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2015 Annual Report

ABOUT THE ALLIANCE  The Volcker Alliance was launched in 2013 by former Federal Reserve Board Chairman 
Paul A. Volcker to address the challenge of effective execution of public policies and to help rebuild public 
trust in government. The nonpartisan Alliance works toward that broad objective by partnering with other 
organizations—academic, business, governmental, and public interest—to strengthen professional education 
for public service, conduct needed research on government performance, and improve the efficiency and 
accountability of governmental organization at the federal, state, and local levels.

Working for Effective Government

t h e

v o l c k e r
A l l i a n c e
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“Trust in the American government has 
been declining for decades. 

There is an urgent need to restore trust and 
pride in the way our public institutions imple-
ment policies—from the White House and Con-
gress to statehouses, cities, and towns across our 
country and in democracies around the world.”

Those woRds, wRiTTen ThRee yeARs 
ago, provided the impetus for the 2013 launch 
of the Volcker Alliance. 

since that time, the concerns expressed 
have been reinforced. never in our memory—
certainly not since world war ii—have econom-

ic, social, and political tensions and divisiveness 
been so evident in our electoral processes.

The role of government in our society—
questions of how far it should intrude into 
business and personal life—is surely a matter 
of legitimate debate. skepticism about gov-
ernment authority is ingrained in our history 
and in our political attitudes. But when that 
skepticism becomes cynicism about the abil-
ity of government to perform effectively and 
efficiently its necessary and agreed functions, 
then democracy itself is in jeopardy.

The hypothesis of the Volcker Alliance is 
that government has not demonstrated con-
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Letter from the Chairman and President

Above: paul A. Volcker, chairman; thomas W. ross, president.
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vincingly that it can perform its role in imple-
menting public policies effectively, efficient-
ly, and consistently. Put simply, confidence 
rests on a sense of quality management. Col-
lectively, as citizens, as educational institu-
tions, as politicians, we have not been paying 
enough attention to what Alexander hamilton 
warned: “The true test of a good government 
is its aptitude and tendency to produce a good 
administration.” 

As Thomas edison once phrased the chal-
lenge in another context: “Vision without exe-
cution is hallucination.”

Alliance Programs
For the Volcker Alliance, 2015 was a year of 
both organizational development and sub-
stance. we are still at an early stage, but prom-
ising initiatives are well underway.

A major focus has been and will remain 
on developing close relationships with uni-
versities committed to maintaining strong 
schools of public policy, management, and 
administration. There are broadly shared 
challenges in defining appropriate curricula, 
exploring new teaching methods, promot-
ing relevant research, providing attractive 
employment opportunities, and—certainly 
not least—encouraging a sense of prestige in 
public service and in institutions dedicated 
to that mission. 

The Volcker Alliance’s role is essentially 
one of catalyst, supporting cooperative efforts 
of scholars, schools, and governments at 
every level.

A related key program is directed toward 
the problems of state and local governments: 

the governments that collectively provide 
the essential services most immediately rel-
evant to citizens and that collectively employ 
90 percent—some 20 million—of the civilian 
workforce of federal, state, and local govern-
ments. Many states and cities are today under 
extreme financial pressure, with essential ser-
vices, infrastructure, and public education at 
risk. Altogether these pressures represent a 
clear challenge for public management and 
for the many schools of public administration 
committed to relevant training. 

The virtually unprecedented banking cri-
sis and its aftermath have also raised basic 
lingering questions about the functioning 
and reform of our financial system, which 
have given rise to another current effort of the 
Alliance. notably there are important ques-
tions about the organization of our overlap-
ping, sometimes competing, and too-often 
ill-equipped regulatory agencies, which we 
continue to study.

Alliance Organization
This first annual report sets out the organiza-
tional framework, the professional staff, and 
the financial support for the Volcker Alliance, 
as well as providing an overview of our cur-
rent projects. 

we thank shelley h. Metzenbaum and 
Anthony J. dowd, who respectively served 
as founding and interim presidents of the 
Alliance, for guiding the organization since 
its inception. now, as we release this report, 
there is new presidential leadership in place. 
Thomas w. Ross has joined the organization in 
that role after a career in public service, phi-
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lanthropy, and higher education. he provides 
leadership qualities, a breadth of experience, 
and a sense of commitment, bringing fresh 
energy and new relationships in both the aca-
demic and governmental worlds.

with the talented internal staff and the 
support of distinguished advisers from the 
academic world, and in close cooperation with 

institutions with related concerns, we look 
forward to enhancing the role of the Alliance 
in helping to rebuild and support effective and 
efficient public service.

Paul a. Volcker Thomas W. ross
CHAIrmAN PrEsIdENT

Our New President: Thomas W. Ross

on MAy 17, 2016, MR. VolCkeR An-
nounced the appointment of Mr. Ross, 
the former president of davidson College 
and of the University of north Carolina, to 
lead the Volcker Alliance. Mr. Ross brings 
to that challenge a strong sense of com-
mitment to public service and long experi-
ence in law, education, and management. 
he began his tenure at the Alliance in July.

Mr. Ross served as a judge in the north 
Carolina superior Court for seventeen 
years and continued his public service as 
the director of the north Carolina Admin-
istrative office of the Courts before serv-
ing as the chief executive for the Z. smith 
Reynolds Foundation inc. From 2007 to 
2010, he served as the president of david-
son College, his alma mater. he was the 
president of the seventeen-campus Uni-
versity of north Carolina from 2011 to 2016 
and remains the president emeritus. Mr. 
Ross also serves as the first Terry sanford 
distinguished Fellow at duke University’s 
sanford school of Public Policy.

Mr. Ross has received numerous 
awards and accolades for his public service 
and professional achievements, including 
the william h. Rehnquist Award for Judi-
cial excellence, given annually to one state 
judge in the nation; Governing magazine’s 
national Public official of the year Award; 
the north Carolina Chamber of Commerce 
distinguished Public service Award; the 
University Award for distinguished ser-
vice to higher education in north Caro-
lina; the national Boy scouts of America 
distinguished eagle scout Award; and the 
order of the long leaf Pine, for outstand-
ing service to the state of north Carolina.

“i admire and am inspired by Mr. Volck-
er’s vision in creating the Alliance,” said 
Mr. Ross. “it will be an honor for me to 
work alongside of him and the other out-
standing board members to catalyze the 
development of a new generation of public 
servants and improve the effectiveness of 
our federal and state governments.”
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The CenTRAl FoCUs oF The VolCkeR 
Alliance is to sustain public service excellence 
by drawing attention to the need for strong 
professional education and relevant research. 
To that end, the Public service excellence 
Program collaborates with interested uni-
versities and governments. The objective is 
to help build a highly capable public service 
workforce, ready and able to efficiently car-
ry out effective public policies at all levels of 
government. launched in 2015, this program 
works to enhance the role of schools of pub-
lic policy and administration as beacons of 

public service education and research. The 
Alliance partners with these schools to exe-
cute specific projects designed to determine 
how best to educate, train, and motivate the 
current and next generation of great public 
managers. 

Government agencies at all levels face 
management challenges of immense scale and 
complexity. Far too often, management failures 
have contributed to the often-expressed sense 
that government can’t be trusted. Through 
both their teaching and their research, pro-
fessional schools that prepare people for 

Public Service Excellence Program

public Service excellence program team:  
Maggie Mello, project manager; pradeep nair, director; and peter Morrissey, program associate.
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public service should be a powerful lever for 
strengthening government administration. 
schools can work with practitioners to iden-
tify critical skills and knowledge and develop 
educational offerings to meet distinct public 
service challenges. Their research agendas can 
suggest innovative solutions to the increas-
ingly complex challenge of effectively execut-
ing government programs and policies. 

The Alliance’s Public service excellence 
Program works with schools, government 
agencies, and other nonprofit and private 
organizations that share our concerns in the 
following areas: 

reshaping Education
education for public service needs to be for-
ward looking and have closer alignment with 
the requirements of a dynamic market.

specifically, the broad objective is to 

review public management curricula with 
respect to the need to meet current and to 
anticipate future trends in public programs. 
Gaps that demand attention nationally and 
perhaps globally need to be identified. Better 
understanding of what constitutes a state-of-
the-art public management education should 
be a continuing goal. several small projects 
have been undertaken to help lay the ground-
work for broader cooperation with leading 
schools of public policy and administration.
PrOjECTs  Key Competencies for Effective Public 
Procurement: examine the skills and knowl-
edge requirements for the public procurement 
workforce, and describe the nature of the gaps 
between supply and demand.
Future of Public Service Education: Conduct a 
detailed study to understand the future trends 
in public service skills and competencies (pre-
career and career) and how providers of this 

AsPA PUBLIC INTEgrITy AwArd
March 9  the Volcker Alliance 
received the 2015 Award for 
public Integrity from the American 
Society for public Administration 
(ASpA), recognizing the Alliance’s 
contributions to responsible 
conduct in public service.

sPEECH AT THE  
UNIvErsITy Of mICHIgAN
February 16  Dr. Metzenbaum 
delivered a speech urging 
students of the Gerald r. Ford 
School of public policy at the 
university of Michigan to become 
public sector entrepreneurs.

THE PUBLIC sErvICE ExCELLENCE 
PrOgrAm ACTIONs IN 2015

2015 jANUAry fEBrUAry mArCH APrIL mAy jUNE

wOrkINg TO ImPrOvE  
CyBErsECUrITy EdUCATION
March 26  Dr. Metzenbaum joined an effort by 
the national Academy of public Administration 
to identify useful metrics to help federal 
agencies improve cybersecurity education 
and spoke on this topic at the Second Annual 
Cybersecurity Summit in Washington, DC.
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education can be better prepared to be the van-
guards of change.

Bridging the gap between research and 
Practice
schools of public service as well as govern-
ments stand to gain from closer collabora-
tion between scholars and practitioners. 
The Alliance promotes academia and practi-
tioner engagement to make public manage-
ment research more applicable, relevant, and 
accessible to both official practitioners and the 
broader public.
PrOjECT Tenure and Promotion Guidelines 
Study: Gain insight into how schools of pub-
lic policy and administration balance consid-
eration of faculty scholarship, teaching, and 
service to ensure an appropriate balance in 
policy-relevant research and education for 
public leaders.

Publications
Survey on the Future of Government Service
in July 2015, results were released from the 
Survey on the Future of Government Service, 
conducted by the Center for the study of dem-
ocratic institutions at Vanderbilt University, 
in cooperation with Princeton University and 
the Volcker Alliance. The survey sought to 
find out what federal executives think about 
pressing issues facing the federal workforce. 
The survey, which attracted press coverage 
from The Washington Post, Newsweek, the 
Federal Times, and other outlets, concluded 
that the federal workforce is capable but under 
stress. Federal executives reported difficulty 
recruiting and retaining the best employees, 
and insufficient attention to merit in decisions 
to promote and dismiss employees.

mEETINg wITH PUBLIC POLICy 
ANd AdmINIsTrATION dEANs
September 10  the Alliance convened 
deans from 15 leading schools of 
public policy and administration for 
a two-day summit to identify the key 
challenges and opportunities facing 
public service education.

CALL fOr rEgULATION 
COUrsEs IN HIgHEr EdUCATION
november 10  Dr. Metzenbaum’s 
editorial advocating that higher 
education provide courses on 
government regulation was 
featured in the the new York 
times’ room for Debate forum.

vOLCkEr dONATEs PUBLIC  
sErvICE PAPErs
october 1  Mr. Volcker announced the 
donation of his public service papers 
to princeton university’s Seeley G. 
Mudd Manuscript library and spoke 
to students at princeton’s Woodrow 
Wilson School about public service.

sUrvEy ON THE fUTUrE Of 
gOvErNmENT sErvICE rELEAsEd
July 16  the Center for the Study of 
Democratic Institutions at Vanderbilt 
university, in cooperation with princeton 
university and the Volcker Alliance, 
released results from the Survey on the 
Future of Government Service.

jULy AUgUsT sEPTEmBEr OCTOBEr NOvEmBEr dECEmBEr

https://www.volckeralliance.org/news/survey-future-government-service
https://www.volckeralliance.org/news/survey-future-government-service
https://www.volckeralliance.org/news/survey-future-government-service
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The VolCkeR AlliAnCe’s FinAnCiAl 
Regulation Program focuses on the legal and 
administrative structures for financial regu-
lators and supervisors. The Alliance’s interest 
in this area stems primarily from the long-
standing concerns of Mr. Volcker about the 
regulation of financial markets and lapses in 
oversight, the 2008 crisis, and markets’ grow-
ing complexity. 

specifically, the program seeks to identify 
gaps in regulation that contribute to systemic 
risk, and to set out policy options designed to 
mitigate those risks. in fulfilling this mission, 
the program will call attention to financial sys-
tem innovations, which may give rise to con-
cerns about financial stability. 

Project on mitigating systemic risk in the 
financial markets
The program is currently conducting a study 
on mitigating systemic risk in the financial 
markets. Areas of concern include the heavy 
reliance by nonbank financial institutions, 
such as broker-dealers and hedge funds, on 
short-term funding techniques; liquidity 
and redemption risk in the asset management 
industry, which has grown and changed sig-
nificantly in recent years; the concentration 
of systemic risk in central counterparty clear-
ing following the passage of central clearing 
requirements under the dodd-Frank wall 
street Reform and Consumer Protection Act 
of 2010; and the prevalence of algorithmic and 
high-frequency trading firms in Treasury and 

Financial Regulation Program

2015 jANUAry fEBrUAry mArCH APrIL mAy

PENN dIALOgUE ON  
rEgULATOry ExCELLENCE
March 19-20  Dr. Metzenbaum 
participated in the penn Dialogue on 
regulatory excellence, organized by 
the penn program on regulation.

CONfErENCE AT THE gEOrgE  
wAsHINgTON UNIvErsITy
March 20  Mr. Volcker delivered closing remarks 
on structural reforms for controlling systemic 
risk at a conference, the Fed as Bank regulator, 
hosted by the George Washington university 
and princeton university’s Griswold Center for 
economic policy Studies.

wAsHINgTON POsT OP-Ed
April 16  In a Washington post editorial, 
Mr. Volcker wrote, “even as the united 
States continues its long climb back from 
the financial crisis, it is all too clear that 
the federal financial regulatory structure is 
simply inadequate to head off future crises.”

THE fINANCIAL rEgULATION 
PrOgrAm ACTIONs IN 2015

paul A. Volcker

https://www.volckeralliance.org/news/meaningful-financial-reform
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equities markets. A report on this project is 
expected to be released in 2016. 

Publications
Reshaping the Financial Regulatory System

The program’s inaugu-
ral report, Reshaping 
the Financial Regulatory 
System: Long-Delayed, 
Now Crucial, issued 
in April 2015, studied 
the highly fragmented 
system for regulating 

financial institutions in the United states. 
The report offered a vision for reform that 
would modernize the regulatory framework 
and create a simpler, more resilient regime 
better able to adapt to the evolving financial 
landscape. The recommendations detailed 
in this report span oversight and surveil-

lance, supervision and regulation, and mar-
ket integrity and investor protection. The 
Alliance makes the case that a thoughtfully 
reconfigured regulatory system is a neces-
sary step toward effective regulation and the 
long-term stability of the financial system. 
Mr. Volcker appeared on Cnn to discuss the 
report, and its findings were covered by The 
Economist, the Financial Times, The Wall 
Street Journal, The New York Times, Institu-
tional Investor, and other outlets.

What Makes a Regulator Excellent?
Gaurav Vasisht, director of the Financial 
Regulation Program, and dr. Metzenbaum 
coauthored a paper, “what Makes a Regula-
tor excellent? Mission, Funding, informa-
tion, and Judgment.” Released in June 2015, 
the paper was included in a collection of 
research reports assembled by the University 

jUNE jULy AUgUsT sEPTEmBEr OCTOBEr

PrEss CONfErENCE
April 20  the Alliance released a report, 
reshaping the Financial regulatory 
System, at a press conference at the 
national press Club in Washington, DC.

sEmINAr ON rIsk rEgULATION
october 13  Mr. Vasisht, Alliance Director 
Michael Bradfield, and Dr. Metzenbaum 
joined a panel at a seminar on risk regulation 
convened by the penn program on regulation 
and jointly sponsored by the Wharton risk 
Management and Decision processes Center 
and the university of pennsylvania law School.

PAPEr ON rEgULATOrs 
rELEAsEd
June 1  the Alliance 
released Mr. Vasisht’s 
and Dr. Metzenbaum’s 
paper examining key 
factors that contribute to 
regulation effectiveness.

Cary Coglianese; Michael Bradfield; Shelley 
H. Metzenbaum

paul A. Volcker; Shelley H. Metzenbaum

https://www.volckeralliance.org/resources/reshaping-financial-regulatory-system
https://www.volckeralliance.org/resources/reshaping-financial-regulatory-system
https://www.volckeralliance.org/resources/reshaping-financial-regulatory-system
https://www.volckeralliance.org/resources/reshaping-financial-regulatory-system
https://www.volckeralliance.org/resources/reshaping-financial-regulatory-system
https://www.volckeralliance.org/resources/what-makes-regulator-excellent-mission-funding-information-and-judgment
https://www.volckeralliance.org/resources/what-makes-regulator-excellent-mission-funding-information-and-judgment
https://www.volckeralliance.org/resources/what-makes-regulator-excellent-mission-funding-information-and-judgment
https://www.law.upenn.edu/live/news/5705-penn-program-on-regulation-releases-research-on#.VeXvZpfw9eH
https://www.law.upenn.edu/live/news/5705-penn-program-on-regulation-releases-research-on#.VeXvZpfw9eH
https://www.volckeralliance.org/resources/reshaping-financial-regulatory-system
https://www.volckeralliance.org/resources/reshaping-financial-regulatory-system
https://www.law.upenn.edu/institutes/regulation/
https://www.volckeralliance.org/resources/what-makes-regulator-excellent-mission-funding-information-and-judgment
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of Pennsylvania Program on Regulation that 
aimed at understanding and promoting the 
excellent management of regulatory agen-
cies. The authors examined key factors that 
contribute to regulation effectiveness, such 

as the articulation, interpretation, and scope 
of core missions; funding adequacy; prior-
ity setting; the ability to influence regulatory 
outcomes; and the capacity to communicate 
issues and options. 

NOvEmBEr dECEmBEr

AmErICAN BANkEr OP-Ed
november 16  In an editorial published 
in American Banker, Mr. Bradfield 
and Mr. Vasisht wrote about the 
challenges of implementing a 
macroprudential approach to 
federal financial regulation given the 
antiquated regulatory framework. 

dECEmBEr rOUNdTABLE
December 18  the Alliance 
hosted a second high-level 
roundtable discussion in new 
York City on mitigating systemic 
risk in financial markets.

NOvEmBEr rOUNdTABLE
november 13  the Alliance hosted a high-
level roundtable discussion in new York 
City with a group of experts in finance and 
financial regulation. the meeting was the 
first in a series that is part of the Alliance’s 
project on mitigating systemic risk in 
financial markets. 

Financial regulation program team: Henry owens, research assistant; and Gaurav Vasisht, director.

Gaurav Vasisht

https://www.volckeralliance.org/blog/2016/jun/macroprudential-just-buzzword-without-serious-reform
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The VolCkeR AlliAnCe’s sTATe And 
local Program addresses specific challenges 
of effective execution of public policies that 
arise in state and local governments. To that 
end, the Alliance partners with other orga-
nizations—academic, business, governmen-
tal, and public interest—to conduct needed 
research on government performance and 
improve the efficiency, transparency, and 
accountability of governmental organization 
at the state and local levels.  

Truth and Integrity in government finance Project
The Truth and integrity in Government 

Finance project is a multiyear study of state 
and local budgeting, financial reporting, and 
fiscal practices across the United states. The 
project builds on the work of the state Budget 
Crisis Task Force, chaired by Mr. Volcker and 
Richard Ravitch, an Alliance director and, from 
2011 to 2014, lieutenant governor of new york.

The project will analyze the budget prac-
tices of all fifty states, providing a firm basis 
for grading their budgeting performance and 
financial reporting in areas including clarity 
and integrity. The Alliance is collecting and 
analyzing data for this project in partner-
ship with universities and Municipal Market 

State and Local Program

State and local program team: 
 noah Winn-ritzenberg, program associate; William Glasgall, director; and Melissa Austin, project manager.
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Analytics inc., a leading independent finan-
cial consulting firm based in Concord, Mas-
sachusetts.

Publications
Truth and Integrity in State Budgeting
in its initial report, Truth and Integrity in State 
Budgeting: Lessons from Three States, issued 
in June 2015, the Alliance reviewed budgeting 
and financial reporting practices in California, 
new Jersey, and Virginia. it also established a 
preliminary set of reporting principles to bet-
ter assure the clarity and integrity of finan-
cial practices in all states. Truth and Integrity 
includes a preliminary budget report card 

demonstrating how the 
three reviewed states 
were trending against 
a specific set of bud-
get practices in fiscal 
2013, 2014, and 2015. 
Among the Alliance’s 
recommendations are 

improved budget transparency, including 
whether and how one-time actions are used 
to plug general fund deficits; better revenue 
forecasting and rainy day fund procedures; 
and disclosure of borrowing to cover budget 
gaps. The report attracted press coverage from 
The New York Times, The Wall Street Journal, 

THE sTATE ANd 
LOCAL PrOgrAm 
ACTIONs IN 2015

kEyNOTE AddrEss  
IN ArIzONA
March 13  Mr. Glasgall delivered 
the keynote address, “today’s 
Challenges and tomorrow’s 
Solutions in Finance,” at the 
2015 Arizona State university 
public Finance Conference.

CONfErENCE AT  
THE NEw yOrk fEd
April 14  the Alliance, 
George Mason university’s 
State and local 
Government leadership 
Center, and the Federal 
reserve Bank of new 
York hosted a daylong 
workshop on distressed 
municipalities and states.

BLOg POsT IN THE BONd 
BUyEr
July 30  Mr. Glasgall 
contributed a blog post to 
the Bond Buyer about cities 
seeking federal bankruptcy 
protection in Michigan and 
California.

PANEL AT BOsTON 
UNIvErsITy
March 27  William 
Glasgall, director of the 
State and local program, 
headed a panel discussion 
on municipal bankruptcy 
and fiscal stress at a 
symposium at Boston 
university School of law.

rEPOrT rELEAsEd
June 8  the Alliance 
released a report, truth 
and Integrity in State 
Budgeting: lessons 
from three States, at a 
press conference at the 
roosevelt House public 
policy Institute at Hunter 
College in new York City. 

2015 jANUAry fEBrUAry mArCH APrIL mAy jUNE jULy

richard ravitch; William Glasgall

https://www.volckeralliance.org/resources/truth-and-integrity-state-budgeting-3-states
https://www.volckeralliance.org/resources/truth-and-integrity-state-budgeting-3-states
https://www.volckeralliance.org/blog/2016/jun/are-judges-displacing-elected-officials-fixing-troubled-cities%E2%80%99-finances
https://www.volckeralliance.org/resources/truth-and-integrity-state-budgeting-3-states
https://www.volckeralliance.org/resources/truth-and-integrity-state-budgeting-3-states
https://www.volckeralliance.org/resources/truth-and-integrity-state-budgeting-3-states
https://www.volckeralliance.org/resources/truth-and-integrity-state-budgeting-3-states
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the Financial Times, Bloomberg, The Bond 
Buyer, and other outlets.

Beyond the Basics
Building on the recom-
mendations made in the 
Alliance report Truth 
and Integrity in State 
Budgeting: Lessons from 
Three States, the Alli-
ance released a working 
paper, Beyond the Basics: 

Best Practices in State Budget Transparency, in 
december 2015. The paper explains the basic 
principles of sound budgeting and provides 

recommendations for improving budgetary 
transparency, based on a review of literature 
and interviews with numerous current and 
former state budget directors, finance officials, 
and public administration professors special-
izing in state and local government budgeting. 
The recommendations in this working paper 
were featured in Governing magazine, Reuters, 
and other outlets, and will be used to inform 
the Alliance’s further scrutiny of state budgets 
and budget practices in all fifty states.

BLOg POsT IN THE BONd BUyEr
october 28  Mr. Glasgall contributed a blog 
post to the Bond Buyer about state efforts to 
finance infrastructure investment needs.

THE BONd BUyEr 
CONfErENCE
october 22  Mr. Glasgall 
moderated a panel, “What 
Happens When prop 30 
expires?”, at the Bond 
Buyer’s 25th Annual 
California public Finance 
Conference in San 
Francisco.

wOrkINg PAPEr rELEAsEd
December 7  the Alliance released a working 
paper, Beyond the Basics: Best practices in 
State Budget transparency.

BLOg POsT IN rOUTE fIfTy
December 16  Mr. Glasgall 
contributed a blog post to 
route Fifty detailing ten 
principles for sound fiscal 
planning in statehouses.

ABfm ANNUAL mEETINg 
october 3  During the annual meeting 
of the Association for Budgeting 
and Financial Management (ABFM) 
in Washington, DC, the Alliance 
convened more than 60 public 
finance professors and graduate 
students to plan collaboration for  
the truth and Integrity in 
Government Finance project.

CHICAgO fEd CONfErENCE
December 7  the Alliance cohosted an event 
at the union league Club of Chicago with the 
university of Illinois’ Institute of Government 
and public Affairs (IGpA) and the Federal 
reserve Bank of Chicago. the Alliance and 
the IGpA’s Fiscal Futures project presented 
reports demonstrating ways states can 
improve transparency and accountability. 
Mr. ravitch gave the keynote address.

CENTEr ON BUdgET POLICIEs ANd  
PrIOrITIEs CONfErENCE
november 13  Mr. Glasgall spoke at Impact 2015, 
the Center on Budget and policy priorities’ Annual 
State policy Conference in Baltimore.

AUgUsT sEPTEmBEr OCTOBEr NOvEmBEr dECEmBEr

William Glasgall

https://www.volckeralliance.org/resources/truth-and-integrity-state-budgeting-3-states
https://www.volckeralliance.org/resources/truth-and-integrity-state-budgeting-3-states
https://www.volckeralliance.org/resources/truth-and-integrity-state-budgeting-3-states
https://www.volckeralliance.org/resources/truth-and-integrity-state-budgeting-3-states
https://www.volckeralliance.org/resources/beyond-basics-best-practices-state-budget-transparency
https://www.volckeralliance.org/resources/beyond-basics-best-practices-state-budget-transparency
https://www.volckeralliance.org/resources/beyond-basics-best-practices-state-budget-transparency
https://www.volckeralliance.org/blog/2016/jun/states-finding-infrastructure-fixes-congress-drags-feet
https://www.volckeralliance.org/blog/2015/oct/states-finding-infrastructure-fixes-congress-drags-feet
https://www.volckeralliance.org/resources/beyond-basics-best-practices-state-budget-transparency
https://www.volckeralliance.org/resources/beyond-basics-best-practices-state-budget-transparency
https://www.volckeralliance.org/blog/2016/jun/state-budget-crises-call-out-better-disclosure
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Adviser Publications
Vision + Action = Faithful Execution 
Paul C. light, Paulette Goddard Professor of Public service at new 
york University’s wagner school of Public service and a special 
adviser to the chairman of the Alliance, authored an issue paper, 
Vision + Action = Faithful Execution: Why Government Daydreams 
and How to Stop the Cascade of Breakdowns that Now Haunts It. Pub-
lished in december 2015, the paper demonstrates that the number of 

federal government agency breakdowns has steadily increased over the past thirty years. 
he presented his findings at a press conference at the national Press Club in washington, 
dC, that was cosponsored by the American Political science Association. 

Board of Directors, Advisers, and Fellows

Sheila Bair
Charles Arthur Bowsher

Michael Bradfield  COUNsEL

William “Bill” Bradley
Thomas M. Davis

William H. Donaldson
Anthony J. Dowd*  TrEAsUrEr

Shirley Clarke Franklin
Francis Fukuyama

Norman J. Ornstein

Richard Ravitch
William Rhodes

Alice Rivlin
Anthony Walton

Paul A. Volcker CHAIrmAN

*From June 2015 to July 2016, Mr. dowd served as interim president.

Board of directors

Advisers and fellows

Katherine Barrett and Richard Greene  sPECIAL PrOjECT CONsULTANTs

Donald F. Kettl  NONrEsIdENT sENIOr fELLOw

Paul C. Light  sPECIAL AdvIsEr TO THE CHAIrmAN

Shelley H. Metzenbaum*  NONrEsIdENT sENIOr fELLOw

*dr. Metzenbaum served as president until June 2015 and was a senior adviser for the next twelve months.

https://www.volckeralliance.org/resources/reshaping-financial-regulatory-system
https://www.volckeralliance.org/resources/reshaping-financial-regulatory-system
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Financials

statements of Activity 
Years ended December 31, 2015 and 2014

2015 2014

rEvENUEs

Grants and contributions $704,550 $7,173,591

Contributed services — 240,000

Speaker fees 154,695 45,000

other income 20,093 1,343

Investment return, net (312,609) 923,769

total revenues 566,729 8,383,703

OPErATINg ExPENsEs

program services

public Service 
excellence program 336,223 249,703

Financial regulation 
program 552,372 307,358

State and local 
program 576,779 408,605

other program 
activities 566,646 497,841

total program services 2,032,020 1,463,507

Supporting services

Management and 
general 958,102 497,772

Fundraising 99,060 115,993

total supporting 
services 1,057,162 613,765

total expenses 3,089,182 2,077,272

Change in net assets (2,522,453) 6,306,431

unrestricted net assets, 
beginning of year 21,149,387 14,842,956

unrestricted net assets, 
end of year $18,626,934 $21,149,387

statements of financial Position
Years ended December 31, 2015 and 2014

2015 2014

AssETs

Cash and cash 
equivalents $1,333,250 $690,066

Investments 17,186,554 19,753,923

Grants and  
contributions receivable 50,000 679,321

prepaid expenses 46,889 23,442

Security deposits 70,327 79,827

premises and 
equipment, net 52,940 8,786

total assets 18,739,960 21,235,365

LIABILITIEs

Accounts payable  
and accrued expenses 113,026 85,978

total liabilities 113,026 85,978

NET AssETs

unrestricted net assets 18,626,934 21,149,387

total liabilities and  
net assets $18,739,960 $21,235,365

2015 Program 
Expenses

Financial 
regulation 
Program 
$552,372

other 
Program 
Activities 
$566,646

State 
and Local 
Program 
$576,779

public 
service 
Excellence 
Program 
$336,223
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Laura and John Arnold Foundation

Mr. and Mrs. Robert R. Bench

Carnegie Corporation of New York

The Challenger Foundation

Ray and Barbara Dalio

R. Anthony Elson

The Lee and Juliet Folger Fund

Gisela R. Gall

Henry and Elaine Kaufman Foundation

Thomas G. Labrecque Jr.

Thomas Lyon

The Mallinckrodt Foundation

Lewis A. Miller

The New York Community Trust —  
Lise Strickler and Mark Gallogly  

Charitable Fund

Tan Soo Pang

Peter G. Peterson Foundation

Richard Ravitch Foundation

George T. Reichman

Robertson Foundation for Government

The Sedoric Family

Thomas Seidenstein

Edwin Truman

Marshall Whigham

Lawrence and Carol Zicklin

Our Supporters

we gratefully acknowledge the following foundations and individuals, whose early commit-
ment to our mission and generosity made it possible to launch the Volcker Alliance and to begin 
to address the challenge of effective execution of public policies and to help rebuild public trust 
in government.*

fOUNdEr

Paul A. Volcker

EArLy sUPPOrTErs ANd CONTrIBUTOrs

*This report reflects support received through september 15, 2016.
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Melissa Austin

Emily S. Bolton

Tali Chazan

Elizabeth Donnelly

Kaeleigh Forsyth

William Glasgall

Melanie Martha

Maggie Mello

Peter Morrissey

Pradeep Nair

Henry Owens

Amy M. Smitherman

Gaurav Vasisht

Noah A. Winn-Ritzenberg

Staff

Thomas W. Ross  PrEsIdENT

Back row, left to right: noah A. Winn-ritzenberg, William Glasgall, peter Morrissey, pradeep nair, thomas W. ross, 
Gaurav Vasisht, Henry owens; front row, left to right: tali Chazan, elizabeth Donnelly, Melanie Martha, 

Kaeleigh Forsyth, Melissa Austin, Maggie Mello, Amy M. Smitherman, emily S. Bolton.
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