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(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]

97

§200.403

§2OQ.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;

(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),



§200.404

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
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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.

§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.



