Guide to Conduct for Senior Officials

a. Members of the Board of Governors of the Federal Reserve System and presidents and first vice
presidents of the Federal Reserve Banks have a special responsibility for maintaining the integrity,
dignity, and reputation of the System. Accordingly, they should scrupulously avoid conduct that might
in any way tend to embarrass the System or impair the effectiveness of its operations.

b. They should carefully adhere to the spirit, as well as the letter, of the rules of ethical conduct
prescribed for employees of the Board of Governors or the Federal Reserve Banks and should
exemplify in their own conduct the high standards set forth in those rules.

c. Their personal financial dealings should be above reproach, and information obtained by them as
officials of the System should never be used for personal gain. To avoid even the appearance of acting
on confidential information, they should comply with the Program for Security of FOMC Information
(“the Program”™).!! In addition, they should carefully avoid engaging in any financial transaction the
timing of which could create the appearance of acting on inside information concerning Federal
Reserve deliberations and actions.

d. They should be careful to avoid any dealings or other conduct that might convey even an appearance
of conflict between their personal interests, the interests of the System, and the public interest.

e. They should strictly preserve the confidentiality of System information, that if revealed could benefit
any person or impair the effectiveness of System operations and policies.

f. In considering invitations to speak at meetings sponsored by profit-making organizations, such
officials should carefully weigh the public benefits likely to be derived from addressing such meetings
against the possibility that their participation might afford such organizations a prestige advantage
over competitors.

g. In public speeches and relations with news media, senior officials should be particularly mindful of
the consideration stated in paragraph [d] and, in addition, should avoid statements that might suggest
the nature of any monetary policy action that has not yet been officially disclosed or that might
confuse or mislead the public with respect to the monetary or other policies of the System.

h. They should feel free to express their personal views concerning questions of System or public
interest, but they should carefully consider whether their remarks might create public
misunderstanding of the System's actions, impair the effective formulation and implementation of
System policies, or lessen the prestige of the System.

i.  When speeches or other statements have been prepared for public release, they should consider

whether it is feasible and useful to distribute copies to other senior officials for their information in
advance of public release.

This statement was adopted November 18, 1970, and amended April 1979, May 1997, July 1998, November
2017, and March 2022.

See also Directors--Guide to Conduct, at 1-065.

! See https://www.federalreserve.gov/monetarypolicy/files/FOMC_InformationSecurityProgram.pdf.
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