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2006 FOMC Composite 
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. 

Board of Governors  Term Expiration   

Ben Bernanke, Chairman 
 

Jan. 31, 2020 (Governor)   

Donald Kohn,  
Vice Chairman nominee 

 
Jan 31, 2016 (Governor) 

Most Hawkish 
 

The Members* 

Susan Bies Jan. 31, 2012  Poole, Pianalto, 
Randall Kroszner Jan. 31, 2008  Plosser 

Mark Olson Jan. 31, 2010   
Kevin Warsh Jan. 31, 2018  Stern, Hoenig, Bernanke, 

Vacant Jan. 31, 2014  Kroszner, Lacker 
    

Voting Presidents District  Moskow, 
Timothy Geithner New York  Minehan, 

Jack Guynn 
Jeffrey Lacker 

Atlanta 
Richmond 

  Neutral Bies, Kohn, Geithner 

Sandra Pianalto Cleveland   
Janet Yellen San Francisco   

    
Non-Voting Presidents   Yellen, Warsh, 

Richard Fisher Dallas  Guynn, Olson,  
Thomas Hoenig Kansas City  Fisher 
Cathy Minehan Boston   

Michael Moskow Chicago   
Charles Plosser Philadelphia Most Dovish -- 
William Poole St. Louis    

Gary Stern Minneapolis   *Bold indicates 2006 voters 
 

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) 
August 8 
September 20 (Wednesday) 
October 24 
December 12 
 
January 30-31, 2007 (Tuesday/Wednesday) 

 Drew T. Matus 
          12 June 2006 

dmatus@lehman.com 



 
 
 

I Drew Matus hereby certify (1) that the views expressed in this research report accurately reflect my/our personal views 
about any or all of the subject securities or issuers referred to in this report and (2) no part of my compensation was, is or 
will be directly or indirectly related to the specific recommendations or views expressed in this report. 
 
Any reports referenced herein published after 14 April 2003 have been certified in accordance with Regulation AC. To 
obtain copies of these reports and their certifications, please contact Larry Pindyck (lpindyck@lehman.com 
<mailto:lpindyck@lehman.com>; 212-526-6268) or Valerie Monchi (vmonchi@lehman.com <mailto:vmonchi@lehman.com>; 1-
011-44-207-011-8035). 
 
This material has been prepared and/or issued by Lehman Brothers Inc., member SIPC, and/or one of 
its affiliates (“Lehman Brothers”) and has been approved by Lehman Brothers International (Europe), 
regulated by the Financial Services Authority, in connection with its distribution in the European 
Economic Area.  This material is distributed in Japan by Lehman Brothers Japan Inc., and in Hong Kong 
by Lehman Brothers Asia.  This material is distributed in Australia by Lehman Brothers Australia Pty 
Limited, and in Singapore by Lehman Brothers Inc., Singapore Branch.  This material is distributed in 
Korea by Lehman Brothers International (Europe) Seoul Branch.  This document is for information 
purposes only and it should not be regarded as an offer to sell or as a solicitation of an offer to buy the 
securities or other instruments mentioned in it.  No part of this document may be reproduced in any 
manner without the written permission of Lehman Brothers.  We do not represent that this information, 
including any third party information, is accurate or complete and it should not be relied upon as such.  
It is provided with the understanding that Lehman Brothers is not acting in a fiduciary capacity.  
Opinions expressed herein reflect the opinion of Lehman Brothers and are subject to change without 
notice.  The products mentioned in this document may not be eligible for sale in some states or 
countries, and they may not be suitable for all types of investors.  If an investor has any doubts about 
product suitability, he should consult his Lehman Brothers’ representative.  The value of and the income 
produced by products may fluctuate, so that an investor may get back less than he invested.  Value and 
income may be adversely affected by exchange rates, interest rates, or other factors.  Past performance 
is not necessarily indicative of future results.  If a product is income producing, part of the capital 
invested may be used to pay that income.  Lehman Brothers may make a market or deal as principal in 
the securities mentioned in this document or in options, futures, or other derivatives based thereon.  In 
addition, Lehman Brothers, its shareholders, directors, officers and/or employees, may from time to 
time have long or short positions in such securities or in options, futures, or other derivative instruments 
based thereon.  One or more directors, officers, and/or employees of Lehman Brothers may be a 
director of the issuer of the securities mentioned in this document.  Lehman Brothers may have 
managed or co-managed a public offering of securities for any issuer mentioned in this document within 
the last three years, or may, from time to time, perform investment banking or other services for, or 
solicit investment banking or other business from any company mentioned in this document. © 2003 
Lehman Brothers.  All rights reserved. Additional information is available on request.  Please contact a 
Lehman Brothers’ entity in your home jurisdiction. 
 

 

 

 


