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§ 1012.5 Transcripts; minutes. 

(a) A verbatim transcript, sound re-
cording or minutes will be made of all 
meetings closed to the public under 
these regulation, and will be retained 
by the Board for two years following 
the date upon which the meeting 
ended, or until one year after the con-
clusion of any proceeding with respect 
to which the meeting was held, which-
ever occurs later. In the case of meet-
ings closed to the public under 
§ 1012.7(d) (1) through (7) and (9) of this 
part, a transcript or recording rather 
than minutes will be made and re-
tained. 

(b) The Board will make available 
free of charge, upon request, in a public 
reading room or some other easily ac-
cessible place, the minutes, transcript 
or recording of all portions of any 
meeting which was closed to the public 
except those portions which it finds to 
be properly exempt from disclosure 
under the Act. A copy of such minutes, 
transcript or recording will be pro-
vided, upon request, upon payment of 
fees as provided in part 1002 of this 
chapter. 

(c) In the case of all meetings closed 
to the public, the presiding officer 
shall cause to be made, and the Board 
shall retain, a statement setting forth: 

(1) The date, time, and place of the 
meeting. 

(2) The names and affiliations of 
those attending. 

(3) The subject matter. 
(4) The action taken. 
(5) A copy of the certification issued 

by the General Counsel that, in his or 
her opinion, the meeting was one that 
might properly be closed to the public. 

§ 1012.6 Petitions seeking to open or 
close a meeting. 

(a) The Board will entertain petitions 
requesting either the opening of a 
meeting proposed to be closed to the 
public or the closing of a meeting pro-
posed to be open to the public. In the 
case of a meeting of the Board, the 
original and 15 copies of such a petition 
shall be filed, and in the case of a meet-
ing of a Division or committee of the 
Board, an original and five copies shall 
be filed. 

(b) A petition to open a meeting pro-
posed to be closed, filed by any inter-
ested person, will be entertained. 

(c) A petition to close a meeting pro-
posed to be open will be entertained 
only in cases in which the subject at 
the meeting would: 

(1) Involve accusing a person of a 
crime or formally censuring a person. 

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

(3) Disclose trade secrets or commer-
cial or financial information obtained 
on a privileged or confidential basis. 

(4) Disclose investigatory records or 
information, compiled for law enforce-
ment purposes, to the extent that the 
production of such records or informa-
tion would (i) interfere with enforce-
ment proceedings being conducted or 
under consideration by an agency other 
than the Board; (ii) deprive a person of 
a right to a fair trial or an impartial 
adjudication; (iii) constitute an unwar-
ranted invasion of personal privacy; 
(iv) disclose the identity of a confiden-
tial investigation agency or a national 
security intelligence agency; (v) dis-
close investigative techniques and pro-
cedures of an agency other than the 
Board; or (vi) endanger the life or phys-
ical safety of law enforcement per-
sonnel. 

(5) Disclose information the pre-
mature disclosure of which could lead 
to significant financial speculation in 
securities. 

(d) Every effort will be made to dis-
pose of petitions to open or close a 
meeting in advance of the meeting 
date. However, if such a petition is re-
ceived less than three working days 
prior to the date of the meeting, it may 
be disposed of as the first order of busi-
ness at the meeting, in which case the 
decision will be communicated to the 
petitioner orally through the Board’s 
Public Information Officer or other 
spokesperson. 

§ 1012.7 Meetings which may be closed 
to the public. 

(a) A meeting may be closed pursuant 
to this section only if a majority of the 
Board Members eligible to participate 
in the conduct or disposition of the 
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matter which is the subject of the 
meeting votes to close the meeting. 

(b) A single vote may be taken to 
close a series of meetings on the same 
particular matters held within 30 days 
of the initial meeting in the series. 

(c) With respect to any meeting 
closed to the public under this section, 
the General Counsel of the Board will 
issue his or her certification that, in 
his opinion, the meeting is one which 
may properly be closed pursuant to one 
or more of the provisions of paragraph 
(d) of this section. 

(d) Meetings or portions of meetings 
may be closed to the public if the 
meeting or portion thereof is likely to: 

(1) Disclose matters (i) specifically 
authorized under criteria established 
by an Executive order to be kept secret 
in the interests of national defense or 
foreign policy and (ii) in fact properly 
classified pursuant to such Executive 
order. 

(2) Relate solely to the internal per-
sonnel rules and practices of the Board. 

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

(4) Disclose trade secrets or commer-
cial information obtained from a per-
son and privileged or confidential. 

(5) Involve accusing any person of a 
crime, or formally censuring any per-
son. 

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

(7) Disclose investigatory records 
compiled for law enforcement purposes, 
or information which if written would 
be contained in such records, but only 
to the extent that the production of 
such records or information would (i) 
interfere with enforcement pro-
ceedings, (ii) deprive a person of a right 
to a fair trial or an impartial adjudica-
tion, (iii) constitute an unwarranted 
invasion of personal privacy, (iv) dis-
close the identity of a confidential 
source and (in the case of a record com-

piled by a criminal law enforcement 
authority in the course of a criminal 
investigation, or by an agency con-
ducting a lawful national security in-
telligence investigation) disclose con-
fidential information furnished only by 
the confidential source, (v) disclose in-
vestigative techniques and procedures, 
or (vi) endanger the life or physical 
safety of law enforcement personnel. 

(8) Disclose information the pre-
mature disclosure of which could (i) 
lead to significant financial specula-
tion in currencies, securities, or com-
modities, or (ii) significantly endanger 
the stability of any financial institu-
tion. 

(9) Disclose information, the pre-
mature disclosure of which would be 
likely significantly to frustrate imple-
mentation of a proposed Board action, 
except that this subparagraph shall not 
apply in any instance after the content 
or nature of the proposed Board action 
has already been disclosed to the public 
by the Board, or where the Board is re-
quired by law to make such disclosure 
prior to the taking of final Board ac-
tion on such proposal. 

(10) Specifically concern the issuance 
of a subpoena. 

(11) Specifically concern the Board’s 
participation in a civil action or pro-
ceeding or an arbitration. 

(12) Specifically concern the initi-
ation, conduct, or disposition of a par-
ticular case or formal adjudication 
conducted pursuant to the procedures 
in 5 U.S.C. 554 or otherwise involving a 
determination on the record after an 
opportunity for hearing. 

PART 1013—GUIDELINES FOR THE 
PROPER USE OF VOTING TRUSTS 

Sec. 
1013.1 The independence of the trustee of a 

voting trust. 
1013.2 The irrevocability of the trust. 
1013.3 Review and reporting requirements 

for regulated carriers. 

AUTHORITY: 49 U.S.C. 721, 13301(f). 

SOURCE: 44 FR 59909, Oct. 17, 1979, unless 
otherwise noted. 

§ 1013.1 The independence of the trust-
ee of a voting trust. 

(a) In order to avoid an unlawful con-
trol violation, the independent voting 
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