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SUBCHAPTER B—FEDERAL OPEN MARKET COMMITTEE 

PART 270—OPEN MARKET OPER-
ATIONS OF FEDERAL RESERVE 
BANKS 

REGULATIONS RELATING TO OPEN MARKET 
OPERATIONS OF FEDERAL RESERVE BANKS 

Sec. 
270.1 Authority. 
270.2 Definitions. 
270.3 Governing principles. 
270.4 Transactions in obligations. 

AUTHORITY: Sec. 8, 48 Stat. 168, as amended 
(12 U.S.C. 263). 

SOURCE: 38 FR 2753, Jan. 30, 1973, unless 
otherwise noted. 

REGULATIONS RELATING TO OPEN MAR-
KET OPERATIONS OF FEDERAL RESERVE 
BANKS 

§ 270.1 Authority. 

This part is issued by the Federal 
Open Market Committee (the ‘‘Com-
mittee’’) pursuant to authority con-
ferred upon it by sections 12A and 14 of 
the Federal Reserve Act (12 U.S.C. 263, 
355). 

§ 270.2 Definitions. 

(a) The term obligations means Gov-
ernment securities, U.S. agency securi-
ties, bankers’ acceptances, bills of ex-
change, cable transfers, bonds, notes, 
warrants, debentures, and other obliga-
tions that Federal Reserve banks are 
authorized by law to purchase and sell. 

(b) The term Government securities 
means direct obligations of the United 
States (i.e., U.S. bonds, notes, certifi-
cates of indebtedness, and Treasury 
bills) and obligations fully guaranteed 
as to principal and interest by the 
United States. 

(c) The term U.S. agency securities 
means obligations that are direct obli-
gations of, or are fully guaranteed as 
to principal and interest by, any agen-
cy of the United States. 

(d) The term System Open Market Ac-
count means the obligations acquired 
pursuant to authorizations and direc-
tives issued by the Committee and held 
on behalf of all Federal Reserve banks. 

§ 270.3 Governing principles. 
As required by section 12A of the 

Federal Reserve Act, the time, char-
acter, and volume of all purchases and 
sales of obligations in the open market 
by Federal Reserve banks are governed 
with a view to accommodating com-
merce and business and with regard to 
their bearing upon the general credit 
situation of the country. 

§ 270.4 Transactions in obligations. 
(a) Each Federal Reserve bank shall 

engage in open market operations 
under section 14 of the Federal Reserve 
Act only in accordance with this part 
and with the authorizations and direc-
tives issued by the Committee from 
time to time, and no Reserve bank 
shall decline to engage in open market 
operations as directed by the Com-
mittee. 

(b) Transactions for the System Open 
Market Account shall be executed by a 
Federal Reserve bank selected by the 
Committee. The participations of the 
several Federal Reserve banks in such 
account and in the profits and losses on 
transactions for the account shall be 
allocated in accordance with principles 
determined by the Committee from 
time to time. 

(c) In accordance with such limita-
tions, terms, and conditions as are pre-
scribed by law and in authorizations 
and directives issued by the Com-
mittee, the Reserve bank selected by 
the Committee is authorized and di-
rected— 

(1) To buy and sell Government secu-
rities and U.S. agency securities in the 
open market for the System Open Mar-
ket Account, and to exchange matur-
ing securities with the issuer; 

(2) To buy and sell banker’s accept-
ances in the open market for its own 
account; 

(3) To buy Government securities, 
U.S. agency securities, and banker’s 
acceptances of the kinds described 
above, under agreements for repur-
chase of such obligations, in the open 
market for its own account; and 

(4) To buy and sell foreign currencies 
in the form of cable transfers in the 
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open market for the System Open Mar-
ket Account and to maintain for such 
account reciprocal currency arrange-
ments with foreign banks among those 
designated by the Board of Governors 
of the Federal Reserve System under 
§ 214.5 of this chapter (Regulation N). 

(d) The Federal Reserve banks are 
authorized and directed to engage in 
such other operations as the Com-
mittee may from time to time deter-
mine to be reasonably necessary to the 
effective conduct of open market oper-
ations and the effectuation of open 
market policies. 

[38 FR 2753, Jan. 30, 1973, as amended at 39 
FR 11873, Apr. 1, 1974; 48 FR 32336, July 15, 
1983] 

PART 271—RULES REGARDING 
AVAILABILITY OF INFORMATION 

Sec. 
271.1 Authority and purpose. 
271.2 Definitions. 
271.3 Published information. 
271.4 Records available for public inspec-

tion. 
271.5 Records available to the public on re-

quest. 
271.6 Processing requests. 
271.7 Exemptions from disclosure. 
271.8 Subpoenas. 
271.9 Fee schedules; waiver of fees. 

AUTHORITY: 5 U.S.C. 552; 12 U.S.C. 263. 

SOURCE: 62 FR 61218, Nov. 17, 1997, unless 
otherwise noted. 

§ 271.1 Authority and purpose. 

(a) Authority. This part is issued by 
the Federal Open Market Committee 
(the Committee) pursuant to the Free-
dom of Information Act, 5 U.S.C. 552, 
and also pursuant to the Committee’s 
authority under section 12A of the Fed-
eral Reserve Act, 12 U.S.C. 263, to issue 
regulations governing the conduct of 
its business. 

(b) Purpose. This part sets forth the 
categories of information made avail-
able to the public and the procedures 
for obtaining documents and records. 

§ 271.2 Definitions. 

(a) Board means the Board of Gov-
ernors of the Federal Reserve System 
established by the Federal Reserve Act 
of 1913 (38 Stat. 251). 

(b) Commercial use request refers to a 
request from or on behalf of one who 
seeks information for a use or purpose 
that furthers the commercial, trade, or 
profit interests of the requester or the 
person on whose behalf the request is 
made. 

(c) Direct costs mean those expendi-
tures that the Committee actually in-
curs in searching for, reviewing, and 
duplicating documents in response to a 
request made under § 271.5. 

(d) Duplication refers to the process of 
making a copy of a document in re-
sponse to a request for disclosure of 
records or for inspection of original 
records that contain exempt material 
or that otherwise cannot be inspected 
directly. Among others, such copies 
may take the form of paper, 
microform, audiovisual materials, or 
machine-readable documentation (e.g., 
magnetic tape or disk). 

(e) Educational institution refers to a 
preschool, a public or private elemen-
tary or secondary school, or an institu-
tion of undergraduate higher edu-
cation, graduate higher education, pro-
fessional education, or an institution 
of vocational education that operates a 
program of scholarly research. 

(f) Federal Reserve Bank means one of 
the district Banks authorized by the 
Federal Reserve Act, 12 U.S.C. 222, in-
cluding any branch of any such Bank. 

(g) Information of the Committee means 
all information coming into the posses-
sion of the Committee or of any mem-
ber thereof or of any officer, employee, 
or agent of the Committee, the Board, 
or any Federal Reserve Bank, in the 
performance of duties for, or pursuant 
to the direction of, the Committee. 

(h) Noncommercial scientific institution 
refers to an institution that is not op-
erated on a ‘‘commercial’’ basis (as 
that term is used in this section) and 
which is operated solely for the pur-
pose of conducting scientific research, 
the results of which are not intended to 
promote any particular product or in-
dustry. 

(i) Records of the Committee includes 
rules, statements, decisions, minutes, 
memoranda, letters, reports, tran-
scripts, accounts, charts, and other 
written material, as well as any mate-
rials in machine readable form that 
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constitute a part of the Committee’s 
official files. 

(j) Representative of the news media re-
fers to any person actively gathering 
news for an entity that is organized 
and operated to publish or broadcast 
news to the public. 

(1) The term ‘‘news’’ means informa-
tion about current events or that 
would be of current interest to the pub-
lic. 

(2) Examples of news media entities 
include, but are not limited to, tele-
vision or radio stations broadcasting to 
the public at large, and publishers of 
newspapers and other periodicals (but 
only in those instances when they can 
qualify as disseminators of ‘‘news’’) 
who make their products available for 
purchase or subscription by the general 
public. 

(3) ‘‘Freelance’’ journalists may be 
regarded as working for a news organi-
zation if they can demonstrate a solid 
basis for expecting publication through 
that organization, even though not ac-
tually employed by it. 

(k)(1) Review refers to the process of 
examining documents, located in re-
sponse to a request for access, to deter-
mine whether any portion of a docu-
ment is exempt information. It in-
cludes doing all that is necessary to ex-
cise the documents and otherwise to 
prepare them for release. 

(2) Review does not include time 
spent resolving general legal or policy 
issues regarding the application of ex-
emptions. 

(l)(1) Search means a reasonable 
search, by manual or automated 
means, of the Committee’s official files 
and any other files containing records 
of the Committee as seem reasonably 
likely in the particular circumstances 
to contain documents of the kind re-
quested. For purposes of computing 
fees under § 271.9, search time includes 
all time spent looking for material 
that is responsive to a request, includ-
ing line-by-line identification of mate-
rial within documents. Such activity is 
distinct from ‘‘review’’ of material to 
determine whether the material is ex-
empt from disclosure. 

(2) Search does not mean or include 
research, creation of any document, or 
extensive modification of an existing 
program or system that would signifi-

cantly interfere with the operation of 
the Committee’s automated informa-
tion system. 

§ 271.3 Published information. 

(a) FEDERAL REGISTER. The Com-
mittee publishes in the FEDERAL REG-
ISTER, in addition to this part: 

(1) A description of its organization; 
(2) Statements of the general course 

and method by which its functions are 
channeled and determined; 

(3) Rules of procedure; 
(4) Substantive rules of general appli-

cability, and statements of general pol-
icy and interpretations of general ap-
plicability formulated and adopted by 
the Committee; 

(5) Every amendment, revision, or re-
peal of the foregoing; and 

(6) General notices of proposed rule-
making. 

(b) Annual Report to Congress. Each 
annual report made to Congress by the 
Board includes a complete record of 
the actions taken by the Committee 
during the preceding year upon all 
matters of policy relating to open mar-
ket operations, showing the reasons 
underlying the actions, and the votes 
taken. 

(c) Other published information. Other 
information relating to the Com-
mittee, including its open market oper-
ations, is made publicly available on 
the Web sites of the Board and the Fed-
eral Reserve Banks. 

[62 FR 61218, Nov. 17, 1997, as amended at 70 
FR 7840, Feb. 16, 2005; 81 FR 94936, Dec. 27, 
2016] 

§ 271.4 Records available for public in-
spection. 

(a) Types of records made available. 
Unless they were published promptly 
and made available for sale or without 
charge, records described in 5 U.S.C. 
552(a)(2) shall be made available for in-
spection in an electronic format by the 
Committee. 

(b) Reading room procedures. (1) Infor-
mation described in 5 U.S.C. 552(a)(2), 
such as statements of policy and 
records requested three or more times 
under § 271.5, is made available for pub-
lic inspection in the Committee’s elec-
tronic reading room at https:// 
www.federalreserve.gov/foia/fomc/ 
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readingrooms.htm#rr1, in its conven-
tional reading room located in the 
Freedom of Information Office of the 
Board of Governors of the Federal Re-
serve System, or both. For security 
reasons, the Board requires that visi-
tors make an appointment to inspect 
documents. You may do so by calling 
the Board’s Freedom of Information Of-
fice at (202) 452–3684. 

(2) The Committee may determine 
that certain classes of publicly avail-
able filings shall be made available for 
inspection in electronic format only by 
the Federal Reserve Bank where those 
records are maintained. 

(c) [Reserved] 
(d) Privacy protection. The Committee 

may delete identifying details from 
any record to prevent a clearly unwar-
ranted invasion of personal privacy. 

[62 FR 61218, Nov. 17, 1997, as amended at 70 
FR 7840, Feb. 16, 2005; 81 FR 94936, Dec. 27, 
2016] 

§ 271.5 Records available to the public 
on request. 

(a) Types of records made available. All 
records of the Committee that are not 
available under §§ 271.3 and 271.4 shall 
be made available upon request, pursu-
ant to the procedures in this section 
and the exceptions in § 271.7. 

(b) Procedures for requesting records. 
(1) A request for identifiable records 
shall reasonably describe the records in 
a way that enables the Committee’s 
staff to identify and produce the 
records with reasonable effort and 
without unduly burdening or signifi-
cantly interfering with any of the Com-
mittee’s operations. 

(2) The request shall be submitted in 
writing to the Secretary of the Com-
mittee, Federal Open Market Com-
mittee, 20th & C Streets NW., Wash-
ington, DC 20551; or sent by facsimile 
to the Secretary of the Committee, 
(202) 452–2921; or sent electronically 
using the online request form located 
at www.federalreserve.gov/forms/ 
FOMCForm.aspx. The request shall be 
clearly marked FREEDOM OF INFOR-
MATION ACT REQUEST. 

(c) Contents of request. The request 
shall contain the following informa-
tion: 

(1) The name and address of the re-
quester, and the telephone number at 

which the requester can be reached 
during normal business hours; 

(2) Whether the requested informa-
tion is intended for commercial use, 
and whether the requester represents 
an educational or noncommercial sci-
entific institution, or news media; 

(3) A statement agreeing to pay the 
applicable fees, or a statement identi-
fying any fee limitation desired, or a 
request for a waiver or reduction of 
fees that satisfies § 271.9(f). 

(d) Defective requests. The Committee 
need not accept or process a request 
that does not reasonably describe the 
records requested or that does not oth-
erwise comply with the requirements 
of this section. The Committee may re-
turn a defective request, specifying the 
deficiency. The requester may submit a 
corrected request, which will be treat-
ed as a new request. 

[62 FR 61218, Nov. 17, 1997, as amended at 81 
FR 94936, Dec. 27, 2016] 

§ 271.6 Processing requests. 
(a) Receipt of requests. The date of re-

ceipt for any request, including one 
that is addressed incorrectly or that is 
referred to the Committee by another 
agency or by a Federal Reserve Bank, 
is the date the Secretary of the Com-
mittee actually receives the request. 

(b) Priority of responses. The Com-
mittee shall normally process requests 
in the order they are received. How-
ever, in the Secretary’s discretion, or 
upon a court order in a matter to 
which the Committee is a party, a par-
ticular request may be processed out of 
turn. 

(c) Expedited processing. Where a per-
son requesting expedited access to 
records has demonstrated a compelling 
need for the records, or where the Com-
mittee has determined to expedite the 
response, the Committee shall process 
the request as soon as practicable. 

(1) To demonstrate a compelling need 
for expedited processing, the requester 
shall provide a certified statement, a 
sample of which may be obtained from 
the Board’s Freedom of Information Of-
fice. The statement, certified to be 
true and correct to the best of the re-
quester’s knowledge and belief, shall 
demonstrate that: 

(i) The failure to obtain the records 
on an expedited basis could reasonably 
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be expected to pose an imminent threat 
to the life or physical safety of an indi-
vidual; or 

(ii) The requester is a representative 
of the news media, as defined in § 271.2, 
and there is urgency to inform the pub-
lic concerning actual or alleged Com-
mittee activity. 

(2) In response to a request for expe-
dited processing, the Secretary of the 
Committee shall notify a requester of 
the determination within ten working 
days of receipt of the request. In excep-
tional situations, the Secretary of the 
Committee has the discretion to waive 
the formality of certification. If the 
Secretary of the Committee denies a 
request for expedited processing, the 
requester may file an appeal pursuant 
to the procedures set forth in para-
graph (h) of this section, and the Com-
mittee shall respond to the appeal 
within ten working days after the ap-
peal was received by the Committee. 

(d) Time limits. The time for response 
to requests shall be 20 working days, 
except: 

(1) In the case of expedited treatment 
under paragraph (c) of this section; 

(2) Where the running of such time is 
suspended for payment of fees pursuant 
to § 271.9(b)(2); 

(3) In unusual circumstances, as de-
fined in 5 U.S.C. 552(a)(6)(B), the Com-
mittee may: 

(i) Extend the 20-day time limit for a 
period of time not to exceed 10 working 
days, where the Committee has pro-
vided written notice to the requester, 
setting forth the reasons for the exten-
sion and the date on which a deter-
mination is expected to be dispatched; 
and 

(ii) Extend the 20-day time limit for a 
period of more than 10 working days 
where the Committee has provided the 
requester with an opportunity to limit 
the scope of the request so that it may 
be processed within that time frame or 
with an opportunity to arrange an al-
ternative time frame for processing the 
original request or a modified request, 
and has notified the requester that the 
Committee’s FOIA Public Liaison is 
available to assist the requester for 
this purpose and in the resolution of 
any disputes between the requester and 
the Committee and of the requester’s 
right to seek dispute resolution serv-

ices from the Office of Government In-
formation Services. 

(e) Response to request. In response to 
a request that satisfies § 271.5, an ap-
propriate search shall be conducted of 
records of the Committee in existence 
on the date of receipt of the request, 
and a review made of any responsive 
information located. The Secretary 
shall notify the requester of: 

(1) The Committee’s determination of 
the request; 

(2) The reasons for the determina-
tion; 

(3) The amount of information with-
held; 

(4) The right of the requester to seek 
assistance from the Committee’s FOIA 
Public Liaison; and 

(5) When an adverse determination is 
made (including determinations that 
the requested record is exempt, in 
whole or in part; the request does not 
reasonably describe the records sought; 
the information requested is not a 
record subject to the FOIA; the re-
quested record does not exist, cannot 
be located, or has been destroyed; the 
requested record is not readily repro-
ducible in the form or format sought 
by the requester; to deny a fee waiver 
request or other fee categorization 
matter; and to deny a request for expe-
dited processing), the Secretary will 
advise the requester in writing of that 
determination and will further advise 
the requester of: 

(i) The right to appeal to the Com-
mittee any adverse determination, as 
specified in paragraph (h) of this sec-
tion; 

(ii) The right to seek dispute resolu-
tion services from the Committee’s 
FOIA Public Liaison or from the Office 
of Government Information Services; 
and 

(iii) The name and title or position of 
the person responsible for the adverse 
determination. 

(f) Referral to another agency. To the 
extent a request covers documents that 
were created by, obtained from, or clas-
sified by another agency, the Com-
mittee may refer the request to that 
agency for a response and inform the 
requester promptly of the referral. 

(g) Providing responsive records. (1) 
Copies of requested records shall be 
sent to the requester by regular U.S. 
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mail to the address indicated in the re-
quest, or sent in electronic format to 
the email address indicated in the re-
quest, unless the requester elects to 
take delivery of the documents at the 
Board’s Freedom of Information Office 
or makes other acceptable arrange-
ments, or the Committee deems it ap-
propriate to send the documents by an-
other means. 

(2) The Committee shall provide a 
copy of the record in any form or for-
mat requested if the record is readily 
reproducible by the Committee in that 
form or format, but the Committee 
need not provide more than one copy of 
any record to a requester. 

(h) Appeal of an adverse determination. 
A requester may appeal an adverse de-
termination by filing a written appeal 
with the Committee, as follows: 

(1) The appeal shall prominently dis-
play the phrase FREEDOM OF INFOR-
MATION ACT APPEAL on the first 
page, and shall be addressed to the Sec-
retary of the Committee, Federal Open 
Market Committee, 20th and C Streets 
NW., Washington, DC 20551; or sent by 
facsimile to the Secretary of the Com-
mittee, (202) 452–2921; or sent by email 
to the Secretary of the Committee at 
FOMC-FOIA-Mailbox@frb.gov. 

(2) An initial request for records may 
not be combined in the same letter 
with an appeal. 

(3) The Committee, or such member 
of the Committee as is delegated the 
authority, shall make a determination 
regarding any appeal within 20 working 
days of actual receipt of the appeal by 
the Secretary. If an adverse determina-
tion is upheld on appeal, in whole or in 
part, the determination letter shall no-
tify the appealing party of the right to 
seek judicial review and of the avail-
ability of dispute resolution services 
from the Office of Government Infor-
mation Services as a nonexclusive al-
ternative to litigation. 

[62 FR 61218, Nov. 17, 1997, as amended at 81 
FR 94936, Dec. 27, 2016; 82 FR 45680, Oct. 2, 
2017] 

§ 271.7 Exemptions from disclosure. 
(a) Types of records exempt from disclo-

sure. Pursuant to 5 U.S.C. 552(b), the 
following records of the Committee are 
exempt from disclosure under this part. 
The Committee will withhold records 

or information only when it reasonably 
foresees that disclosure would harm an 
interest protected by an exemption de-
scribed in 5 U.S.C. 552(b) and in this 
paragraph (a), or when disclosure is 
prohibited by law. In applying the ex-
emption in paragraph (a)(5) of this sec-
tion, the Committee will not withhold 
records based on the deliberative proc-
ess privilege if the records were created 
25 years or more before the date on 
which the records were requested. 

(b) Segregation of nonexempt informa-
tion. The Committee shall provide any 
reasonably segregable portion of a 
record that is requested after deleting 
those portions that are exempt under 
this section. 

(c) Discretionary release. Except where 
disclosure is expressly prohibited by 
statute, regulation, or order, the Com-
mittee may authorize the release of 
records that are exempt from manda-
tory disclosure whenever the Com-
mittee or designated Committee mem-
bers determines that such disclosure 
would be in the public interest. 

(d) Delayed release. Publication in the 
FEDERAL REGISTER or availability to 
the public of certain information may 
be delayed if immediate disclosure 
would likely: 

(1) Interfere with accomplishing the 
objectives of the Committee in the dis-
charge of its statutory functions; 

(2) Interfere with the orderly conduct 
of the foreign affairs of the United 
States; 

(3) Permit speculators or others to 
gain unfair profits or other unfair ad-
vantages by speculative trading in se-
curities or otherwise; 

(4) Result in unnecessary or unwar-
ranted disturbances in the securities 
markets; 

(5) Interfere with the orderly execu-
tion of the objectives or policies of 
other government agencies; or 

(6) Impair the ability to negotiate 
any contract or otherwise harm the 
commercial or financial interest of the 
United States, the Committee, the 
Board, any Federal Reserve Bank, or 
any department or agency of the 
United States. 

(e) Prohibition against disclosure. Ex-
cept as provided in this part, no officer, 
employee, or agent of the Committee 

VerDate Sep<11>2014 12:25 Feb 06, 2018 Jkt 244038 PO 00000 Frm 00659 Fmt 8010 Sfmt 8010 Q:\12\12V4.TXT 31kp
ay

ne
 o

n 
D

S
K

54
D

X
V

N
1O

F
R

 w
ith

 $
$_

JO
B



650 

12 CFR Ch. II (1–1–18 Edition) § 271.8 

or any Federal Reserve Bank shall dis-
close or permit the disclosure of any 
unpublished information of the Com-
mittee to any person (other than Com-
mittee officers, employees, or agents 
properly entitled to such information 
for the performance of official duties). 

[62 FR 61218, Nov. 17, 1997, as amended at 81 
FR 94937, Dec. 27, 2016] 

§ 271.8 Subpoenas. 

(a) Advice by person served. If any per-
son, whether or not an officer or em-
ployee of the Committee, of the Board 
of Governors of the Federal Reserve 
System, or of a Federal Reserve Bank, 
has information of the Committee that 
may not be disclosed by reason of 
§ 271.7 and in connection therewith is 
served with a subpoena, order, or other 
process requiring the person’s personal 
attendance as a witness or the produc-
tion of documents or information upon 
any proceeding, the person should 
promptly inform the Secretary of the 
Committee of such service and of all 
relevant facts, including the docu-
ments and information requested and 
any facts that may be of assistance in 
determining whether such documents 
or information should be made avail-
able; and the person should take action 
at the appropriate time to inform the 
court or tribunal that issued the proc-
ess, and the attorney for the party at 
whose instance the process was issued, 
if known, of the substance of this part. 

(b) Appearance by person served. Ex-
cept as disclosure of the relevant infor-
mation is authorized pursuant to this 
part, any person who has information 
of the Committee and is required to re-
spond to a subpoena or other legal 
process shall attend at the time and 
place therein mentioned and decline to 
disclose such information or give any 
testimony with respect thereto, basing 
such refusal upon this part. If, notwith-
standing, the court or other body or-
ders the disclosure of such information, 
or the giving of such testimony, the 
person having such information of the 
Committee shall continue to decline to 
disclose such information and shall 
promptly report the facts to the Com-

mittee for such action as the Com-
mittee may deem appropriate. 

[62 FR 61218, Nov. 17, 1997, as amended at 70 
FR 7840, Feb. 16, 2005] 

§ 271.9 Fee schedules; waiver of fees. 

(a) Fee schedules. The fees applicable 
to a request for records pursuant to 
§§ 271.4 and 271.5 are set forth in appen-
dix A to this section. These fees cover 
only the full allowable direct costs of 
search, duplication, and review. No fees 
will be charged where the average cost 
of collecting the fee (calculated at 
$5.00) exceeds the amount of the fee. 

(b) Payment procedures. The Secretary 
may assume that a person requesting 
records pursuant to § 271.5 will pay the 
applicable fees, unless the request in-
cludes a limitation on fees to be paid or 
seeks a waiver or reduction of fees pur-
suant to paragraph (f) of this section. 

(1) Advance notification of fees. If the 
estimated charges are likely to exceed 
$100, the Secretary of the Committee 
shall notify the requester of the esti-
mated amount, unless the requester 
has indicated a willingness to pay fees 
as high as those anticipated. Upon re-
ceipt of such notice, the requester may 
confer with the Secretary to reformu-
late the request to lower the costs. 

(2) Advance payment. The Secretary 
may require advance payment of any 
fee estimated to exceed $250. The Sec-
retary may also require full payment 
in advance where a requester has pre-
viously failed to pay a fee in a timely 
fashion. The time period for responding 
to requests under § 271.6(d), and the 
processing of the request shall be sus-
pended until the Secretary receives the 
required payment. 

(3) Late charges. The Secretary may 
assess interest charges when fee pay-
ment is not made within 30 days of the 
date on which the billing was sent. In-
terest is at the rate prescribed in 31 
U.S.C. 3717 and accrues from the date 
of the billing. 

(c) Categories of uses. The fees as-
sessed depend upon the intended use for 
the records requested. In determining 
which category is appropriate, the Sec-
retary shall look to the intended use 
set forth in the request for records. 
Where a requester’s description of the 
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use is insufficient to make a deter-
mination, the Secretary may seek ad-
ditional clarification before catego-
rizing the request. 

(1) Commercial use. The fees for 
search, duplication, and review apply 
when records are requested for com-
mercial use. 

(2) Educational, research, or media use. 
The fees for duplication apply when 
records are not sought for commercial 
use, and the requester is a representa-
tive of the news media or an edu-
cational or noncommercial scientific 
institution, whose purpose is scholarly 
or scientific research. The first 100 
pages of duplication, however, will be 
provided free. 

(3) All other uses. For all other re-
quests, the fees for document search 
and duplication apply. The first two 
hours of search time and the first 100 
pages of duplication, however, will be 
provided free. 

(d) Nonproductive search. Fees for 
search and review may be charged even 
if no responsive documents are located 
or if the request is denied. 

(e) Aggregated requests. A requester 
may not file multiple requests at the 
same time, solely in order to avoid 
payment of fees. If the Secretary rea-
sonably believes that a requester is 
separating a request into a series of re-
quests for the purpose of evading the 
assessment of fees, the Secretary may 
aggregate any such requests and 
charge accordingly. It is considered 
reasonable for the Secretary to pre-
sume that multiple requests of this 
type made within a 30-day period have 
been made to avoid fees. 

(f) Waiver or reduction of fees. A re-
quest for a waiver or reduction of the 
fees, and the justification for the waiv-
er, shall be included with the request 
for records to which it pertains. If a 
waiver is requested and the requester 
has not indicated in writing an agree-
ment to pay the applicable fees if the 
waiver request is denied, the time for 
response to the request for documents, 
as set forth in § 271.6(d), shall not begin 
until a determination has been made 
on the request for a waiver or reduc-
tion of fees. 

(1) Standards for determining waiver or 
reduction. The Secretary shall grant a 
waiver or reduction of fees where it is 

determined both that disclosure of the 
information is in the public interest 
because it is likely to contribute sig-
nificantly to public understanding of 
the operation or activities of the gov-
ernment, and that the disclosure of in-
formation is not primarily in the com-
mercial interest of the requester. In 
making this determination, the fol-
lowing factors shall be considered: 

(i) Whether the subject of the records 
concerns the operations or activities of 
the government; 

(ii) Whether disclosure of the infor-
mation is likely to contribute signifi-
cantly to public understanding of gov-
ernment operations or activities; 

(iii) Whether the requester has the 
intention and ability to disseminate 
the information to the public; 

(iv) Whether the information is al-
ready in the public domain; 

(v) Whether the requester has a com-
mercial interest that would be 
furthered by the disclosure; and, if so, 

(vi) Whether the magnitude of the 
identified commercial interest of the 
requester is sufficiently large, in com-
parison with the public interest in dis-
closure, that disclosure is primarily in 
the commercial interest of the re-
quester. 

(2) Contents of request for waiver. A re-
quest for a waiver or reduction of fees 
shall include: 

(i) A clear statement of the request-
er’s interest in the documents; 

(ii) The use proposed for the docu-
ments and whether the requester will 
derive income or other benefit for such 
use; 

(iii) A statement of how the public 
will benefit from such use and from the 
Committee’s release of the documents; 

(iv) A description of the method by 
which the information will be dissemi-
nated to the public; and 

(v) If specialized use of the informa-
tion is contemplated, a statement of 
the requester’s qualifications that are 
relevant to that use. 

(3) Burden of proof. The burden shall 
be on the requester to present evidence 
or information in support of a request 
for a waiver or reduction of fees. 

(4) Determination by Secretary. The 
Secretary shall make a determination 
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on the request for a waiver or reduc-
tion of fees and shall notify the re-
quester accordingly. A denial may be 
appealed to the Committee in accord-
ance with § 271.6(h). 

(g) Employee requests. In connection 
with any request by an employee, 
former employee, or applicant for em-
ployment, for records for use in pros-
ecuting a grievance or complaint of 
discrimination against the Committee, 
fees shall be waived where the total 
charges (including charges for informa-
tion provided under the Privacy Act of 
1974 (5 U.S.C. 552a) are $50 or less; but 
the Secretary may waive fees in excess 
of that amount. 

(h) Special services The Secretary may 
agree to provide, and set fees to re-
cover the costs of, special services not 
covered by the Freedom of Information 
Act, such as certifying records or infor-
mation and sending records by special 
methods such as express mail or over-
night delivery. 

(i) Restrictions on charging fees. (1) If 
the Committee fails to comply with 
the time limits specified in the FOIA 
in which to respond to a request, the 
Committee will not charge search fees, 
or, in the case of requests from re-
questers described in paragraph (c)(2) 
of this section, will not charge duplica-
tion fees, except as permitted under 
paragraphs (i)(2) through (i)(4) of this 
section. 

(2) If the Committee has determined 
that unusual circumstances exist, as 
described in 5 U.S.C. 552(a)(6)(B), and 
has provided timely written notice to 
the requester and subsequently re-
sponds within the additional 10 days 
provided in § 271.6(d)(3), the Board may 
charge search fees, or in the case of re-
questers described in paragraph (c)(2) 
of this section, may charge duplication 
fees. 

(3) If the Committee has determined 
that unusual circumstances exist, as 
described in 5 U.S.C. 552(a)(6)(B), and 
more than 5,000 pages are necessary to 
respond to the request, the Committee 
may charge search fees, or, in the case 
of requesters described in paragraph 
(c)(2) of this section, may charge dupli-
cation fees, if the Committee has: 

(i) Provided timely written notice of 
unusual circumstances to the requester 
in accordance with the FOIA; and 

(ii) Discussed with the requester via 
written mail, email, or telephone (or 
made not less than three good-faith at-
tempts to do so) how the requester 
could effectively limit the scope of the 
request in accordance with 5 U.S.C. 
552(a)(6)(B)(ii). 

(4) If a court has determined that ex-
ceptional circumstances exist, as de-
fined by the FOIA, a failure to comply 
with the time limits shall be excused 
for the length of time provided by the 
court order. 

APPENDIX A TO § 271.9—FREEDOM OF INFORMATION FEE SCHEDULE 
Duplication: 

Photocopy, per standard page ...................................................................... $.10 
Paper copies of microfiche, per frame .......................................................... .10 
Duplicate microfiche, per microfiche ........................................................... .35 

Search and review: 
Clerical/Technical, hourly rate .................................................................... 20.00 
Professional/Supervisory, hourly rate .......................................................... 38.00 
Manager/Senior Professional, hourly rate .................................................... 65.00 

Computer search and production: 
Computer operator search, hourly rate ........................................................ 32.00 
Tapes (cassette), per tape ............................................................................. 6.00 
Tapes (cartridge), per tape ........................................................................... 9.00 
Tapes (reel), per tape .................................................................................... 18.00 
Diskettes (31⁄2″), per diskette ........................................................................ 4.00 
Diskettes (51⁄4″), per diskette ........................................................................ 5.00 
Computer Output (PC), per minute .............................................................. .10 
Computer Output (mainframe) ..................................................................... actual 

cost 

[62 FR 61218, Nov. 17, 1997, as amended at 81 FR 94937, Dec. 27, 2016] 
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PART 272—RULES OF PROCEDURE 

Sec. 
272.1 Authority. 
272.2 Functions of the Committee. 
272.3 Meetings. 
272.4 Committee actions. 
272.5 Notice and public procedure. 

AUTHORITY: 5 U.S.C. 552. 

SOURCE: 38 FR 2754, Jan. 30, 1973, unless 
otherwise noted. 

§ 272.1 Authority. 
This part is issued by the Federal 

Open Market Committee (the Com-
mittee) pursuant to the requirement of 
section 552 of title 5 of the United 
States Code that every agency shall 
publish in the FEDERAL REGISTER its 
rules of procedure. 

§ 272.2 Functions of the Committee. 
The procedures followed by the Com-

mittee are designed to facilitate the ef-
fective performance of the Committee’s 
statutory functions with respect to the 
regulation and direction of open mar-
ket operations conducted by the Fed-
eral Reserve banks and with respect to 
certain direct transactions between the 
Reserve banks and the United States. 
In determining the policies to be fol-
lowed in such operations, the Com-
mittee considers information regarding 
business and credit conditions and do-
mestic and international economic and 
financial developments, and other per-
tinent information gathered and sub-
mitted by its staff and the staffs of the 
Board of Governors of the Federal Re-
serve System (the Board) and the Fed-
eral Reserve banks. Against the back-
ground of such information, the Com-
mittee takes actions from time-to-time 
to regulate and direct the open market 
operations of the Reserve banks. Such 
policy actions ordinarily are taken 
through the adoption and transmission 
to the Federal Reserve banks of regula-
tions, authorizations, and directives. 

§ 272.3 Meetings. 
(a) Place and frequency. The Com-

mittee meets in Washington, DC, at 
least four times each year and oftener 
if deemed necessary. Meetings are held 
upon the call of the Chairman of the 
Board or at the request of any three 
members of the Committee. Notices of 

calls by the Chairman of the Board to 
other members are given by the Sec-
retary of the Committee in writing, by 
telephone, or electronic means. Re-
quests of any three members for the 
calling of a meeting shall state the 
time therefor and shall be filed in writ-
ing, by telephone, or electronic means 
with the Secretary who shall forthwith 
notify all members of the Committee 
in writing, by telephone, or electronic 
means. When the Secretary has sent 
notices to all members of the Com-
mittee that a meeting has been re-
quested by three members and of the 
time therefor, a meeting is deemed to 
have been called. If, in the judgment of 
the Chairman, circumstances require 
that a meeting be called at such short 
notice that one or more members can-
not be present in person, such members 
may participate in the meeting by tele-
phone conference arrangements or by 
electronic means. 

(b) Alternates. Whenever any member 
of the Committee representing Federal 
Reserve banks shall find that the mem-
ber will be unable to attend a meeting 
of the Committee, the member shall 
promptly notify the member’s alter-
nate and the Secretary of the Com-
mittee in writing, by telephone, or 
electronic means, and upon receipt of 
such notice such alternate shall advise 
the Secretary whether the alternate 
will attend such meeting. 

(c) Quorum. Seven members, at least 
one of whom represents a Federal Re-
serve Bank, constitute a quorum of the 
Committee for purposes of transacting 
business except that, if there are fewer 
than seven members in office, then the 
number of members in office constitute 
a quorum. For purposes of this para-
graph (c), members of the Committee 
include alternates acting in the ab-
sence of members. Less than a quorum 
may adjourn a meeting of the Com-
mittee from time to time until a 
quorum is in attendance. 

(d) Attendance at meetings. Attend-
ance at Committee meetings is re-
stricted to members and alternate 
members of the Committee, the Presi-
dents of Federal Reserve Banks who 
are not at the time members or alter-
nates, staff officers of the Committee, 
the Manager, and such other advisers 
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as the Committee may invite from 
time to time. 

(e) Meeting agendas. The Secretary, in 
consultation with the Chairman, pre-
pares an agenda of matters to be dis-
cussed at each meeting and the Sec-
retary transmits the agenda to the 
members of the Committee within a 
reasonable time in advance of such 
meeting. In general, the agendas in-
clude reports by the Manager on open 
market operations since the previous 
meeting, and ratification by the Com-
mittee of such operations; reports by 
Economists on, and Committee discus-
sion of, the economic and financial sit-
uation and outlook; Committee discus-
sion of monetary policy and action 
with respect thereto; and such other 
matters as may be considered nec-
essary. 

[38 FR 2754, Jan. 30, 1973, as amended at 44 
FR 52823, Sept. 11, 1979; 65 FR 6320, Feb. 9, 
2000; 68 FR 6061, Feb. 6, 2003; 70 FR 7840, Feb. 
16, 2005; 78 FR 19981, Apr. 3, 2013] 

§ 272.4 Committee actions. 
(a) Actions at meetings. Actions are 

taken at meetings of the Committee 
except as described below. 

(b) Actions between meetings. Special 
circumstances may make it desirable 
in the public interest for Committee 
members to consider an action to mod-
ify an outstanding Committee author-
ization or directive at a time when it is 
not feasible to call a meeting. When-
ever, in the judgment of the Chairman, 
such circumstances have arisen, the 
relevant information and recommenda-
tions for action are transmitted to the 
members by the Secretary, and the 
members communicate their votes to 
the Secretary. If the action is approved 
by a majority of the members, advice 
to that effect is promptly given by the 
Secretary to the members of the Com-
mittee and to the Reserve bank se-
lected to execute transactions for the 
System Open Market Account. All 
communications of recommended ac-
tions and votes under this paragraph 
shall be in writing, by telephone, or 
electronic means; if the communica-
tion is made orally, the Secretary shall 
cause a written record to be made 
without delay. An action taken be-
tween meetings has the force and effect 
of an action at a meeting: Provided, 

however, That if a meeting is held be-
fore the execution of any operations 
pursuant to the action, the action is 
null and void unless it is ratified and 
confirmed by the Committee at such 
meeting. 

(c) Delegations of authority. In special 
circumstances, the Committee may 
delegate authority to take an action, 
subject to such instructions or guide-
lines as the Committee deems proper. 
Such delegations of authority may be 
made to the Chairman; to a sub-
committee consisting of the Chairman 
and the Vice Chairman of the Com-
mittee and the Vice Chairman of the 
Board (or in the absence of the Chair-
man or of the Vice Chairman of the 
Board the members of the Board des-
ignated by the Chairman as alternates, 
and in the absence of the Vice Chair-
man of the Committee the alternate 
for the Vice Chairman); or to any other 
member or members of the Committee. 
An action taken pursuant to such a 
delegation of authority has the force 
and effect of an action taken by the 
Committee. 

(d) Technical changes to Committee 
rules. The Secretary of the Committee 
(or the acting secretary) is authorized 
to make technical corrections, such as 
spelling, grammar, construction, and 
organization (including removal of ob-
solete provisions and references), to 
the Committee’s rules, regulations, and 
orders and other records of Committee 
action but only with the concurrence 
of the Committee’s General Counsel. 

(e) Effective date. Committee action 
ordinarily is made effective as of the 
time it is taken because the nature of 
the subject matter and the action 
taken is such that the public interest 
and the proper discharge of the Com-
mittee’s responsibilities so require. Oc-
casionally, however, the Committee 
may specify that an action is to be ef-
fective at some different time. 

[38 FR 2754, Jan. 30, 1973, as amended at 65 
FR 6320, Feb. 9, 2000; 70 FR 7841, Feb. 16, 2005] 

§ 272.5 Notice and public procedure. 
There ordinarily is no published no-

tice of proposed action by the Com-
mittee or public procedure thereon, as 
described in section 553 of title 5 of the 
United States Code, because such no-
tice and procedure are impracticable, 
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1 Government in the Sunshine Act, Pub. L. 
94–409, sec. 2, 90 Stat. 1241 (1976). 

2 Government in the Sunshine Act, Pub. L. 
94–409, sec. 3(a), 90 Stat. 1241 (1976). 

3 Government in the Sunshine Act, Pub. L. 
94–409, sec. 3(a), 90 Stat. 1242 (1976). 

unnecessary, or contrary to the public 
interest. 

PART 281—STATEMENTS OF POLICY 

§ 281.1 Policy regarding the Govern-
ment in the Sunshine Act. 

On September 13, 1976, there was enacted 
into law the Government in the Sunshine 
Act, Pub. L. No. 94–409, 90 Stat. 1241 (‘‘Sun-
shine Act’’), established for the purpose of 
providing the public with the ‘‘fullest prac-
ticable information regarding the decision-
making processes of the Federal Government 
* * * while protecting the rights of individ-
uals and the ability of the Government to 
carry out its responsibilities.’’ 1 The Sun-
shine Act applies only to those Federal agen-
cies that are defined in section 552(e) of title 
5 of the United States Code and ‘‘headed by 
a collegial body composed of two or more in-
dividual members, a majority of whom are 
appointed to such position by the President 
with the advice and consent of the Senate, 
and any subdivision thereof authorized to 
act on behalf of the agency.’’ 2 

The Federal Open Market Committee 
(‘‘FOMC’’) is a separate and independent 
statutory body within the Federal Reserve 
System. In no respect is it an agent or ‘‘sub-
division’’ of the Board of Governors of the 
Federal Reserve System (‘‘Board of Gov-
ernors’’). It was originally established by the 
Banking Act of 1933 and restructured in its 
present form by the Banking Act of 1935 and 
subsequent legislation in 1942 (generally see 
12 U.S.C. 263(a)). The FOMC’s membership is 
composed of the seven members of the Board 
of Governors and five representatives of the 
Federal Reserve Banks who are selected an-
nually in accordance with the procedures set 
forth in Section 12A of the Federal Reserve 
Act, 12 U.S.C. 263(a). Members of the Board 
of Governors serve in an ex officio capacity 
on the FOMC by reason of their appointment 
as Members of the Board of Governors, not 
as a result of an appointment ‘‘to such posi-
tion’’ (the FOMC) by the President. Rep-
resentatives of the Reserve Banks serve on 
the FOMC not as a result of an appointment 
‘‘to such position’’ by the President, but 
rather by virtue of their positions with the 
Reserve Banks and their selection pursuant 
to Section 12A of the Federal Reserve Act. It 
is clear therefore that the FOMC does not 
fall within the scope of an ‘‘agency’’ or 
‘‘subdivision’’ as defined in the Sunshine Act 
and consequently is not subject to the provi-
sions of that Act. 

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

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

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

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

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

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

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

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