Federal Reserve System

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]
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§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).

§271.2

(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.

(1) 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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§271.3

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.
(@) 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-
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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. From
time to time, other information relat-
ing to open market operations of the
Federal Reserve Banks is published in
the Federal Reserve Bulletin, issued
monthly by the Board, in the Board’s
annual report to Congress, and in an-
nouncements and statements released
to the press. Copies of issues of the
Bulletin and of annual reports of the
Board may be obtained from the Publi-
cations Services of the Federal Reserve
Board, 20th Street and Constitution
Avenue, N.W., Washington, D.C. 20551
(pedestrian entrance is on C Street,
N.W.). Subscription or other charges
may apply.

§271.4 Records available for public in-
spection and copying.

(a) Types of records made available.
Unless they were published promptly
and made available for sale or without
charge, certain records shall be made
available for inspection and copying at
the Board’s Freedom of Information Of-
fice pursuant to 5 U.S.C. 552(a)(2).
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