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The Federal Open Market Committee (FOMC) is composed of the seven members of the Board of Governors and five
Reserve Bank presidents. The president of the New York Fed serves on a continuous basis; the presidents of the other 11
Reserve Banks serve one-year terms on a rotating basis beginning January 1 of each year.
Chairman Bernanke directs a Board that has an average of less than three years of tenure. Indeed, neither of the longest
serving Governors (Bies and Olson at 4-1/2 years) are Macroeconomic forecasters but rather specialists in banking,
regulation and risk management (Please note that the tenure calculation excludes the unsurpassed amount of experience
with the Board that Governor Kohn possesses ). There is currently one vacancy on the Board.
Hawks and Doves? For these purposes a hawk is someone is less likely to tolerate inflation in order to promote growth
whereas a dove is defined as someone who is less willing to restrain growth in order to contain inflation.
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2006 FOMC Meeting Dates
January 31: FF Target raised by 25bps
March 27-28: FF Target raised by 25bps
May 10 (Wednesday) : FF Target raised by 25bps
June 28-29 (Wednesday/Thursday)
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September 20 (Wednesday)
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December 12
January 30-31, 2007 (Tuesday/Wednesday)
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