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2012 Financial Disclosure Information Packet for 
President William C. Dudley 

 
Attached is the 2012 Financial Disclosure Information Packet for William C. Dudley, 

President of the Federal Reserve Bank of New York (“New York Fed” or “Bank”). This 
information packet contains Mr. Dudley’s annual disclosure form for 2012, a waiver permitting 
Mr. Dudley to serve as Vice Chairman of the Economic Club of New York, and related 
materials. No other waivers were issued to Mr. Dudley in 2012.  
 

Mr. Dudley’s 2012 Financial Disclosure Report. The New York Fed has a robust 
financial disclosure reporting regime which obligates most Bank employees to file on an annual 
basis one of four disclosure forms. These forms require the employee to disclose information 
about assets, liabilities, outside activities, gifts received, and other circumstances that might 
constitute an actual or potential conflict of interest or a violation of applicable law or Bank 
policy. 
 

The New York Fed’s president completes the Report A Financial Disclosure Form, which 
requires the most extensive level of personal financial disclosure of any Federal Reserve Bank 
disclosure report. The president is required to disclose all assets and financial transactions over 
$1,000, and give their approximate value by denoting the dollar range for each. Report A also 
requires disclosure of gifts received, liabilities, any agreements or arrangements for future 
employment or payment, outside activities, and other situations that might constitute an actual or 
apparent conflict of interest or violation of law or Bank policy. Note that this report also includes 
assets held by the spouse of the president, which are labeled accordingly. The president’s 
financial disclosure reports are extensively reviewed for potential or actual conflicts of interest 
and compliance with applicable laws and policies. Reviews are conducted by the 
Chief Compliance and Ethics Officer of the Bank, and the Chairman of the Bank’s Board of 
Directors. If legal issues are raised, the Bank’s General Counsel may also be asked to opine. 
 

The report also includes interests in certain pension and similar defined benefit plans of 
both Mr. Dudley and his spouse, related to their prior employment at Goldman Sachs and JP 
Morgan Chase, respectively. In a 1999 opinion, the Office of Government Ethics concluded that 
an interest in a defined benefit plan ordinarily will not be deemed to be disqualifying financial 
interest under 18 U.S.C. Section 208, unless the matter would have a direct and predictable effect 
on the sponsor's ability or willingness to pay the employee's defined benefit. In the event that 
such a matter was to arise, appropriate measures would be taken to ensure that Mr. Dudley 
remains in compliance with Section 208. No such matter currently exists. 
 

Waiver Granted to Mr. Dudley. New York Fed employees are subject to a number of 
ethics rules and policies, including the conflict of interest statute set forth at 18 U.S.C. Section 
208. As a general matter, Section 208 prohibits Bank employees from participating in any 
Federal Reserve matter in which they knowingly have a financial interest that would likely be 
affected by that matter. 
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Section 208 also, however, allows employees to receive waivers of this prohibition, 

contingent on a showing that the financial interest is not so substantial as to affect the services 
that are being provided to the Bank by the employee. Any proposed waiver is subject to careful 
review and consideration before it is granted. The Bank’s president is responsible for deciding 
whether to grant a Section 208 waiver to all other Bank employees. Before making a final 
determination as to whether to grant a waiver, the Bank’s president will review a briefing memo 
prepared by the Bank’s Ethics Office, or in some cases, the Bank’s General Counsel, which sets 
forth an initial recommendation as to whether the waiver should be granted, based on a 
determination as to whether the employee’s services are necessary and whether or not the 
employee’s judgment would be compromised by the financial interest. Where the Section 208 
waiver concerns the Bank’s president, the Bank’s Board of Directors, acting in consultation with 
the Bank’s General Counsel, Corporate Secretary and Chief Compliance and Ethics Officer, 
reviews the briefing materials, and votes to grant or deny the waiver. In addition, all Section 208 
waivers are reported to the Audit and Risk Committee, a subcommittee of the Bank’s Board of 
Directors. 
 

Mr. Dudley received one Section 208 waiver in 2012. Copies of this waiver and related 
materials are set forth in this information packet. In brief, a Section 208 waiver was granted to 
Mr. Dudley permitting him to serve as Vice Chairman of the Economic Club of New York 
(“ECNY”), a tax-exempt, nonpartisan organization whose mission is to promote study and 
discussion of social, economic and political questions.  
 

The Bank’s Rules related to Conflicts of Interests. Mr. Dudley is subject to a number 
of policies related to his financial holdings and conflicts of interests. These policies are set forth 
in the Bank’s Code of Conduct and the Voluntary Guide for Senior Officers of the Federal 
Reserve System. Copies of these materials are attached. 
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