by the 
General Counsel pursuant to § 200.406, 
together with a statement from the 
presiding officer of the meeting, or por-
tion of a meeting to which the certifi-
cation applies, setting forth the time 
and place of the meeting, and the per-
sons present. 

(d) Minute Record. Nothing herein 
shall affect the provisions of §§ 200.13a 
and 200.40 requiring the Secretary to 
prepare and maintain a Minute Record 
reflecting the official actions of the 
Commission. 

§ 200.408 Public access to transcripts 
and minutes of closed Commission 
meetings; record retention. 

(a) Public access to record. Within 
twenty days (excluding Saturdays, 
Sundays, and legal holidays) of the re-
ceipt by the Commission’s Freedom of 
Information Act Officer of a written re-
quest, or within such extended period 
as may be agreeable to the person mak-
ing the request, the Secretary shall 
make available for inspection by any 
person in the Commission’s Public Ref-
erence Room, the transcript, electronic 
recording, or minutes (as required by 
§ 200.407 (a) or (b)) of the discussion of 
any item on the agenda, except for 
such item or items as the Freedom of 
Information Act Officer determines to 
involve matters which may be withheld 
under § 200.402 or otherwise. Copies of 
such transcript, or minutes, or a tran-
scription of such recording disclosing 
the identity of each speaker, shall be 

furnished to any person at the actual 
cost of duplication, as set forth in 
§ 200.80e, and, if a transcript is pre-
pared, the actual cost of such tran-
scription. 

(b) Review of deletion from record. Any 
person who has been notified that the 
Freedom of Information Act Officer 
has determined to withhold any tran-
script, recording, or minute, or portion 
thereof, which was the subject of a re-
quest for access pursuant to § 200.402(a), 
or any person who has not received a 
response to his or her own request 
within the 20 days specified in 
§ 200.408(a), may appeal the adverse de-
termination or failure to respond by 
applying for an order of the Commis-
sion determining and directing that 
the transcript, recording or minute, or 
deleted portion thereof, be made avail-
able. Such application shall be in writ-
ing and should be directed to the Sec-
retary, Securities and Exchange Com-
mission, Washington, DC 20549. The ap-
plicant shall state such facts and cite 
such legal or other authorities as the 
applicant may consider appropriate. 
The Commission shall make a deter-
mination with respect to any appeal 
pursuant to this subsection within 20 
days (excepting Saturdays, Sundays 
and legal public holidays) after the re-
ceipt of such appeal, or within such ex-
tended period as may be agreeable to 
the person making the request. The 
Commission may determine to with-
hold any record that is exempt from 
disclosure pursuant to § 200.402(a), al-
though it may disclose a record, even if 
exempt, if, in its discretion, it deter-
mines it to be appropriate to do so. 

(c) Retention of record. The Commis-
sion, by its Secretary, shall retain a 
complete verbatim copy of the tran-
script, or a complete copy of the min-
utes, or a complete electronic record-
ing of each meeting, or portion of a 
meeting, closed to the public, for a pe-
riod of at least two years after such 
meeting, or until one year after the 
conclusion of any Commission pro-
ceeding with respect to which the 
meeting or portion was held, whichever 
occurs later. 

§ 200.409 Administrative appeals. 
(a) Review of determination to open 

meeting. Following any announcement 
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stating that the Commission intends to 
open a meeting or a portion thereof, 
any person whose interests may be di-
rectly and substantially affected by the 
disposition of the matter to be dis-
cussed at such meeting may make a re-
quest, directed to the Commission’s 
Secretary, that the meeting, or rel-
evant portion thereof, be closed pursu-
ant to § 200.402(a) (5), (6), or (7). The 
Secretary shall circulate such a re-
quest to the members of the Commis-
sion, along with a supporting state-
ment provided by the requestor setting 
forth the requestor’s interest in the 
matter and the reasons why the re-
questor believes that the meeting (or 
portion thereof) should be closed, and 
the Commission, upon the request of 
any one of its members, shall vote by 
recorded vote on whether to close such 
meeting or portion. 

(b) Review of determination to close 
meeting. Following any announcement 
that the Commission intends to close a 
meeting or a portion thereof, any per-
son may make written or telegraphic 
request, directed to the Commission’s 
Secretary, that the meeting or a por-
tion thereof be open. Such a request 
shall set forth the requestor’s interest 
in the matter and the reasons why the 
requestor believes that the meeting (or 
a portion thereof) should be open to the 
public. The Secretary shall circulate 
such a request and supporting state-
ment to the members of the Commis-
sion, and the Commission, upon the re-
quest of any one of its members, shall 
vote whether to open such a meeting or 
a portion thereof. 

§ 200.410 Miscellaneous. 
(a) Unauthorized activities; mainte-

nance of decorum. Nothing in this sub-
part shall authorize any member of the 
public to be heard at, or otherwise par-
ticipate in, any Commission meeting, 
or to photograph or record by video-
tape or similar device any Commission 
meeting or portion thereof. The Com-
mission may exclude any person from 
attendance at any meeting whenever 
necessary to preserve decorum, or 
where appropriate or necessary for 
health or safety reasons, or where nec-
essary to terminate behavior unauthor-
ized by this paragraph (a). Any person 
desiring to sound-record an open Com-

mission meeting shall notify the Com-
mission’s Secretary of his intention to 
do so at least 48 hours in advance of 
the meeting in question. Any person 
desiring to photograph or videotape the 
Commission’s proceedings may apply 
to the Secretary for permission to do 
so at least 48 hours in advance of the 
meeting in question. The Commission’s 
determination to permit photography 
or videotaping at any meeting is con-
fined to its exclusive discretion, and 
will be granted only if such activities 
will not result in undue disruption of 
Commission proceedings. 

(b) Suspension of open meeting. Sub-
ject to the satisfaction of any proce-
dural requirements which may be re-
quired by this subpart, nothing in this 
subpart shall preclude the Commission 
from directing that the room be 
cleared of spectators, temporarily or 
permanently, whenever it appears that 
the discussion during an open Commis-
sion meeting is likely to involve any 
matter described in § 200.402(a) (respect-
ing closed meetings). 

(c) Access to Commission documents. 
Except as expressly provided, nothing 
in this subpart shall authorize any per-
son to obtain access to any document 
not otherwise available to the public or 
not required to be disclosed pursuant 
to subpart D. Access to documents con-
sidered or mentioned at Commission 
meetings may only be obtained subject 
to the procedures set forth in, and the 
provisions of, subpart D. 

(d) Access to public meetings. Any 
member of the public who plans to at-
tend a public meeting of the Commis-
sion, and who requires an auxiliary aid 
such as a sign language interpreter, 
should contact the Commission’s Se-
lective Placement Coordinator, Office 
of Personnel at (202) 272–7065 or TDD 
number (202) 272–2552, prior to the 
meeting to make the necessary ar-
rangements. The Selective Placement 
Coordinator will take all reasonable 
steps to accommodate requests made in 
advance of the scheduled meeting date. 

[42 FR 14693, Mar. 16, 1977, as amended at 44 
FR 32366, June 6, 1979; 55 FR 10235, Mar. 20, 
1990] 
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