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Bernanke, Ben S. (2004), “The Great Moderation,” Speech Delivered at the Meetings of the Eastern Economic Association, Washington, DC, Feb. 20.

Greenspan, A. (1996), “The Challenge of Central Banking in a Democratic Society,” paper presented at the Annual Dinner and Francis Boyer Lecture of The American
Enterprise Institute for Public Policy Research, Washington, D.C., Dec. 5 °

Greenspan #1987 # 6 R ¢ L B § e 7 5 BE& | Since I've become a central banker, I've learned to mumble with great incoherence. If I seem unduly clear
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[] Bernanke #:ix Fed 2 it 4= #p » % RS # > ©# 2§ Greenspan #7 x5 e 4 3% 8 » > 2006 & fF 3 2 4,(d
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2023 & 3 1 RAHF BAFEFIFAFA BT Fod BEH A LW B e T RF Y RT S 4 (Bank
Term Funding Program, BTFP){& ¥ & & °
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2. HAoREIAEFHEE FHPEFEP CERA - BT SRNp5]  fe 2yt R
[12019 & 1 742> %R 25 FHF2 FOMC §is3e) §(5 & 4 =) 23 &= FOMC § @30 Fef §(F &
,k) °
[] 2020 # 8 » #x {7 38+ T 32938 % P 41 (Flexible Average Inflation Targeting, FAIT) » % 37 "3 BAd f » 75 T Al
WA EFE 2% a2 o Fed Vit § 2 FH T A - BKFER PN ER BT 2% s lmr T RA L
AR R 2021 8 3 WL H] S PRI (transitory) » (YA PE N 45 31 2 T AW 2 & (credibility) 1= T i F &
B4 o
L] 2022 & > Zffp s SAE et oo g ML TR E S > Powell JR it 5 gE st 451 > sadk tk icdp i W (data-
dependent) ¥ v% -
[+ (2025)# 8 » = = i Hoc i % e AR }%,\"/T‘ FAIT» £ ik 384433 % p &1 | (Flexible Inflation Targeting, FIT) -
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(2 )5FRIT 40 & % Fed R i > 7 B4ILfERTZ 1 Warsh 2 323 FRl2 % %
WAFIT 40 & % 4 = Fed 1 A 6 HnSAERBER LA A BT 42 H KR FUR(F 2) Fed ik f 22850 5
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Q2 : Fed #7 2 A Kevin Warsh 7 ¥8& gri{ 31 5 7
A2:Warsh 27 > A XA K Fed s BRFRE AT E » T gED - 2T BER ;}F,v};;.
AR Fed # RS> 2 555 Fed TA | ff 4 4% -
(- )Warsh srge f L 24 §¢
1. Warsh s . 1. 2 > i#% Fed % 1 /4 Alan Greenspan £ 58
[] Warsh % 77 » & & =343+ Fed % 3 / @ > Greenspan £_% — =2 27 ~» TR B R R R et
Warsh { 77 f © )4 Greenspan % % & > # ¥ ¥ “Lih 54 & ¢ frlﬁ“ﬁﬂ‘ 5\ 7 Fed A BB F o

F F-“
[] Greenspan 7 1990 & % 4 i % 2 pF 8 5 4% 5 R ZF 2% a2gnd 4 @i BALPELE > 8L LR P
AAF L R TR FEES L5 Warsh 3t b E g %:-r 18 4P 13 #?%(Al)mig'zi SRy 1

A R T Fedp|g L3R
[] Greenspan =& HE# K& > s 2 e Al i BFEMETF - Warsh 335 > Fed F B B#
CAaRETERREN R TELRT A R e o
2. Warsh ** 2006~2011 # 3 iz Fed ¥ #f ¥ » £ %2008 # 23k & & /5 48 % {2 ~ Greenspan & Bernanke ¥ % 2 & ¢
W78 s Warsh o X3035° & FBARF AR F - BRI ERBE > BF L2 HIWE
O Warsh 223 » & 73K A > &7 3 B d 3 FHH B 2R g;;ua—-kﬁi FRE Ak it By GRL
33 % = (market discipline) ~ *c ;38 li 28) WP (excesswe risk-taking) o # % 7% > & TR EFHEFIE B FTA
B AN FREBIS BHAMOR S > A AR RSB R CRE A AT RRASFE S A
[J Warsh % 7+ > Fed B R E WH T EEA ﬁ‘l’b% m%&% v @ ,E,,f,: B % 2P0 k4E ) Fed # B FMAcE B2
£ > 25 ﬁhéﬂ IR NRL ok FHEAEBER B2 ﬂ@;ﬁﬁ.u%&;-ﬁ- g 4 o

Schonberger, Jennifer (2026), “New Fed Chair Kevin Warsh Suggests He May Take an Alan Greenspan-Style Approach at the Central Bank,” Yahoo Finance, May 24;
Velasquez, Francisco (2026), “Trump Wants New Fed Chair to be ‘Totally Independent’,” BBC, May 23.
Warsh, Kevin (2006), “Financial Markets and the Federal Reserve,” Speech at the New York Stock Exchange, Nov. 21; Warsh, Kevin (2010), “It’s Greek to Me,” Speech

at the Atlanta Rotary Club, Jun. 28; Canepa, Francesco (2025), “Former Fed Governor Warsh Blasts US Central Bank for Leaving Its Lane,” Reuters, Apr. 26; Warsh, Kevin
(2025), “The High Cost of the Fed’s Mission Creep,” The Wall Street Journal, Apr. 27.
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(= )Warsh s gcf A 3%

1. Warsh 2 M5k FL R ¢ B2 T REE £5 FL0 R R HE R g LA REIRA o s A7 0 AR

- B Ted 28m | Fed K4 d v Hgrgipd B3 H ¥ - &7 %m"’\’ﬁ_r—}iﬁ: 0
2. Warsh :},;—l B ARKERE Fed 7 ARFRGE DJadoecd » ¢ 353 g - EA7e0 i‘ﬁ;—"—‘-fé#ﬂ’l‘%‘ ﬁ"ﬁ,ﬁ\ Fed ¥ &

FRARE 2K Fed #eh RT3V 2 (% 3) -

% 3 Warsh 0w g 3 38
S N iRPRFEM
e Warsh 3% 5 2 Fed ff * on® % #F] oo Gdedr s B A ,ﬁ‘%”’ % di(Core PCE) # ;}F, B H HR-g 48 gy

22 RTehil Wit R PCE # § dp i 7l f W fh TN ¥ ) o ¥ A LpETE
:}F,ﬂ]:}r ort Ficik [ E T35 W (trlmmed mean inflation)’s¢ T ¢ * #id % | (median inflation)? ,l‘lﬂ',f &

IS VS BRI X TELE S

)
=

oWarsh;L%E:}f‘ﬁi F¥H FediFi 2R XAPERD
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o 5 2H £ 7 FOMC §

T
p

gr’nn&g ]":”

st Fed T4 4 1 4 fe F S g RS AT 5 THFR KM K (fiscal policy in disguise)

g o AR AT L F7 ”W%ﬁ ERFLIE FAPREALIEFREBA XTI GARKE R NF A [ G
¥t FediZ 2 2% 48 {‘ﬁ*iﬁiﬁ‘&‘ﬁ%i%ﬁﬁyi*’ﬁfl”ﬁiﬁti@?%?ki"%%?’ﬁ IR ERE
A 0 EE U%&EmFed AR R AREY EE o

BKE Fed #2HEE o i B DA - F2FFn TMBRFEE | (H7 ¢ FIFFRIELE)E

74 %k Bloomberg News (2026) ~ Saraiva (2026) ~ * {7 532

6

Bloomberg News (2026), “Kevin Warsh’s Fed Confirmation Hearing: TOPLive Transcript,” Bloomberg, Apr. 21; Saraiva, Catarina (2026), “Warsh Pledges Independence

But Dodges Questions on Rates,” Bloomberg, Apr. 21; Schneider, Howard (2026), “Exclusive: Warsh Pledges to Follow Best of Fed’s Traditions, While Also Looking for
Change,” Reuters, Jun. 3; Moadel, David (2026), “Kevin Warsh Is about to Make a Major Change to the Fed. Donald Trump Will Cheer It on ” 24/7 Wall St., Jun. 4.

Warsh 325 » T# & T 08k g;"]*fﬁb}f;t’ 9T Heh B2 -
order effects) °
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‘E;:/t‘f‘
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YR A BRI TR SRE 1L R

(e il )R o RN R S o ] LR N A MR f by RokERE g T A AW S | (underlying inflation rate)
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(Z2)*F B ¥ Warsh g 3 3%k 6373
1. Warsh # 9 e i 1 5227 Fed 2 3% i’l‘#’@ @ AR A 2 AT T R 4R 3 Fed SR ARE 1
K Fod $1EE + % 0 < 518 & R AL 4)
2. Warsh @ 24§ i< jnthdn A Lz fgRt®> ¢ 45" ¥ (Donald Trump) ¥ - Ercfl P2 ¢ ¢ BP 7% FPaul Winfree
2 g L 8 3 S(Hoover ntutlon)i'stikpi, E Daniel Heil ; A % Warsh #-efmda#s 40 s3> @18 B2 BliL o
% 4 *t % ¥ Warsh ¥5 < gc i A 38 er®3

Warsh ¥ E%i %7 | @ Warsh 4 512 = Tl Wim R i fh—# & 0@ e ¢ gl W ﬁhgi}*'ﬁ”“b PR
AWEGHBANFL | R AFp iRl e f  OFABPLRT H - EER YT F 2L TVTY - !
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wiFEAEFERY THFed v ERAS 3 W

eFed £ JeromySicin § W Fed TA LT &3t ARESTARE W FERATLG 3 AR
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