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REPORT OF INVESTIGATION 

DATE: September 4, 2024 

TO: Mark Bialek 

Inspector General 

FROM: Stephen Carroll  

Associate Inspector General for Investigations 

SUBJECT: Report of Investigation on the Closing of 23-0020-I Federal Reserve Bank of Atlanta 

President’s Trading Activity 

Executive Summary 
On October 14, 2022, Board of Governors of the Federal Reserve System Chair Jerome Powell requested 

that we “conduct an independent review of the extent to which the 2017–2021 trading, investment and 

disclosure activities of President Bostic violated the law or Federal Reserve policies; whether his trading, 

investment, and disclosure activities warrant further investigation by other authorities; and any other 

related matters that you deem appropriate.” 

In response, we initiated an investigation into the trading activities of Dr. Raphael Bostic, president of the 

Federal Reserve Bank of Atlanta (FRB Atlanta). Specifically, we reviewed his trading activities to determine 

whether he violated relevant laws, rules, and policies,1 including the following:  

• Federal Open Market Committee (FOMC), Program for Security of FOMC Information, 

“Attachment 4: Financial Trading Blackout” (FOMC blackout rule)2 

 
1 In consultation with government experts regarding potential violations of federal insider trading laws (including 18 U.S.C. 
§ 1348 and section 10(b) of the Securities Exchange Act and Rule 10b-5 thereunder) we determined that there were no such 
violations. Additionally, in consultation with government experts regarding federal conflict of interest laws (including 18 U.S.C. 
§ 208 and U.S. Office of Government Ethics Conflicting Financial Interests (5 C.F.R. part 2635, subpart D)), we determined that 
there were no such violations. 

2 The two versions of Program for Security of FOMC Information in effect during the scope of our review were (1) January 31, 
2017, and (2) approved February 17, 2022, with amendments effective May 1, 2022. 
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• FRB Atlanta Code of Conduct, section 9;3 Federal Reserve Administrative Manual, section 2-026.1 

(Reserve Bank disclosure statement policies);4 and FRB Atlanta Code of Conduct, sections 5.1 and 

5.2 (Reserve Bank appearance of conflict of interest policy)  

• FRB Atlanta Code of Conduct, section 5.3; and Federal Reserve Administrative Manual, 

section 2-026.1 (Reserve Bank prohibited holdings policies) 

• FOMC Policy on Investment and Trading for Committee Participants and Federal Reserve System 

Staff (Investment and Trading Policy), section 2 (FOMC trading preclearance rule)5 

We found that Dr. Bostic violated  

1. the FOMC blackout rule when securities transactions were executed on his behalf6 during 

multiple blackout periods7  

2. the Reserve Bank disclosure statement policies from June 28, 2018, to October 14, 2022, when 

he did not initially report his securities transactions on his 2017–2020 Form A Federal Reserve 

Bank Confidential Financial Disclosure Reports (Form As)8 and did not accurately report his 

securities transactions and holdings on his 2021 and 2022 Form As (attachment 1) 

3. the Reserve Bank prohibited holdings policies from June 11, 2021, to June 9, 2022, when he held 

U.S. Treasury bonds or notes in excess of the $50,000 threshold 

4. the FOMC trading preclearance rule in two instances when he did not execute trades in 

accordance with what he had submitted in the preclearance system 

 
3 The versions of the FRB Atlanta Code of Conduct in effect during the scope of our review were (1) as revised November 2019 
and (2) revised as of December 1, 2022. 

4 The versions of the Federal Reserve Administrative Manual, section 2-026.1, in effect during the scope of our review were 
(1) adopted November 18, 1970, and last amended in November 2017 and (2) effective March 23, 2022. 

5 The FOMC Policy on Investment and Trading for Committee Participants and Federal Reserve System Staff, adopted February 17, 
2022, as amended effective January 30, 2024. This stand-alone policy replaced “Attachment 4: Financial Trading Blackout.” 

6 All references throughout this report to trades made on behalf of Dr. Bostic also include trades made on behalf of his spouse. 

7 Dr. Bostic’s trades were executed on his behalf because his investments were held in managed accounts, and primarily in 
unified managed accounts, the structure of which did not allow him to direct any specific trades. A unified managed account is a 
professionally managed private investment account that can include multiple types of investments in a single account 
constructed to align with the client’s stated investment objectives and risk tolerance. Investments may include mutual funds, 
stocks, bonds, and exchange-traded funds. Unified managed accounts are often rebalanced on a specified schedule. 

8 2017 Form A, signed June 28, 2018, revision published October 14, 2022. 
   2018 Form A, signed June 24, 2019, revision published October 14, 2022.  
   2019 Form A, signed July 2, 2020, revision published October 14, 2022. 
   2020 Form A, signed June 29, 2021, revision published October 14, 2022.  
   2021 Form A, signed October 13, 2022; explanatory note to 2021 Form A, published June 15, 2023.  
   2022 Form A, signed May 15, 2023. 
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On October 14, 2022, Dr. Bostic issued an explanatory statement and amended his previously filed 2017–

2020 Form As (attachment 2). The statement explained that the following took place because of his 

reliance on a third-party managed account:  

1. He had financial transactions that should have been listed on his annual financial disclosure

forms.9

2. He had financial transactions that took place during blackout periods, the specifics and timing of

which he was unaware.

3. In 2021, he was unaware that his U.S. Treasury fund holdings exceeded the $50,000 threshold.

On June 15, 2023, Dr. Bostic issued an explanatory note clarifying assets and transactions reported on his 

2021 Form A (attachment 3). 

We did not find any evidence that Dr. Bostic’s trades were based on confidential FOMC information, and 

we determined that he did not have financial conflicts of interests. We independently verified that 

Dr. Bostic relied on third-party managed accounts and that neither he nor his personal investment 

advisors had the ability to direct specific trades. Dr. Bostic was nonetheless responsible for ensuring that 

all trades and investments made on his behalf complied with all applicable rules, including the provisions 

addressing appearance standards. Based on the totality of these findings, Dr. Bostic also created an 

“appearance of acting on confidential FOMC information” under the FOMC blackout rule and an 

“appearance of a conflict of interest” that could cause a reasonable person to question Dr. Bostic’s 

impartiality under FRB Atlanta’s code of conduct. 

Relevant Laws, Rules, and Policies 

FOMC Blackout Rule 

FOMC Blackout Rule in Effect From June 2017 to April 2022 

The Program for Security of FOMC Information states that an employee with knowledge of Class I FOMC 

information should 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. The 

document states:  

In order to avoid even the appearance of acting on confidential FOMC information, an 

FOMC staff officer or a [Federal Reserve] System employee who has knowledge of 

information that is classified as “Class I FOMC—Restricted Controlled (FR)” and that is 

related to the previous or upcoming FOMC meeting should not knowingly: 

9 Dr. Bostic publicly posted corrected annual disclosure forms for 2017–2020 at the same time that he issued his October 14, 
2022, explanatory statement.  
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a. Purchase or sell any security (including any interest in the Thrift Plan for 

Employees of the Federal Reserve System, but not including shares of a money 

market mutual fund) during the period that begins at the start of the second 

Saturday (midnight) Eastern Time before the beginning of the meeting and ends 

at midnight Eastern Time on the last day of the meeting; or 

b. Hold any security for less than 30 days, other than shares of a money market 

mutual fund. 

This purchase or sale restriction does not apply if the transaction is authorized, for example, through 

directions given to a broker, before the period described in section (a) above begins. The FOMC blackout 

rule also states that an FOMC staff officer or a System employee with knowledge of information that is 

classified as Class I FOMC—Restricted Controlled (FR) and that relates to the previous or upcoming FOMC 

meeting also should make every effort to ensure that the trading activities of their spouse and dependent 

children comply with these restrictions. In unusual circumstances, the ethics officer may waive the 

trading blackout restrictions. 

In addition to the FOMC blackout rule, on March 23, 2020, the Board Ethics Program emailed the 

following to Reserve Bank ethics officials about observing a voluntary blackout period:  

After the issue was raised by some Reserve Bank presidents, there was a wide consensus 

here that securities trading by FOMC members during these uncertain times raises 

potential appearance issues. As a result, I sent the following message to Board members 

and senior staff this afternoon: 

All: As a reminder, System policy provides: “An employee with knowledge of Class I FOMC 

information should 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.” In light of the rapidly developing nature of recent and likely 

upcoming System actions, please consider observing a trading blackout and avoid making 

unnecessary securities transactions for at least the next several months, or until FOMC 

and Board policy actions return to their regularly scheduled timing. If you need to, for 

example, redeem a 529 account in order to pay tuition, or make other necessary 

transactions, please let me know in advance. 

Please consider sending a similar message to your presidents, first V-Ps, research 

directors and any others you deem appropriate. 

We independently confirmed that the FRB Atlanta Legal Department sent a similar message to FRB 

Atlanta senior staff, including Dr. Bostic, on March 23, 2020, at 6:17 p.m. The Board Ethics Program 

considered this observed voluntary blackout period to have ended on April 30, 2020, after the regularly 

scheduled April 28–29, 2020, FOMC meeting.  
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Updated FOMC Blackout Rule in Effect Since May 2022 

On May 1, 2022, the Investment and Trading Policy amended the FOMC blackout rule to cover the period 

that begins at 12:00 a.m. Eastern Time the second Saturday before an FOMC meeting and ends at 

11:59 p.m. Eastern Time the day after an FOMC meeting, extending the FOMC blackout period by 

1 additional day.  

Reserve Bank Disclosure Statement and Appearance of Conflict of 
Interest Policies  

Reserve Bank Disclosure Statement Policies 

The Reserve Bank disclosure statement policies require that Reserve Bank presidents annually file a 

Form A financial disclosure statement so that Reserve Banks can obtain information about circumstances 

that might constitute an actual or potential conflict of interest or a violation of applicable Reserve Bank 

policy or law. Form A includes four reporting schedules: Schedule A—Assets and Income, Schedule B—

Transactions and Gifts, Schedule C—Liabilities and Agreements or Arrangements, and Schedule D—

Positions Held Outside the Federal Reserve Bank and Other Situations. Since joining FRB Atlanta in 2017, 

Dr. Bostic filed and posted publicly a Form A for each calendar year he has been in office. 

Form A, Schedule B, includes columns to identify transaction type (purchase, sale, or exchange), date of 

transaction, and amount of transaction by dollar range ($1,001–$50,000; $50,001–$250,000; $250,001–

$500,000; $500,001–$1,000,000; and over $1,000,000) (figure 1).    

Figure 1. Overview of Form A, Schedule B  

 

 

 

 

 

 

Source: Form A Federal Reserve Bank Financial Disclosure Report in effect 2017–2022. 

Reserve Bank Appearance of Conflict of Interest Policy 

Additionally, the Reserve Bank appearance of conflict of interest policy states that employees 

 
should avoid any situation that might give rise to an actual conflict of interest or even the 
appearance of a conflict of interest. An employee who routinely represents the Reserve Bank in 
dealing with the public must be particularly careful in this regard. Where the circumstances might 
cause a reasonable person to question the employee’s impartiality, or otherwise give rise to an 
appearance of a conflict of interest, the employee should not participate in a matter unless the 
employee has informed the Bank of the situation and received authorization from the Bank’s 
Ethics Official. 
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Reserve Bank Prohibited Holdings Policies 

2017–2022 

The Federal Reserve Administrative Manual, section 2-026.1, in effect in 2020, prohibited Reserve Bank 

presidents from holding more than $50,000 in U.S. Treasury bonds or notes, including shares of mutual 

funds whose investments are concentrated in such bonds or notes. 

In addition, Reserve Bank prohibited holdings policies state that an employee may not own or control, 

directly or indirectly, any debt or equity interest in a depository institution or an affiliate of a depository 

institution.10 An employee with regular and ongoing access to Class I FOMC information is also prohibited 

from owning or controlling, directly or indirectly, any debt or equity interest in a primary government 

securities dealer or an entity that directly or indirectly controls a primary dealer.11 

2022–Present 

In 2022, the Investment and Trading Policy (adopted in February 2022 and effective on May 1, 2022) 

superseded the $50,000 threshold set forth in the Federal Reserve Administrative Manual by prohibiting 

FOMC officials from holding U.S. Treasury bonds or notes and by imposing additional investment and 

trading restrictions. 

FOMC Trading Preclearance Rule 
The Investment and Trading Policy also requires Reserve Bank presidents to provide a minimum of 

45-days’ nonretractable advance notice to the Board designated agency ethics official (DAEO) before they 

(or their spouses or minor children) purchase or sell any security. This notice must identify the specific 

security that will be purchased or sold, the amount or value of the security that will be traded, and the 

trade date window of no more than 7 calendar days for the transaction. 

  

 
10 Depository institution means a bank, a trust company, or any institution that accepts deposits, including a bank chartered 
under the laws of a foreign country. 

11 The employee is regarded as controlling any debt or equity interest held by the employee’s spouse or minor child. 



   

Case 23-0020-I                                                                                                                                                                                                       7 of 40 

 

Investigative Methodology 
We conducted a comprehensive review of relevant records, including Dr. Bostic’s  

1. original and revised 2017–2022 Form As12 (attachment 1)  

2. explanatory statement dated October 14, 2022 (attachment 2) 

3. explanatory note dated July 15, 2023 (attachment 3)  

4. Board and Reserve Bank email accounts  

5. brokerage statements and trading data for all relevant trading accounts  

We also reviewed relevant FOMC blackout dates and other documentation, and we interviewed 

individuals with knowledge of Dr. Bostic’s trading activities during his tenure as president of FRB Atlanta. 

The full scope of our investigation was January 2017 through March 2024.  

Analysis of Trading Activities 
Dr. Bostic has served as president and chief executive officer of FRB Atlanta since June 5, 2017. Dr. Bostic 

served as a voting member of the FOMC in 2018 and 2021 and as an alternate FOMC voting member in 

2017, 2020, and 2023.  

In Dr. Bostic’s October 14, 2022, explanatory statement, he states: 

It was my understanding and philosophy at the time that the advantage to having funds 

in managed accounts is that this would distance and protect me from decisions 

associated with the management of my financial assets. I further sought to distance 

myself by not actively monitoring individual trades and by using a third-party tax 

preparer. In my view, this advanced my goal of eliminating the possibility that I would 

inadvertently use or be seen as using nonpublic information to strategically direct my 

investments. 

During our interview with Dr. Bostic, he further explained that he intentionally held his assets in managed 

accounts with trades directed by third parties to make it impossible for him to direct his portfolio. He also 

stated that, to distance himself from knowledge of his trading activities, he shredded his hard-copy 

monthly statements and only accessed his online statements for year-end reporting purposes. Dr. Bostic 

stated that at the time he believed that trades were not subject to the FOMC blackout rule and financial 

reporting requirements because he did not actively direct trades and did not have knowledge of specific 

trades made on his behalf. He further stated that he believed the Board should prohibit managed 

accounts to prevent others from encountering similar issues. 

The Board Ethics Program guidance issued on January 29, 2018, states that managed accounts are not 

prohibited and that investors are ultimately responsible for abiding by ethics and conflict of interest rules. 

 
12 See footnote 8. 
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Specifically, the guidance states that “investors own [assets within a managed account] individually and 

directly in their own names, and each of these investments is subject to the Board’s ethics rules and the 

conflicts of interest law.” The guidance also states that “employees should use a managed account only if 

it allows investors to pre-authorize all transactions or it can comply with an investor’s instructions to 

avoid purchasing bank stock and other assets that may pose a conflict of interest” (attachment 4). The 

Board Ethics Program emailed this guidance to all Reserve Bank ethics officials, including those at FRB 

Atlanta, on February 9, 2018. 

We independently verified that Dr. Bostic relied on managed accounts with transactions directed by third 

parties and that neither he nor his personal investment advisors had the ability to direct specific 

securities transactions. Further, we did not find any evidence that Dr. Bostic’s trades were based on 

confidential FOMC information. In our opinion, however, because Dr. Bostic had access to his monthly 

trading statements (both in hard copy and online), he could have identified trading violations 

continuously throughout his tenure.  

We independently verified that as of August 10, 2022, Dr. Bostic no longer holds his assets in a unified 

managed account. Instead, he holds his assets in a managed account in which his brokerage firm may 

manage assets in his portfolio but must comply with the Investment and Trading Policy, including the 

FOMC trading preclearance rule. 

FOMC Blackout Rule  
We found that from March 2018 through March 2023, 154 trades13 were executed on behalf of Dr. Bostic 

in violation of the FOMC blackout rule (this includes 60 transactions that occurred during the voluntary 

blackout period of March 24, 2020–April 29, 2020) (table 1).14   

  

 
13 See attachment 5, “Dr. Bostic’s FOMC Blackout Period Trades,” for a list of trades during blackout periods.  

14 In addition to the transactions listed in table 1, we found 105 additional transactions that occurred during blackout periods but 
that were exempt from the FOMC blackout rule.  

• Five of these trades were automatic dividend reinvestments, which are exempt from the FOMC blackout rule because 
these transactions occur automatically, and investors do not have any control over their timing.  

• Ninety-nine trades occurred because Dr. Bostic approved a transfer of his trading portfolio from one brokerage firm to 
another on May 27, 2021 (outside of the blackout period). The brokerage firm executed these 99 transactions to 
effectuate the transfer of Dr. Bostic’s portfolio from June 2021 through December 2021. Finally, Dr. Bostic requested 
one trade before a blackout period to divest his holdings of a Treasury fund, which was executed during a blackout 
period. These 100 trades are exempt from the FOMC blackout rule because the transactions were authorized outside 
of a blackout period. 
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Table 1. Trades Occurring During Blackout Periods 

Blackout period Number of transactions 

March 10, 2018–March 31, 2018 3 

July 21, 2018–August 1, 2018 16 

October 27, 2018–November 8, 2018 4 

January 19, 2019–January 30, 2019 1 

March 9, 2019–March 30, 2019 1 

April 20, 2019–May 1, 2019 2 

July 20, 2019–July 31, 2019 13 

March 7, 2020–March 18, 2020 5 

March 24, 2020–April 29, 2020 (observed) 60 

May 30, 2020–June 10, 2020 1 

October 24, 2020–November 5, 2020 1 

December 5, 2020–December 16, 2020 4 

March 6, 2021–March 17, 2021 1 

April 17, 2021–April 28, 2021 13 

June 5, 2021–June 16, 2021 4 

December 4, 2021–December 15, 2021 2 

March 5, 2022–March 16,2022 1 

April 23, 2022–May 5, 2022 21 

March 11, 2023–March 23, 2023 1 

Total 154 

Source: OIG analysis of trading data. 

Dr. Bostic’s October 14, 2022, Explanatory Statement  

Dr. Bostic’s explanatory statement notes that “[d]ue to my reliance on a third-party manager, I was 

unaware of any specific trades or their timing, including a limited number [emphasis added] that took 

place during [FOMC] blackout periods or financial stress periods.”  

Dr. Bostic cites two reasons in his explanatory statement to explain why trades were executed on his 

behalf during blackout periods: 

1. Financial managers executed his securities transactions without a “sensitivity for blackout 

periods.” Dr. Bostic states that while he recalls discussing restrictions with the relationship 
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managers for three brokerage firms, only one firm had documentation of a discussion regarding 

“timing restrictions.” 

2. “My understanding of the ethics guidelines in place at the time was that they permitted 

transactions to occur during blackout periods so long as they were authorized before the 

blackout period began or so long as an individual did not knowingly [emphasis added] execute the 

transaction during the blackout period.” 

Dr. Bostic further states that  

[I]n almost every instance where trades were finalized during blackout periods, the 

trades were authorized well outside of blackout periods, consistent with the guidelines. 

Further, I did not have knowledge that the trades were being executed during the 

blackout periods [emphasis added]. While I was sensitive to this principle, I did not give 

adequate weight to a provision in a different part of the guidance regarding avoiding the 

appearance of benefiting from nonpublic information.  

OIG Analysis of Dr. Bostic’s Knowledge 

We determined that Dr. Bostic knowingly engaged in a trading strategy that did not prevent trades from 

being executed on his behalf during FOMC blackout periods. As described above, the FOMC blackout rule 

states that individuals “should not knowingly” purchase or sell any security during blackout periods. The 

FOMC blackout rule does not define “knowingly.” 

To help inform our analysis on Dr. Bostic’s knowledge of trades occurring on his behalf during FOMC 

blackout periods, we reviewed civil statutes and case law and determined that knowledge includes 

deliberate ignorance, or intentional avoidance, of readily available information.15 Therefore, we interpret 

the FOMC blackout rule’s knowingly standard to include both actual knowledge and what an individual 

would have known but for their deliberate ignorance. 

Even if Dr. Bostic did not have contemporaneous knowledge of trades as they were being executed during 

blackout periods, he did have (1) knowledge that his trades could take place during blackout periods and 

(2) intentionally avoided reasonable opportunities to know that his trades were occurring during blackout 

periods.  

Knowledge That Trades Could Take Place During Blackout Periods 

Dr. Bostic had knowledge that trades could be executed on his behalf during FOMC blackout periods 

because of the structure of the managed accounts that he used and the related communications 

between Dr. Bostic and his brokerage firms. 

 
15 See 31 U.S.C. § 3729 (2023); United States ex rel. Schutte v. SuperValu Inc., 598 U.S. 739 (2023); Global-Tech Appliances, Inc. v. 
SEB, 563 U.S. 754 (2011); SEC v. Obus, 693 F.3d 276 (2012). 
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Structure and Use of Managed Accounts 

From 2017 through 2022, Dr. Bostic held his assets in managed accounts with the understanding that the 

structure of such accounts would not allow him to control specific trades, including whether the trades 

occurred during FOMC blackout periods. Specifically, Dr. Bostic primarily used unified managed accounts, 

in which clients invest in a portfolio. Third-party investment managers then make portfolio investment 

decisions that are executed across all client accounts investing in the portfolio and are based on market 

and other financial conditions, regardless of FOMC trading blackout periods.  

Dr. Bostic explained in his OIG interview that he structured his finances in ways that made it impossible 

for him or his personal financial advisors to direct his trades or influence any outcomes. When asked 

during his OIG interview how his brokerage firm could avoid blackout trades given the structure of the 

managed account, Dr. Bostic stated that “my view all along was, trades that I’m not actively directing can 

happen whenever they happen, because none of my knowledge is informing any strategies, any actions, 

any of those sorts of things.” Based on his understanding of the structure of unified managed accounts, 

Dr. Bostic had knowledge that trades could be made on his behalf during FOMC blackout periods. Further, 

the Board Ethics Program’s guidance on managed accounts (which was issued to FRB Atlanta’s ethics 

official 1 month before the first blackout period trade was executed on Dr. Bostic’s behalf) cautioned that 

the structure of managed accounts could lead to violations of applicable trading rules. 

Communications Between Dr. Bostic and His Brokerage Firms  

Dr. Bostic primarily employed three different brokerage firms during his tenure as FRB Atlanta president. 

We requested that these firms produce all documented instructions provided by Dr. Bostic regarding his 

ethical obligations as FRB Atlanta president.  

The communications we identified between Dr. Bostic and his brokerage firms were consistent with Dr. 

Bostic’s statement that trades he was not actively directing could “happen whenever.” Specifically, one 

brokerage firm provided documentation from 2018 that reflects Dr. Bostic’s instructions that he was 

prohibited from owning stocks in banks and bank holding companies; the documentation does not 

reference the FOMC trading blackout rule. When asked during his OIG interview whether it was possible 

that the FOMC trading blackout rule instruction was not given to the brokerage firm because he did not 

believe it to be relevant because of his inability to direct trades, Dr. Bostic acknowledged that was 

possible.  

We also identified a document that memorialized a February 23, 2021, call between Dr. Bostic and his 

current investment firm which states, in part, 

• “Raphael communicated that we cannot actively [emphasis added] place trades during 

Fed Meeting blackout periods.” 

• “Raphael directed us to the Fed website for calendar of Fed blackout dates 

https://www.atlantafed.org/news/press-room/blackout-periods.”   

However, 3 months later, on May 29, 2021, Dr. Bostic signed his brokerage firm’s Investment Policy 

Statement (IPS), which is “a guide for the development, implementation, and ongoing monitoring of an 
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investment strategy” and “memorializes a client’s investment objectives, restrictions, constraints, and 

preferences for the portfolio.” Section 4 of the IPS, which specifically outlines Dr. Bostic’s trading 

restrictions, notes, “Federal Reserve worker, refrain from investing in individual stocks Portfolio and 

banking thematic investment vehicles.” The IPS did not make any reference to the FOMC blackout rule.16 

Finally, in an August 2, 2022, email exchange between Dr. Bostic and his current investment firm (to 

which the February 23, 2021, meeting notes were attached), the investment firm representative 

summarized his understanding of Dr. Bostic’s selected trading strategy based on their February 23, 2021, 

meeting: 

Our recommendation for the [brokerage firm] model strategy stems from our initial 

meeting on 02/23/2[1]. In this meeting, you shared the need to avoid direct [emphasis 

added] trades during the Federal Reserve’s blackout periods, as well as avoiding any and 

all specific bank products. Please see the attached detailed notes from our 02/23/21 

meeting. The [brokerage firm] model strategy seems to makes [sic] sense given any 

trades that might take place during the Federal Reserve’s blackout period [emphasis 

added] could not be directed by a [brokerage firm] investment advisor or by you as a 

client. Instead, trades would happen automatically as part of the broader model 

parameters as they would for all clients in the same model. 

The brokerage firm acknowledged that trades “might take place” during FOMC blackout periods. As such, 

Dr. Bostic had knowledge that his current brokerage firm could have made trades on his behalf during 

FOMC blackout periods.  

Based on the totality of the information above, Dr. Bostic had knowledge that his brokerage firms could 

execute trades on his behalf during FOMC blackout periods, even if he did not have contemporaneous 

knowledge of such trades.  

Intentional Avoidance of Knowledge   

Dr. Bostic had access to, but intentionally avoided, readily available information that trades had been 

executed on his behalf during FOMC blackout periods. Specifically, Dr. Bostic had access to monthly hard-

copy trading statements as well as ongoing access to his online trading statements. He could have used 

these documents to identify trades that had been executed on his behalf during blackout periods and 

 
16 In contrast, the 2022 IPS, dated August 22, 2022 (after the Board DAEO flagged the issues with Dr. Bostic’s Form As), has more 
information regarding the blackout periods, noting the following:  

Raphael Bostic is a Federal Reserve President. As such, his investment activity is highly regulated. The rules 
and restrictions that he is subject to are outlined in the Federal Open Market Committee—Investment and 
Trading Policy for FOMC Officials adopted February 17, 2022. As of July 1st, 2022, all trades in any of his 
accounts must get at least 45 days pre-clearance from a Federal Reserve ethics officer. The advance notice 
must identify the security that will be sold or purchased, the amount or value of the security that will be 
traded, and a trade date window of no more than 7 calendar days for the transaction. Additionally, trades 
cannot be placed during Federal Reserve blackout periods, detailed below for the upcoming 18-month 
period: [. . .] 
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then taken appropriate action to avoid future blackout trades. However, as described above, Dr. Bostic 

shredded his monthly hard-copy statements and only accessed his online statements for year-end 

reporting purposes. In addition, even if Dr. Bostic did not review his monthly trading statements, he could 

have identified the FOMC blackout trades if he accurately reported his transactions on his annual 

Form As. 

Based on the analysis above, we determined that Dr. Bostic had knowledge that trades had been 

executed on his behalf during FOMC blackout periods. We therefore determined that the 154 trades 

listed in table 1 violated the FOMC blackout rule.  

Appearance of Acting on Confidential FOMC Information 

As the president of FRB Atlanta and a member of the FOMC, Dr. Bostic was responsible for avoiding 

financial transactions the timing of which could create the appearance of acting on inside information 

concerning Federal Reserve deliberations and actions.  

We did not find any evidence that Dr. Bostic conducted financial transactions based on confidential FOMC 

information. We determined, however, that Dr. Bostic avoided reasonable opportunities to prevent 

trades being executed on his behalf during FOMC blackout periods. Accordingly, the timing of Dr. Bostic’s 

transactions during blackout periods created the appearance of acting on confidential FOMC information.  

Dr. Bostic acknowledged in his explanatory statement that he “did not give adequate weight to a 

provision . . . regarding avoiding the appearance of benefiting from nonpublic information.” 

Reserve Bank Disclosure Statement and Appearance of Conflict of 
Interest Policies  
Dr. Bostic (1) did not initially report his securities transactions on Schedule B of his original 2017–2020 

Form As and (2) did not accurately report his holdings and transactions on his 2021 and 2022 Form As.  

2017–2020 Form As 

Dr. Bostic filed and publicly posted a Form A for every year he has served as president of FRB Atlanta. 

However, we found that Dr. Bostic’s original 2017–2020 Form A, Schedule Bs, contained only real estate 

transactions and did not contain any securities transactions. We independently verified that Dr. Bostic’s 

original Form As did not report the following securities transactions, which were subsequently reported in 

his revised Form As:  

• 2017: 52 transactions (15 purchases and 37 sales) 

• 2018: 46 transactions (21 purchases and 25 sales) 

• 2019: 76 transactions (53 purchases and 23 sales) 

• 2020: 114 transactions (57 purchases and 57 sales) 
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Dr. Bostic explained his decision to not report securities transactions by noting in his October 14, 2022, 

explanatory statement that “regarding reporting in Form A, because of my active strategy to distance 

myself from trading decisions, I focused my efforts regarding financial assets exclusively on completing 

Schedule A.” 

However, the instructions for completing Form A, Schedule B, state that all securities transactions 

exceeding $1,000 must be reported. In addition, Dr. Bostic’s original Form A filings included changes to 

his securities holdings each year, which would indicate underlying securities transactions. This 

discrepancy was not flagged until 2022, when the Board DAEO first had responsibility to certify all 

Reserve Bank Form As. We believe that FRB Atlanta’s ethics official could have identified this issue as 

early as 2019 by comparing the securities holdings reported in Dr. Bostic’s 2018 Form A to the securities 

holdings reported in his 2017 Form A. 

We also found that the corrected annual disclosure forms for 2017–2020, which Dr. Bostic signed on 

October 14, 2022, failed to report three transactions:17 

• July 27, 2018, sale of Cambiar Small Cap Inv 

• June 16, 2020, purchase of T Rowe Price Intl FD Overseas STK FD 

• June 16, 2020, sale of Aberdeen FDS Emerging Markets Fund Institutional Class I 

2021–2022 Form As 

We found that Dr. Bostic’s 2021 and 2022 Form As contained several discrepancies. Dr. Bostic self-

reported some of these discrepancies in a June 15, 2023, explanatory note and as a note to his 2023 

Form A.18 In addition to the items Dr. Bostic self-reported, we also found additional discrepancies on his 

2021 and 2022 Form As. 

2021 Form A 

Dr. Bostic failed to report 17 transactions on his 2021 Form A.19 We also found several typographical 

errors, such as the transposition of letters in a ticker symbol, which we did not find to be material. 

 
17 We also found that Dr. Bostic’s revised Form As contained several typographical errors, such as the transposition of letters in a 
ticker symbol, or clerical errors like those listed below. We did not find these errors to be material.  

• Dr. Bostic’s 2017 revised Form A lists 15 trades as occurring on October 17, 2017; the brokerage statements we 
reviewed note these trades occurred on October 16, 2017.  

• Dr. Bostic’s 2020 revised Form A, Schedule B, subsection F, Spousal Assets, does not list the specific date in 
January 2020 when the transactions occurred, rather only noting that the transactions occurred in January 2020. The 
2020 Revised Form A, Schedule B, is also missing row B18.  

18 The discrepancies Dr. Bostic self-reported ranged from typographical errors in ticker symbols to failing to report a small 
number of holdings and several automatic contributions to a retirement fund. 

19 See attachment 6, “Trades Not Reported on Dr. Bostic’s 2021 Form A.”  
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2022 Form A 

On his 2022 Form A, Dr. Bostic identified a March 2, 2022, transaction in ESGD ISHARES ESG AWARE MSCI 

EAFE as a purchase. When compared to the corresponding brokerage statements, we found this 

transaction to be a sale.  

Appearance of a Conflict of Interest 

In addition to the violations described above, from June 28, 2018, to October 14, 2022, when Dr. Bostic 

did not disclose any securities transactions on his 2017–2020 Form As, he created an “appearance of a 

conflict of interest” that could cause a reasonable person to question Dr. Bostic’s impartiality under FRB 

Atlanta’s code of conduct.  

As the president of FRB Atlanta, Dr. Bostic routinely represented the Reserve Bank in dealing with the 

public. Accordingly, consistent with FRB Atlanta’s code of conduct, he should have been particularly 

careful not to cause a reasonable person to question his impartiality in a matter or otherwise give rise to 

an appearance of a conflict of interest.  

Reserve Bank Prohibited Holdings Policies  
We found that since June 11, 2021, Dr. Bostic held shares of two different funds that concentrated in 

U.S. Treasury bonds and notes, and his spouse held shares of one fund that concentrated in U.S. Treasury 

bonds and notes. We found that in June 2021, Dr. Bostic’s and his spouse’s aggregate holdings of these 

three funds exceeded the $50,000 limit described above and remained above this limit until June 9, 2022, 

when Dr. Bostic divested these holdings (attachment 7).  

We also independently verified that since becoming president of FRB Atlanta, neither Dr. Bostic nor his 

spouse owned any debt or equity interest in a depository institution or any of its affiliates or in a primary 

government securities dealer or any of its affiliates.  

We found that when reviewing Dr. Bostic’s 2021 Form A submissions, the Board DAEO identified that Dr. 

Bostic and his spouse exceeded the $50,000 limit and advised him to divest these holdings pursuant to 

the Investment and Trading Policy prohibition on owning any amount of U.S. Treasury bonds or notes or 

funds concentrated in such bonds or notes, which went into effect on May 1, 2022. 

Dr. Bostic addressed this issue in his October 14, 2022, explanatory statement, noting, “[d]ue to my 

reliance on a third-party manager . . . I was unaware of when my holdings of US Treasury funds in 2021 

exceeded the limits set forth by the FOMC’s trading and investing rules.” Dr. Bostic further explained in 

his OIG interview that he did not aggregate the dollar values of the three different accounts. Rather, he 

looked at the amount in each account and it did not appear to him that the combined holdings exceeded 

the threshold. We note that we did not find any evidence that Dr. Bostic instructed his brokerage firms of 

the U.S. Treasury fund limit.  
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Appearance of a Conflict of Interest 

In addition to the violations described above, from June 11, 2021, to June 9, 2022, when Dr. Bostic’s 

holdings in funds that concentrated in U.S. Treasury bonds and notes exceeded $50,000, he created an 

“appearance of a conflict of interest” that could cause a reasonable person to question Dr. Bostic’s 

impartiality under FRB Atlanta’s code of conduct.  

As the president of FRB Atlanta, Dr. Bostic routinely represented the Reserve Bank in dealing with the 

public. Accordingly, as stated above and consistent with FRB Atlanta’s code of conduct, he should have 

been particularly careful to not cause a reasonable person to question his impartiality in a matter or 

otherwise give rise to an appearance of a conflict of interest.  

FOMC Trading Preclearance Rule 
We analyzed Dr. Bostic’s trading activities and submissions to the trading preclearance system from 

July 1, 2022, to March 31, 2024 to determine whether he violated the FOMC trading preclearance rule. 

While the original scope of our investigation was from January 2017 through October 2022, we expanded 

the scope through March 2024 to include the additional violations outlined below. We found that on two 

instances, Dr. Bostic violated the FOMC trading preclearance rule because he did not trade in accordance 

with what he had submitted in the preclearance system. 

October 2022  

On December 30, 2022, we received a referral from the Board Ethics Program regarding potential new 

violations by Dr. Bostic related to the Board’s trading preclearance system. Specifically, on October 10, 

2022, Dr. Bostic submitted 24 trades in the preclearance system to be executed from November 25, 

2022, through December 1, 2022. These trades were reviewed and approved by the FRB Atlanta ethics 

official and the Board DAEO. However, 3 of the 24 trades were not executed as originally submitted 

(table 2).  

Table 2. Trades Not Executed as Submitted in the Preclearance System 

Security Submitted transaction Executed transaction 

BSIIX  $12,000 (purchase) $6,000 (purchase) 

WAPSX $4,000 (purchase) $1,500 (purchase) 

PIMIX $2,000 (purchase) $0 

Source: OIG analysis of information submitted into the preclearance system and brokerage statements. 

 

We found that in late September 2022, Dr. Bostic’s brokerage firm had several email communications 

with the FRB Atlanta ethics official regarding a proposed trading plan for Dr. Bostic to submit to the 

preclearance system. The original proposed trading plan contained 24 trades. However, Dr. Bostic’s 

brokerage firm updated the proposed trading plan, lowering the purchase amounts of specific trades and 

deleting one trade to account for a minimum distribution that was required to be executed for an 
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inherited individual retirement account (IRA). We found that Dr. Bostic was not included on these email 

communications. 

On September 30, 2022, Dr. Bostic was made aware that his brokerage firm had been communicating 

directly with the FRB Atlanta ethics official regarding a proposed trading plan; Dr. Bostic requested that 

he be included on all future communications regarding his trading activities. On December 30, 2022, Dr. 

Bostic then requested that his brokerage firm refrain from any communications with the FRB Atlanta 

ethics official and stated that he would communicate with the FRB Atlanta ethics official himself when 

appropriate. 

On October 7, 2022, at 7:33 a.m., the FRB Atlanta ethics official forwarded an email from Dr. Bostic’s 

brokerage firm to Dr. Bostic. One minute later, at 7:34 a.m., the FRB Atlanta ethics official forwarded 

another email from Dr. Bostic’s brokerage firm to Dr. Bostic. Both emails had the same subject line and an 

attachment with the same file name that contained the proposed trading plan that Dr. Bostic was to use 

to submit trades in the preclearance system. However, the file attached to the 7:33 a.m. email contained 

the updated proposed trading plan, while the file attached to the 7:34 a.m. email contained the original 

proposed trading plan. We found that the trades that Dr. Bostic submitted in the preclearance system 

matched the original proposed trading plan, which was attached to the 7:34 a.m. email. Dr. Bostic 

explained that this incorrect submission was inadvertent and that because of the minimum distribution 

that was required to be executed for his inherited IRA, he did not have sufficient funds available to 

execute the trades as submitted in the preclearance system.  

January 2024  

On March 11, 2024, we received a referral from the Board Ethics Program regarding potential new 

violations of the Board’s trading preclearance system. On January 18, 2024, Dr. Bostic submitted 

73 trades in the preclearance system to be executed from March 3, 2024, through March 8, 2024. These 

trades were reviewed and approved by the FRB Atlanta ethics official and the Board DAEO.  

However, on March 11, 2024, Dr. Bostic reported to the Board DAEO that he identified a discrepancy 

between the trades that were precleared and the trades that were actually executed by his brokerage 

firm. Specifically, Dr. Bostic submitted a trade in the preclearance system to purchase $2,370 in shares of 

a mutual fund. However, his brokerage firm executed a purchase of $39,792.30 in shares of the mutual 

fund. Dr. Bostic explained that he intended to preclear the purchase of 2,370 shares of the mutual fund 

but mistakenly listed the share number in the dollar value category of the preclearance system. He 

further explained:  

As you may recall, during the last set of transactions, the dollars in a number of 
transactions did not align perfectly because of price fluctuations in the window between 
when the trades were entered into the system and when they were ultimately executed. 
As a result, my team decided to describe future trades in numbers of shares. You will 
notice that I accurately indicated that all other trades in this batch were for numbers of 
trades. 
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We independently verified that Dr. Bostic in fact purchased 2,370 shares of the mutual fund. 

Conclusion 
We found that Dr. Bostic violated 

1. the FOMC blackout rule when securities transactions were executed on his behalf during multiple 

blackout periods 

2. the Reserve Bank disclosure statement policies from June 28, 2018, to October 14, 2022, when 

he did not initially report his securities transactions in his 2017–2020 Form As and did not 

accurately report his securities transactions and holdings in his 2021 and 2022 Form As 

3. the Reserve Bank prohibited holdings policies from June 11, 2021, to June 9, 2022, when he held 

U.S. Treasury bonds or notes in excess of the $50,000 threshold 

4. the FOMC trading preclearance rule in two instances when he did not execute trades in 

accordance with what he had submitted in the preclearance system 

Additionally, we determined that Dr. Bostic created an “appearance of acting on confidential FOMC 

information” under the FOMC blackout rule and an “appearance of a conflict of interest” that could cause 

a reasonable person to question Dr. Bostic’s impartiality under FRB Atlanta’s code of conduct. 

Based on our findings, we are closing our investigation into Dr. Bostic’s trading activities and referring the 
matter to the Board for any further action as they deem appropriate. 
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Attachment 1 

Dr. Bostic’s Form As, 2017–2020 

Original Form As 
2017 

https://www.atlantafed.org/-/media/documents/about/atlantafed/officers/executive_office/bostic-

raphael/financial-disclosure/old-statements/2017-bostic-financial-disclosure.pdf    

2018 

https://www.atlantafed.org/-/media/documents/about/atlantafed/officers/executive_office/bostic-

raphael/financial-disclosure/old-statements/2018-bostic-financial-disclosure.pdf  

2019 

https://www.atlantafed.org/-/media/documents/about/atlantafed/officers/executive_office/bostic-

raphael/financial-disclosure/old-statements/2019-bostic-financial-disclosure.pdf  

2020 

https://www.atlantafed.org/-/media/documents/about/atlantafed/officers/executive_office/bostic-

raphael/financial-disclosure/old-statements/2020-bostic-financial-disclosure.pdf  

Revised Form As  
https://www.atlantafed.org/about/atlantafed/executive-leadership-committee/bostic-raphael/financial-

disclosure  

 

  

https://www.atlantafed.org/-/media/documents/about/atlantafed/officers/executive_office/bostic-raphael/financial-disclosure/old-statements/2017-bostic-financial-disclosure.pdf
https://www.atlantafed.org/-/media/documents/about/atlantafed/officers/executive_office/bostic-raphael/financial-disclosure/old-statements/2017-bostic-financial-disclosure.pdf
https://www.atlantafed.org/-/media/documents/about/atlantafed/officers/executive_office/bostic-raphael/financial-disclosure/old-statements/2018-bostic-financial-disclosure.pdf
https://www.atlantafed.org/-/media/documents/about/atlantafed/officers/executive_office/bostic-raphael/financial-disclosure/old-statements/2018-bostic-financial-disclosure.pdf
https://www.atlantafed.org/-/media/documents/about/atlantafed/officers/executive_office/bostic-raphael/financial-disclosure/old-statements/2019-bostic-financial-disclosure.pdf
https://www.atlantafed.org/-/media/documents/about/atlantafed/officers/executive_office/bostic-raphael/financial-disclosure/old-statements/2019-bostic-financial-disclosure.pdf
https://www.atlantafed.org/-/media/documents/about/atlantafed/officers/executive_office/bostic-raphael/financial-disclosure/old-statements/2020-bostic-financial-disclosure.pdf
https://www.atlantafed.org/-/media/documents/about/atlantafed/officers/executive_office/bostic-raphael/financial-disclosure/old-statements/2020-bostic-financial-disclosure.pdf
https://www.atlantafed.org/about/atlantafed/executive-leadership-committee/bostic-raphael/financial-disclosure
https://www.atlantafed.org/about/atlantafed/executive-leadership-committee/bostic-raphael/financial-disclosure
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Attachment 2 

Dr. Bostic’s Explanatory Statement, October 14, 2022 
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Attachment 3 

Dr. Bostic’s Explanatory Note, June 15, 2023 
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Attachment 4 

 Board Ethics Program Guidance on Managed Accounts 

 
  



   

Case 23-0020-I                                                                                                                                                                                                       31 of 40 

 

 



   

Case 23-0020-I                                                                                                                                                                                                       32 of 40 

 

  



   

Case 23-0020-I                                                                                                                                                                                                       33 of 40 

 

  



   

Case 23-0020-I                                                                                                                                                                                                       34 of 40 

 

Attachment 5 

Dr. Bostic’s FOMC Blackout Period Trades 

Trade date Trade 
type  

Security description Trade range  

3/12/2018  S CALAMOS GROWTH FUND CLASS A  under $1,000 

3/23/2018  S HARBOR INTERNATIONAL INST $1,001–$50,000 

3/23/2018  P DREYFUS NEWTON INTL EQ I $1,001–$50,000 

7/27/2018  S ARTISAN MID CAP VALUE ADV under $1,000 

7/27/2018  S BLACKROCK LOW DUR BD INV INST under $1,000 

7/27/2018  S BLACKROCK INFLAT PROT BOND I under $1,000 

7/27/2018  S CAMBIAR SMALL CAP INV $1,001–$50,000 

7/27/2018  S TOUCHSTONE SANDS CAP SEL GR Y $1,001–$50,000 

7/27/2018  P WELLS FARGO EMERG MKTS EQ INST $1,001–$50,000 

7/27/2018  S IVY LARGE CAP GROWTH I $1,001–$50,000 

7/27/2018  S IVY MID CAP GROWTH I under $1,000 

7/27/2018  S LORD ABBETT DEV GROWTH FD F $1,001–$50,000 

7/27/2018  P BLACKROCK EQUITY DIVIDEND I $1,001–$50,000 

7/27/2018  P MATTHEWS ASIAN JAPAN INV under $1,000 

7/27/2018  S METROPOLITAN WEST TOT RET BD I under $1,000 

7/27/2018  P OAKMARK FUND ADVISOR $1,001–$50,000 

7/27/2018  P PIMCO SHORT TERM I2 $1,001–$50,000 

7/27/2018  P PIMCO TOTAL RETURN I2 under $1,000 

7/27/2018  P DREYFUS NEWTON INTL EQ I $1,001–$50,000 

11/5/2018  P DELAWARE GROUP EQUITY FDS II-VALUE FD INSTL CL $1,001–$50,000 

11/5/2018  S OAKMARK EQUITY AND FUND ADVISOR CLASS $1,001–$50,000 

11/5/2018  P JPMORGAN TR II CORE BD FD I CL $1,001–$50,000 

11/6/2018  P GOLDMAN SACHS TR FINL SQUARE TREAS INSTRS FD INSTL CL under $1,000 

1/28/2019  S BLACKROCK LOW DUR BD INV INST under $1,000 

3/11/2019  S CALAMOS GROWTH FUND CLASS A  under $1,000 

4/25/2019  S CREF Social Choice R3  $50,001–$250,000 

4/25/2019  S Vanguard Inst Tg RTM 30 Inst $1,001–$50,000 

7/29/2019  S DODGE & COX FDS INTL STK FD under $1,000 

7/29/2019  S HARBOR FD CAP APPRECIATION FD INSTL CL $1,001–$50,000 

7/29/2019  P HARTFORD MUTL FDS INC MIDCAP FUND CLASS I under $1,000 

7/29/2019  P VIRTUS FUNDS VIRTUS VONTOBEL EMG MKTS OPPRTNTIES FUND CLASS I $1,001–$50,000 

7/29/2019  S PRINCIPAL GLOBAL REAL ESTATE SECURITIES FUND INSTITUTIONAL CLASS  $1,001–$50,000 
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Trade date Trade 
type  

Security description Trade range  

7/29/2019  P PIMCO FDS PAC INVT MGMT SER TOTAL RETURN FD INSTL CL $1,001–$50,000 

7/29/2019  S DWS ENHANCED COMMODITY STRATEGY FUND INST  under $1,000 

7/29/2019  P VIRTUS ASSET TR CEREDEX MID CAP VALUE EQUITY FUND CL under $1,000 

7/29/2019  P T ROWE PRICE INTL FD OVERSEAS STK FD  under $1,000 

7/29/2019  S T ROWE PRICE REAL EST FUND INC $1,001–$50,000 

7/29/2019  P AMERICAN CENTY MUT FDS GROWTH FUND CL under $1,000 

7/29/2019  S JPMORGAN TR II CORE BD FD I CL under $1,000 

7/30/2019  P GOLDMAN SACHS TR FINL SQUARE TREAS INSTRS FD INSTL CL under $1,000 

3/9/2020  S CALAMOS GROWTH FUND CLASS A  under $1,000 

3/16/2020  S BLACKROCK LOW DUR BD INV INST $1,001–$50,000 

3/16/2020  S BLACKROCK INFLAT PROT BOND I $1,001–$50,000 

3/16/2020  S PIMCO LONG TERM CREDIT BD I2 $1,001–$50,000 

3/16/2020  S PIMCO SHORT TERM I2 $1,001–$50,000 

3/24/2020  S BLACKROCK LOW DUR BD INV INST $1,001–$50,000 

3/24/2020  S BLACKROCK INFLAT PROT BOND I $1,001–$50,000 

3/24/2020  P CAUSEWAY EMERGING MKTS INST $1,001–$50,000 

3/24/2020  P DELAWARE VALUE INSTL $1,001–$50,000 

3/24/2020  P EDGEWOOD GROWTH INSTL $1,001–$50,000 

3/24/2020  P GQG PARTNERS EMRG MKTS EQ INS under $1,000 

3/24/2020  P HARTFORD MIDCAP I $1,001–$50,000 

3/24/2020  P HARDING LOEVNER INTL EQTY INST $1,001–$50,000 

3/24/2020  P JPMORGAN VALUE ADVANTAGE I $1,001–$50,000 

3/24/2020  P LAZARD INTL STRAT EQ PTF INST $1,001–$50,000 

3/24/2020  P LOOMIS GROWTH Y $1,001–$50,000 

3/24/2020  P LYRICAL US VALUE EQUITY INSTL $1,001–$50,000 

3/24/2020  P MATTHEWS ASIAN JAPAN INV under $1,000 

3/24/2020  P METROPOLITAN WEST TOT RET BD I under $1,000 

3/24/2020  P NEUBERGER INTRINSIC VALUE INST under $1,000 

3/24/2020  S PIMCO LONG TERM CREDIT BD I2 $1,001–$50,000 

3/24/2020  P T ROWE PRICE QM US SM CP GR EQ under $1,000 

3/24/2020  S PIMCO SHORT TERM I2 $1,001–$50,000 

3/24/2020  P PEAR TREE POLARIS FGN VL I $1,001–$50,000 

3/24/2020  P WESTERN ASSET CORE PLUS BD I $1,001–$50,000 

3/24/2020  P WELLS FARGO SPECIAL MDCP VL I $1,001–$50,000 

3/25/2020  P ARTISAN MID CAP VALUE ADV $1,001–$50,000 

3/25/2020  S BLACKROCK LOW DUR BD INV INST $1,001–$50,000 

3/25/2020  S BLACKROCK INFLAT PROT BOND I $1,001–$50,000 
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Trade date Trade 
type  

Security description Trade range  

3/25/2020  P CAMBIAR SMALL CAP INV under $1,000 

3/25/2020  P TOUCHSTONE SANDS CAP SEL GR Y $1,001–$50,000 

3/25/2020  P WELLS FARGO EMERG MKTS EQ INST $1,001–$50,000 

3/25/2020  P IVY LARGE CAP GROWTH I $1,001–$50,000 

3/25/2020  P IVY MID CAP GROWTH I $1,001–$50,000 

3/25/2020  P LORD ABBETT DEV GROWTH FD F under $1,000 

3/25/2020  P BLACKROCK EQUITY DIVIDEND I $1,001–$50,000 

3/25/2020  S MATTHEWS ASIAN JAPAN INV under $1,000 

3/25/2020  P METROPOLITAN WEST TOT RET BD I $1,001–$50,000 

3/25/2020  P OAKMARK FUND ADVISOR $1,001–$50,000 

3/25/2020  S PIMCO LONG TERM CREDIT BD I2 $1,001–$50,000 

3/25/2020  S PIMCO SHORT TERM I2 $1,001–$50,000 

3/25/2020  P PIMCO TOTAL RETURN I2 $1,001–$50,000 

3/25/2020  P BNY MELLON INTL EQUITY I $1,001–$50,000 

4/3/2020  S BNY MELLON INTL EQUITY I under $1,000 

4/8/2020  P ARTISAN MID CAP VALUE ADV under $1,000 

4/8/2020  P BLACKROCK LOW DUR BD INV INST under $1,000 

4/8/2020  P BLACKROCK HI YIELD BD PTF INST $1,001–$50,000 

4/8/2020  S BLACKROCK INFLAT PROT BOND I $1,001–$50,000 

4/8/2020  S CAMBIAR SMALL CAP INV under $1,000 

4/8/2020  P TOUCHSTONE SANDS CAP SEL GR Y under $1,000 

4/8/2020  P E V INCOME FUND OF BOSTON I $1,001–$50,000 

4/8/2020  S WELLS FARGO EMERG MKTS EQ INST under $1,000 

4/8/2020  S IVY LARGE CAP GROWTH I under $1,000 

4/8/2020  S IVY MID CAP GROWTH I under $1,000 

4/8/2020  P LORD ABBETT DEV GROWTH FD F under $1,000 

4/8/2020  S BLACKROCK EQUITY DIVIDEND I under $1,000 

4/8/2020  P MATTHEWS ASIAN JAPAN INV under $1,000 

4/8/2020  P METROPOLITAN WEST TOT RET BD I under $1,000 

4/8/2020  S OAKMARK FUND ADVISOR under $1,000 

4/8/2020  P PGIM HIGH YIELD Z $1,001–$50,000 

4/8/2020  S PIMCO SHORT TERM I2 $1,001–$50,000 

4/8/2020  P PIMCO TOTAL RETURN I2 under $1,000 

4/8/2020  S BNY MELLON INTL EQUITY I under $1,000 

4/9/2020  S JPMORGAN TR II CORE BD FD I CL  under $1,000 

4/15/2020  S TOUCHSTONE SANDS CAP SEL GR Y under $1,000 

6/3/2020  S BNY MELLON INTL EQUITY I under $1,000 
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11/4/2020  S TOUCHSTONE SANDS CAP SEL GR Y under $1,000 

12/16/2020  P BLACKROCK LOW DUR BD INV INST $1,001–$50,000 

12/16/2020  P METROPOLITAN WEST TOT RET BD I $1,001–$50,000 

12/16/2020  P PIMCO SHORT TERM I2 $1,001–$50,000 

12/16/2020  P WESTERN ASSET CORE PLUS BD I under $1,000 

3/8/2021  S CALAMOS GROWTH FUND CLASS A  under $1,000 

4/20/2021  P INVESCO BUILDERS EMERGING MKTS 50 ADR INDEX ETF $1,001–$50,000 

4/20/2021  P VANECK FALLEN ANGEL HIGH YIELD ETF under $1,000 

4/20/2021  P ISHARES CURRENCY HEDGED MSCI EAFE ETF $1,001–$50,000 

4/20/2021  P VANECK EMERGING MKTS HIGH YIELD BOND ETF under $1,000 

4/20/2021  P ISHARES MORNINGSTAR MID CAP GROWTH ETF $1,001–$50,000 

4/20/2021  P ISHARES MSCI GLOBAL METALS & MINING PRODUCERS NEW ETF $1,001–$50,000 

4/20/2021  P INVESCO QQQ ETF $1,001–$50,000 

4/20/2021  P FIRST TRUST EXCHANGE TRADED FUND VI RISING DIV ACHIEVERS ETF $1,001–$50,000 

4/20/2021  P INVESCO S&P SMALLCAP 600 REV ETF under $1,000 

4/20/2021  P SPDR SERIES TRUST S&P 600 SMALL CAP GROWTH ETF under $1,000 

4/20/2021  P VANGUARD INTERMEDIATE TERM CORP BOND ETF $1,001–$50,000 

4/20/2021  P VANGUARD INTERMEDIATE TERM TREASURY INDEX ETF $1,001–$50,000 

4/20/2021  P VANGUARD MID CAP VALUE ETF $1,001–$50,000 

6/8/2021  S MWTIX METROPOLITAN WEST TOT RET BD $1,001–$50,000 

6/8/2021  S PTSPX PIMCO SHORT TERM  $1,001–$50,000 

6/8/2021  S PTTPX PIMCO TOTAL RETURN  $1,001–$50,000 

6/11/2021  S BPRIX Blackrock Inflation Protected Bond $1,001–$50,000 

12/15/2021  P BROWN ADV SUSTAINABLE GR-INS under $1,000 

12/15/2021  S IMPAX SMALL CAP-INS $1,001–$50,000 

3/14/2022  S CALAMOS GROWTH FUND CLASS A under $1,000 

5/2/2022  S ADRE INVESCO BLDRS EMERG MKTS 50 ETF $1,001–$50,000 

5/2/2022  P ANGL VANECK FALLEN ANGEL HI YLD ETF $1,001–$50,000 

5/2/2022  P BIV VANGUARD INTERMED TERM BOND ETF $1,001–$50,000 

5/2/2022  P BWX SPDR BLOOMB INTL TREAS BOND ETF $1,001–$50,000 

5/2/2022  P EEMV ISHARES MSCI EMER MKTS MIN VOL ETF $1,001–$50,000 

5/2/2022  S HEFA ISHARES CURRENCY HEDGED MSCI AEFE ETF $1,001–$50,000 

5/2/2022  S HYEM VANECK EMERG MKTS HI YIELD BOND ETF $1,001–$50,000 

5/2/2022  P IJT ISHARES S&P SMALL CAP 600 GROWTH ETF $1,001–$50,000 

5/2/2022  P IMCG ISHARES MORN MID CAP GROWTH ETF $1,001–$50,000 

5/2/2022  S ISHARES MSCI GLOBAL METALS & MINING PRODUCERS NEW ETF under $1,000 

5/2/2022  S QQQ INVESCO QQQ ETF $1,001–$50,000 
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5/2/2022  S RDVY First Trust ETF Vi Rising Div Achiev $1,001–$50,000 

5/2/2022  S RWJ INVESCO S&P SM CAP 600 REV ETF $1,001–$50,000 

5/2/2022  S SLYG SPDR SERIES TRUST S&P 600 SM CAP GR ETF $1,001–$50,000 

5/2/2022  P USIG ISHARES BROAD INV CORP BOND ETF $1,001–$50,000 

5/2/2022  P VBR VANGUARD SMALL CAP VALUE ETF $1,001–$50,000 

5/2/2022  S VCIT VANGUARD INT TERM CORP BD INDEX ETF $1,001–$50,000 

5/2/2022  S VGIT VANGUARD INT TERM TREAS INDEX ETF $1,001–$50,000 

5/2/2022  S VANGUARD MID CAP VALUE ETF under $1,000 

5/2/2022  P VONG VANGUARD RUSSELL 1000 GROWTH ETF $1,001–$50,000 

5/2/2022  P VYM VANGUARD HIGH DIV YIELD ETF $1,001–$50,000 

3/13/2023  S CALAMOS GROWTH FUND CLASS A under $1,000 

Note: S indicates sale, and P indicates purchase.  
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Attachment 6 

Trades Not Reported on Dr. Bostic’s 2021 Form A 

Trade date Trade type  Security description Trade range  

5/4/2021 P FIRST TRUST EXCHANGE TRADED FUND VI RISING DIV ACHIEVERS ETF $1,001–$50,000 

5/4/2021 P INVESCO BUILDERS EMERGING MKTS 50 ADR INDEX ETF $1,001–$50,000 

5/4/2021 P INVESCO QQQ ETF $1,001–$50,000 

5/4/2021 P ISHARES CURRENCY HEDGED MSCI EAFE ETF $1,001–$50,000 

5/4/2021 P ISHARES MORNINGSTAR MID CAP GROWTH ETF $1,001–$50,000 

5/4/2021 P ISHARES MSCI GLOBAL METALS & MINING PRODUCERS NEW ETF $1,001–$50,000 

5/4/2021 P VANECK EMERGING MKTS HIGH YIELD BOND ETF $1,001–$50,000 

5/4/2021 P VANECK FALLEN ANGEL HIGH YIELD ETF $1,001–$50,000 

5/4/2021 P VANGUARD INTERMEDIATE TERM CORP BOND ETF $1,001–$50,000 

5/4/2021 P VANGUARD INTERMEDIATE TERM TREASURY INDEX ETF $1,001–$50,000 

5/4/2021 P VANGUARD MID CAP VALUE ETF $1,001–$50,000 

6/11/2021  S METROPOLITAN WEST FDS TOTAL RETURN BD FD CL FD $1,001–$50,000 

6/11/2021 S PIMCO TOTAL RETURN FUND CL 1-2 FD $1,001–$50,000 

6/11/2021 S BLACKROCK HIGH YIELD BOND PORTFOLIO $1,001–$50,000 

8/30/2021 S INVESCO QQQ TRUST ETF $1,001–$50,000 

8/31/2021 S ISHARES BARCLAYS 7-10 YEAR TREASURY $1,001–$50,000 

8/31/2021 S WESTERN ASSET CORE PLUS BOND FUND CLASS $1,001–$50,000 

Note: S indicates sale, and P indicates purchase. 
  



   

Case 23-0020-I                                                                                                                                                                                                           40 of 40 

 

Attachment 7 

U.S. Treasury Bonds and Notes Fund Holdings, June 2021–June 2022 

Source: OIG analysis of U.S. Treasury bonds and notes fund holdings.  
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