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8 Board of Governors of the Federal
Reserve System, Washington, D.C.

Pigure 2

This map is totally irrelevant for the conduct of monetary policy. However,

no Money and Banking textbook would seem complete without it.
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Table 1

Board of Governors of the Federal Reserve System

In order by end of term

March 2011

Name Year Term Theoretical  Actual

Appointed Ends Appointing  Appointing

Jan. 31 Admin. Admin.
Elizabeth A. Duke 2008 2012 Clinton I1 GW Bush II
Vacant since 8/08* ? 2014 Clinton II 7
Sarah Bloom Raskin 2010 2016 GW Bushl Obamal
Vacant after 3/11** ? 2018 GW Bushl 7?
Ben S. Bernanke 2006 2020 GW BushIl GW BushlI
(Chairman)

Daniel K. Tarullo 2009 2022 GW Bush Il  Obamal
Janet L. Yellen 2010 2024 Obama 1 Obama 1

(Vice Chair)
Data source.: http://'www.federalreserve. gov/

Note that only 5 of the 7 seats are actually filled, and of these 5. only 2 were filled on the
theoretical 14 year cycle. Although President Obama was only guaranteed one position
by the date of this table, he in fact had already filled three. and could still fill two more.

* Peter Diamond (subsequently winner of the 2010 Nobel Prize in Economics) was
nominated by President Obama for the seat expiring in 2014, but the Senate returned his
nomination without action. He has been renominated, but no action has been taken as of
3/23/11,

** Kevin Warsh, who was appointed George W. Bush 11 in 2006 to the seat expiring in
2018, has announced his intent to resign from the Board at the end of March 2011,
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Table 2
Selected Federal Reserve Board Chairmen
Oct, 2010
Name Term as Chairman  Appointing President(s)

Marriner S. Eccles 11/4/36 — 4/15/48 FD Roosevelt
Wm. McC. Martin, Jr. 4/2/51 —-1/31/70 Truman, Eisenhower,
Kennedy, Johnson

Arthur F. Burns 2/1/70 - 1/31/78 Nixon

G. William Miller 3/8/78 — 8/6/79 Carter

Paul A. Volcker 8/6/79 - B/11/87 Carter, Reagan

Alan Greenspan 8/11/87 - 1/31/06  Reagan, Bush41, Clinton,
Bush43

Ben S. Bernanke 2/1/06 — 1/31/14*  Bush43, Obama

* Second Term as Chairman expires Jan. 31, 2014, Term on Board continues to Jan. 31,
2020.

Source: <hutp://'www. federalreserve.gov/bios/boardmembership. him>,

Note that Miller, Volcker and Greenspan’s terms as Chairman fell out of syng with the
expiration of a seat on the Board, but that Bernanke's term is back jn sync,
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Table 3
Consolidated Federal Reserve Balance Sheet
{Traditional)
————..
July 5, 2007
(billions of dollars)
- Assets Liabilities + Net Worth
> Securities of US Treasury 790.5 | Federal Reserve Notes ~ P 781.4 ™
(held outright)
Deposits
Z__ Loans: 274 Reserve On 16.7
to dealers as Repos 272 Other Do 36.9
to banks through US Treasury 4.6
Discount Window 0.2 Foreign Official 32.3
(incl. Reverse Repos)
f International Reserves: 51.5
Gold Certificates 11.0 Misc. Liabilities 11.3
Foreign Currency 38.3
SDR Certificates 2.2 Total Liabilities 846.3
Misc. Assets 9.6 | Capital Accounts (NW) M/ 341
Total Assets 880.4 | Liabilities + NW 880.4

Adapted from Federal Reserve Bulletin Statistical Release H4.1.
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Between August 2008 and August 2009, the US Monetary base increased from
$843.0 billion to $1705.4 billion, a 102% increase in just one year. Will this lead to
inflation as the banks find borrowers for these funds?
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Table 3B
Consolidated Federal Reserve Balance Sheet
(Bernanke)
July @
(billions o ars)
Assets Liabilities + Net Worth
Securities of US Treasury 657.0 | Federal Reserve Notes 8713 C¢
(held outright)
Deposits
Loans: 318.7 Reserve 7263 D
to dealers as Repos 0.0 Other 3348 [,
to banks 318.7 US Treasury 271.9
Discount Window  35.9 Foreign 729
Term Auction Cred. 282.8 (incl. Reverse Repos)-
“T International Reserves: 2024 | Misc. Liabilities 26.4
Gold & SDR Certificates 13.2
Foreign Currency 73.9 Total Liabilities 1958.8

Cent. Bank Liq. Swaps  115.3

@ Junk: 8§23.8
~ Fannie Mae & Freddie Mac 559.3

0 Mort. Backed Secs 462.5

0 Debt . 96.8
¢ Bear Stears (MaidenLn. [) 25.9
o AlG M 78.9
0 Direct Credit 42.8

8 Maiden Lane II & III 36.1
Comm.Paper Funding Fac  119.7
MMMF CP Funding Fac 14.9
# Term Asset-Backed Securities

Lending Facility 25.1
Misc. Assets __ 5.5 | Capital Accounts (NW) 48.6 Y 247%
Total Assets 2,007.4 | Liabilities + NW 2,007.4
Adapted from Federal Reserve Bulletin Statistical Release H4.1.
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Table 1

Board of Governors of the Federal Reserve System

In order by end of term
Oct. 2006
Name Year Term Theoretical

Appointed Ends Appointing
Jan.31  Admin.

Randall S. Kroszner 2006 2008 Clinton |

Vacant since 6/06 2010 Clinton |

Susan Schmidt Bies* 2001 2012 Clinton 1l

Frederic S Mishkin 2006 2014 Clinton 1l
(Vice Chairman)

Donald L. Kohn 2002 2016 GWB |

Kevin M. Warsh 2006 2018 GWB |

Ben S. Bernanke 2006 2020 GWB Il
(Chairman)

* “Bice”

Actual
Appointing
Admin.

G. W. Bush Il
(GWB 1)
GWB |

GWB I

GWB |
GWB II
GWB I

Data source: http://www.federalreserve.gov/
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