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Meet the FOMC 

• At full strength, the Federal Open Market 
Committee (FOMC) consists of: 

– 7 Federal Reserve Board Governors 

– 12 Federal Reserve Bank Presidents 

– All governors but only 5 presidents are voting 
members at any time. 

• Two vacant seats on Federal Reserve Board but 
no one has been nominated for either seat. 

• Current FOMC has lots of experience and 
contains a healthy diversity of viewpoints.  
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Janet Yellen, Chair 

Daniel Tarullo Jerome Powell Lael Brainard 

Stanley Fischer, Vice Chair 

Vacant seat Vacant seat 

Board of Governors of the Federal 
Reserve System, Washington DC 
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Janet Yellen, Chair 

Daniel Tarullo Jerome Powell Lael Brainard 

Stanley Fischer, Vice Chair 

Vacant seat Vacant seat 

Will a Community Banker Join the 
Board? 

Community 
banker? 

Economist Economist 

Economist/ 
policy advisor Law professor Investor/advisor 
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Janet L. Yellen, Chair 

• PhD from Yale University 

• Economics professor, 1971-76, 78-80, 1980-94, 
1999-2004 
– Taught at Harvard, London School of Economics, 

University of California at Berkeley  

• Federal Reserve System, 1976-78, 1994-97, 
2004-10, 2010-14 
– Staff economist, Board governor, San Francisco Bank 

president, Board vice chair and chair 

• Chair of President Clinton’s Council of 
Economic Advisors, 1997-99    
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Stanley Fischer, Vice Chair 

• PhD from MIT 

• Economics professor, 1969-88, 1990-99 
– Taught at University of Chicago, MIT 

– Students included Ben Bernanke, Mario Draghi, 
Lawrence Summers, many others  

• Chief Economist, World Bank, 1988-90 

• Deputy Managing Director, IMF, 1994-2001 

• Vice Chair, Citigroup, 2002-05 

• Governor, Bank of Israel, 2005-13 

• Vice Chair, Federal Reserve Board, 2014 
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Federal Reserve Banks 
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FOMC members are experienced 
Governor Appointed President F.R. Bank Appointed 

Yellen 2010 (gov) Rosengren Boston 2007 

2014 (chair) Dudley New York 2009 

Fischer 2014 (gov) Plosser Philadelphia 2006 

2014 (vice) Mester Cleveland 2014 

Tarullo 2009 Lacker Richmond 2004 

Powell 2012 Lockhart Atlanta 2007 

Brainard 2014 Evans Chicago 2007 

Vacant ?? Bullard St. Louis 2008 

Vacant ?? Kocherlakota Minneapolis 2009 

George Kansas City 2011 

Fisher Dallas 2005 

Williams San Francisco 2011 
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Lots of healthy debate within FOMC 
Governor Appointed President F.R. Bank Appointed Dissents 

Yellen 2010 (gov) Rosengren Boston 2007 2013 

2014 (chair) Dudley New York 2009 -- 

Fischer 2014 (gov) Plosser Philadelphia 2006 2008, ‘11, ’14 

2014 (vice) Mester Cleveland 2014 -- 

Tarullo 2009 Lacker Richmond 2004 2009, ’12 

Powell 2012 Lockhart Atlanta 2007 -- 

Brainard 2014 Evans Chicago 2007 2011 

Vacant ?? Bullard St. Louis 2008 2013 

Vacant ?? Kocherlakota Minneapolis 2009 2011, ’14 

George Kansas City 2011 2010, ’13 

Fisher Dallas 2005 2008, ‘11 

Williams San Francisco 2011 -- 
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In Sum:  The FOMC Brings a Lot of 
Experience and Healthy Debate to the 
Challenges it Faces. 

• The “new” Fed chair and vice chair actually 
have decades of relevant experience. 

• The Federal Reserve Board remains under-
staffed due to political stalemate. 

• The 12 Federal Reserve Bank presidents 
strengthen the FOMC with many years of 
experience and a variety of viewpoints.   
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