
From the mid-1960s through the Volcker and early Greenspan years, dissents on the Fed’s 
FOMC were both more frequent and clustered around episodes of macro stress.  At the 
peak of US inflation in 1980, dissent count rose to double-digit territory.  Conversely, the 
late Greenspan, Bernanke and Powell years have been comparatively more consensus 
driven, though empirical reviews of FOMC transcripts suggest that disagreement during 
this era was more pervasive than vote counts suggest.  Looking ahead, we expect a durable 
move away from the extremely low dissent rates of the last 30 years, the magnitude of 
which will vary depending on: (1) who President Trump chooses to replace Chair Powell, 
and (2) the degree to which Fed monetary policy becomes more politicized, or not.

New Era of Fed FOMC Dissent Expected

Number of Federal Reserve Board governor dissents per year

Source:  (1) FOMC Dissent Data Appendix to “Making Sense of Dissents: A History of FOMC Dissents.” Federal Reserve Bank of St. Louis Review. Data through YE 2025. 
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