§272.3

§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 con-
stitute 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 paragraph (c),
members of the Committee include al-
ternates acting in the absence of mem-
bers. Less than a quorum may adjourn
a meeting of the Committee from time
to time until a quorum is in attend-
ance.

(d) Attendance at meetings. Attend-
ance at Committee meetings is re-

12 CFR Ch. Il (1-1-06 Edition)

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
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 mometary 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; 656 FR 6320, Feb. 9,
2000; 68 FR 6061, Feb. 6, 2003; 70 FR 7840, Feb.
16, 2005]

§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
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