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A wA ARl Hassett NECO-S ER2el dl 717 the §lo] dafl & 2t
he 3% Bns A% AFPol A, SR Wl g Aat gk wep
a7k AgEchd £94 BAZ 2 4R 4 9tk

) AE) Warsh 4 Q7 oAbz AHol Was 1k dFol $Hng
7oy Sl G S A s A AAE sl Wi A
otk FSNE SHAA BAO] AF PANREES UG FoIH BULH 2

gl Mo Yelth ot Awerhd gelelst sldvk A A
A7 QAEeol Mol g vjs] ARlag wol F BAbo] At

& el AeAis Waller @ AF oAbtk dAFo] o @A £YHojof drh= A3l
T UlT delA w3l o] glAIEh dlojElell g (reactive) 3= A HTE A4
ojaL Aol ZHket AL *j;?}‘}ﬁ}. 7]41_73_" %—‘é‘xl oki1 71 o & Thsd dE
= Eﬂ‘:} a7 A EE A
wo|th Warsh

HSHE sk WY Slolt.

oIE o o gt A ol gts
AF RGN, S Wy Ao ¢4 ofT| QIotY B
Kevin Hassett T EHI QIMEtE O|RZ | 2EZ AHE 2|2t Z2|oj =iy
oE Sy Aol Y Obg 2 QIME HE 30| sy 21 24
ol9ot AEO| Rofet HDE-S0teY YRol| F
Kevin Warsh F2|stet E0 B/S 7t ZAE 82 X£7| F2|elst 7Icy
evinwars WHHHMON 0| YrS FoIRE U 57| 2200 / 4%
QIZ2foll CHol OHopX ARMA B IHsd
. AE 29 A A gl x| 222|918} 7]
Chris Waller AR[H0|0] Fa EEADE* XxH O[ALHT M = | = lt;_xr .
SHHO|H HY O|Eish SOPYM AR M= 37| 22N
AE: 225 2MRIME Fa
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Two Kevins and a Chris

Ax IS BH, FAEHY shelM dAY AREATAL & = vk A
Al ReM e AgdEs B Wr(lx} ), @71AE i) 22k ) sk A
o] (gy) 29085 W3 E b 793D, 230 did FE olFelE AFS AFF

o] 7We w=EHAY T 1951 Treasury—Fed AccordE Ea %3422 =}

| W=t AT AS e AR FA 9% Martine] 5943

2 AA Utk 19709 Y& Ajglel] SolshAE, FAl oAl Arthur

Burns (Z%: 1971~78) & William Miller (1978~79) 7} &2=4 &4 oj-golt
= AT A Fe| &b 53/do] Al #sd vt Qo

gy, Y99 ARRIEE 1978 HQkE (Ethics in Government Act of 1978,
Federal Reserve Act of 1978) 2] A//N 0% noFAAE ML SHAALE
s 7 QA He g, el sl S-SR AR FREHAl HAIshE
HA AEE T A A4S HFol 97 "ok 1979'd Volcker7t 27l

5t ©]3 Greenspan—Bernanke—Yellen—Powell?] ¢]2+ A 409 W7t
A B4 Arbs oy st EdjeA nvlEE Ao|tt,

guow sufsta glom, 53] EYE 27] &
AR = ) dAF % ElY AE ol E op|shiA dAF
& FHE A% X}C’Mb— Atk o™ ol= WAk A7 A%
ol Fed A AR dapr, AR olopr]ahx
= Eloly Feld Bl 2Ewolfld Project 20259 W&
HZ AL GEAEE FA7E vpr ook ghrh= Q12412 el Kol
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(E2PgH AFo| FH)
%ﬁf"“w ths OlE0ll s ZH=|0{oF Btk
BIEN E20| Quots A2 SO0, 0|2 2LI0| HA| F2| M| HSICiH 1 FMS WD Qe T2 Ale Mzdor
JD Vance &
ED 23 | (iEFEe F3
&0l FOMC ZULzAM F2| Y| 22 OHOFE t
e A& oFS side = U=Xof Ui HE AE2 oH 1A ARIE ¢l
2 BRI DiEol o) NSHoR S olE 49 oY HE AT AT 4 US
(0154 =22| Hx|)
FES| 20HX] O F eHuE 9| E WS ePgHel Sdl(stable money)2t= THY SEHE Hot
O|E5HME 42| HHE ciZshr| Hite 232 RY. AFE2 Q08 Ao =} Fsof o
Project 2025 CHAIHEE =)
oM FE Xt fR2E oF 9X FEZ, 2008'H 2827 O[T 1 Ea D|FRZ HAHH0F &
AE OHY Xtk BR/A200 i3 2= 2= 1) 5 X M2 8, 2) oY MXE 28] O =, 3) FHESH oiYo|
7o vl A0f 2lof

Xt&: “The Federal Reserve: Independence, Accountability, an Constitutional Debate”, Cornell Undergraduate Law & Society Review (Dec 2024)
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Kevin Hassett, Kevin Warsh,
Christopher Waller

THE WHITE HOUSE
WASHINGTON

HAZ of2F 92345 H: Two Kevins and a Chris

oA AT A FRE FEH AeHe A AFEY WA TS AHE 2
olt}, f83 TR E 1Y Yd Scott Bessant i AFATo] A A
1, EYE diFH 3 3 A7) AF AFE HAkehs 98-S BY|E ShHA,
g TR Kevin Hassett 8 NEC! 94, Kevin Warsh fij 9% oJA}, 181

Christopher Waller 8l 9= ©]ALe] 30| A&E+= EFolth

At Al SEAEH 2

At&: Reuters, ME2|=5H 2[AX[MHE

zp 24, St HAURE ol

oo [N

® ra

4 Meritz Research

RHE: WSJ, HZ|ZZEH 2l ME|IAIE XtE: MarketWatch, M2|Z5# 2| ME

1. Al diAl(Kevin Hassett)

A3 Kevin Hassett> A WYo} tgwox AA|8r ¥A} 35 ¢ 1989~1994
d Columbia Business SchoollA w#-& kil oFHA] H-A](George H. W.
Bush) ¥ Bill Clinton 37+ A4 A3 A AYRT 199795 B =
American Enterprise Instituteol]A] @& 7|7F 53 George W. Bush, Mitt
Romney & 531 tlewd FH A 5¢F el st

2017~19d E z 17] GA] CEA oFoZ gitpr}, 1 AFA=E APE &1
H, EFX 27] 293 34 NEC Y& dHHdnt. dFolres A Al
(Division of Research and Statistics) o] 53t o]&o] 31t}(1992~1997).

AMSE 9l Iyb 3% A @ F TR (Warsh, Waller) 9F @] Hassett2 52 A
Y 52 gk gis] WAt ojgo] §loH, AFES dEhe HELE d34
o)A gt} AE HEE2S 3] Byl Hassett 3 o "d1Fe] =84S dg
gl Flo] ve] mAdolty = wels dAE QlAfolt)

! National Economic Council 2 Council of Economic Advisers £ CHE™ X|& AN 3|9 7|24AL2 SUSILY,
B #E2 2B Hof N2I|R. A= (1SS As 27T,

2 Wall Street Journal, “Two Kevins Battle to Be Next Fed Chair in Trump's Apprentice—Style Contest” (7 & 8 Y)
Washington Post, “Trump economic adviser Kevin Hassett is rising in race for next Fed chief” (7 & 14 &)

Bloomberg, "Kevin Hassett Says Fed Rate Decisions Tainted by Partisan Politics” (8 € 6 &)



Two Kevins and a Chris

2022\ o1Z oMo tf

6
e A dEFIA o] il A FelE Qlelehs © wFEel Ew
A& W3laL, a0l dA4or £ dAd o] flEe s T
ol et A A vk

D §EE FHE ARYE ot EUT gEgse] 1908 WA ol
5 3

Washington Post¥ Hassetto] EF3Z el 10 d 7p7to] dS dhdA] dukst 37
£ AL Qe 2 o H= Agrtoln, ERE 17]dA 345 5 o] E
#322] AL9IQl Jared Kushner®] PEFe] AAstHA 27] Foks v 211

[e]
=
At = TCIA(ERE 17] 24 42 83 a4 422 323

Z, UEYY €3S g 2 sl 5 gl Qkleks Aol 9% el felw
£ sola] Fa glek. ol Eel Wb, 1) Aol A $F glol,2) ID
_é_

S0l Tal shd el FaehiA, 3) AR dEE F
= g

2. AAlEl 2A|(Kevin Warsh)

A2 Kevin Warsht AHYE thetuor F3gAe s, e 2 AF
e IDE FHE5FTE 1995~2002d9=  EAAEIE A M&A IHE,
2002~2006d°= NEC9] Special Assistant® =53t = Z§A 3} A1)
AR TATFE WU, St AGT YT A=t (chief liaison) & S Y3t

200630 A HAx(35A4) 2 A= oAbl AWEAL, 2011E7kA] oJAFA S
FHYTE 2= F§Y7) 3 oA QdZgo)ld S E o]o] 7hHA QE29
vt QA2 sl migt 9wk oAl AA/AA S B A Al

s 2ARe FAD AT T PAE B5EA 23 O ookl

=
AATHL O AT 10 T wholso] XA ekt
AF HY o]Fo+= T AF4Y Visiting Fellowo] A} ARIXE A tshe] A
Asto] AF/7re] EFE olo] Urkal Qink 20164 12€0= EHYE GA tiF
& gxelo] 443t Business Forumoll Fojshda Heky} FAAES S8 3ic}
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Regime change 9g29| £Li&
Aol @2o| Tojg

(o2 2y |

202t A

Fa[stet 620 B/Sel
27} 24 UoMe oA

6  Meritz Research

M3 2 @k 79 AREe 49 2590 IMFY G30(Group of Thirty) ol Wt
3k U gof & =2} tk Wall Street Journal (4€ 272), “The High Cost of the
Fed's Mission Creep” o]g}= A& 02 71413t 715 vl = Sohe8o] =4
#olofot siryal FAFsch oivk 1 5HAS 237t AFelAl Fojst dF-E A4
FAOE T wf Q1A W= Zlojm, 7 7)Hke] = WO (KA« A& A

I AT, A9 et digt @l vkl gAdska Sith

Warshe= 189 Aol 2S5l Fojd AR S8} Z71kby o]ele] F
7 Befsty g YA iﬂl-l UFE £E3] on, A9 FxolA Ho
JHA Z2Ao] QR Y 231:};!_ At 1= 1) QEZ AH-E3Hg A AA
= ofristAl vEH GAdE] A AdE TAAEES ‘?l'é?i"/b— B o]
ol el = A P R 2) 715 olgre=

v, 3) "£844 34 (inclusive employment)® #4= 54 7
at7] Sl =2 AEHolde §%ve ZoR, A 2

w7} Hgieka Faeha ol

N

(@)
DO
\\}
fL ol
rO
=&
o
ot
Ao,
e

74 o]3 "o A:= "Regime change'E AF3shH 1951 Treasury—Fed
Accord A AFF-9} AF IAE AFHE 7t oty FAS ) gt
= @}t A YA TS FHSue Fo] A%k T4 565 JEoR

1F 0_uﬂ1

L

A 5 goit ShE BE AP Qo] AR BolF Fol WFY W
ek rle EA olFelm ATl FAE

o~

3
=]
P PR AR el o] BRe ok sha A7IgeH,

Warsh 91%¢ #4742l Feelsvh vkAstbn F33el 43| dovishah

Hel Aow duld QAT e fivﬂoﬂfﬂ Za|olsll A2 g2y FR
=49 WaElojof sitty ol @A B/S 47 vty =] ks it
o] Adsfe} b=, 2318 Project 20250014 F4sk= W&ol 7Hat 19| x|H
e 7Mooz Z205t J|IHE =Y oL, S7|Me2= Q1= |0|Mof| CHaH
DHEHEQ! YRS X[efst= SZEQ| &0 7i7kE += UL

=8

4108
H12d

F.E'

Sslcatel AUE ¥ ozt oI, AMESEIIE, U2, NA-ASY =SAF E7ES 18t
KMt LIE2 1) Brainard(2020), <Achieving a Broad Based and Inclusive Recovery (23)> & 2
21 Y MEZZ2.0, <HEO| MZtst= 20l FStoy (F3)> &1

4 MA 2 &t CHA ZA| Yield targeting 2+ Z782E 1951 H Accord 0 0|23 T HAE HIZS 2020 H 8 & 14 Y
Economic Indepth, <HZ2 O{E7 22|29 ZS QHHE ZHITI? (R1H)>9] pp. 16~20 & &1

5 WSJ(7 2 8Y) 7IALHE Y& ! In several speeches and a Fox Business interview on Monday, he has
suggested the Fed could cut interest rates more aggressively if the central bank worked with Bessent to shrink its
holdings of some $6.2 trillion in Treasuries and mortgage—backed securities. 7 & 24 & EARA OlEH
EHIA)ME 22 =x27t 4=xHE

oS |'0I

Sl
2021



https://www.federalreserve.gov/newsevents/speech/brainard20201021a.htm
http://home.imeritz.com/include/resource/research/WorkFlow/20211221071854433K_02.pdf
http://home.imeritz.com/include/resource/research/WorkFlow/20200814085613201K_02.pdf
https://www.foxnews.com/video/6376091538112?utm_source=chatgpt.com

Two Kevins and a Chris

3. A2|AEH #2{(Christopher Waller)

A Christopher Waller= 9178 FHustwolx BA s WAl FH53 $, <l
Clofub ohEr(1985~1998), AEl7] tfStm(1998~2003), wE=Y thslm
(2003~2009) ol AAsp A8 )5 & o1 stafolr}y, AT 2 ] +
of= AAZEA W FE A o] E3 A A A|gtolt},

Walleri= 1994~95d AHQIE Fo|A 1 HHE-8kA}(Visiting Scholar) 912, 2009
W AIQIE Fo]A A9 Research Director 3 F-FAZ &7]WA AFoA 9]
7dgo] AIFESGIT 20199 79 EFE tlEw 17] A AF oAFE AEEHAL
1d who] Ak 2020 12€0] ofxfel]l HAste] dAjel o]= a1 it

ol

OMFFO.,..

U Mk Wallere A9 A3 WA= Al digh 24& deal

© 4k o B3R Al Qo] F VI E Asdth A WAl o 2 E%
ol tf5-(reactive) 8171 l‘iﬁ‘rt A4 (proactive) 0.7 212 243512}
1otk o 19 79 a4 Uigel B vehdth O A9AA R
Al Hlo]A Fe A oln] wFR 8t A5t Rt BHE, FUHOR Al

o] otstH 7S 7ithe]7] Aef AAH o SeE v el

oX Rorr X X oox

T WA A T gAY TIEAE HWF dlojH - o&7] (data-
dependent) HH T Aol 79beH(forecast—driven) A4S sFAL 43t
o} o= ECB7F #H Kol & e 9} 73 epl2E A= 7] Wsel AF
a7 Bobe A AlAIY el A&l A& HICP) o] 2%l FHstE A%
of 57l V1A FAEIL a1, o]F AMAY FAF0] WA I wEE

w7 el 2k 59t

olF 49 AP WS 9 RA8o] AT 2L eItk WA T 2P
Fpeqe) Justa e thgolehs Fo] YA, Fesk U B £
(of: Fe7k A9 ARt Bl AsEe) AL FuE AU 9

|7
T wEE tAl 2ol @ deAol AX 3l &, =l £40] Wit WE
ol 2 7 Slvke Zlojth Aol 7|k qAbAg = Ade] dish ghalo] ik

6 "The Case for Cutting Now", Money Marketeers of New York University, New York, New York, Jul 18, 2025 (23)
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https://www.federalreserve.gov/newsevents/speech/waller20250717a.htm
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Kugler oJAt Z2lo & Miran 2
3ol A2

AE|E 0O[2KStephen Miran)
Tk #Z Kugler oA &9tz A% ¥ Stephen Miran
FEG ot} Sl OF WAE G FEoE ARgste] oFd
HE A HAE FHek vjd B A (A User's Guide to Restructuring
the Global Trading System) &] A&}z 2 <1 Qlth

AL o] RuAe FAol Ao w, AA FHFY FrI} olo] FFHA ¢

i EIL G| OjR[ s FE

Beafof g 345t Qe o} A= spsAJo] Yty Hrlsky A}E}. I Aol dyEiAE AZte] glom,
ol AF-H-9 Dan Katz®} #3438 “Reform the Federal Reserve's Governance
to Deliver Better Monetary Outcomes" 2= #Ho]#fo] 2 1o} Qo). 1+= 44
=HAES FASHAT T shHoA = YT Aol mAe TS Aslslof
shobal A8k QlEolt
OJARe} A A2 FA VE UETEH Q) ol ARNA B flEEe] U2
OIS YT 4 AT St At Foju, AF ik o3 A 9 AR
A Qrgo] 7hsstESE AL 2A|E A of St Flo] B ZAfo|t) o]
Aot AL Aol PAFo| 02 FHHLE o= Waolghs HoA ERE &
9] A NS Wk gidrol Qit) 19 A o YA AdtEE 51
Ae=9] A 4 Sl

9| gfoto| BAlGIE|7| = 43| Ty 18] wete] dAstE Y= A gk 1) 19 NgwERE 0 S et

wE stir, 2) A Wl AFE wkds Aloly] welth. 217k Kuglerd] el ¢17]9)
2026 19714] kA& Q1 o]xfAls sttt A% SHAlo|th 17} Al o]ALA]
of WaEn AFE NE TEfo|BE T84 = o), Miran—Katz #|qe] |48}
= ofHta B Flo] Feldolt

Miran-Katz E10XQ| £2 LHE
o= By O2H-3p% Tt
= < o O|AL 14F 7] (Xt U2|H|) O[A} B X|dd2 FK: thd 8 Y|, MY 27t
Sietab e 2 o) e ik sl e s g0l Yol sl ot

FOMC 9|& 3=

FOMCe| H|S3t 7|5

X7 AA|(District Boundaries)
F2 ¢UFES Ex X9
QIAL - X8 M=

Y gt 212HCooling-0ff)

XA T—|9§ 29 AE OfttE 23| ME dAHappropriations)

olz|o| 12t MIZE AlAF CHeF OF. HAtof| =%t

OJAt 78 + X|Y 912 BX 58 1270 XA Bz Of 2|0 FH. OJAL 7 oA
(2|, 78 22 4 T3 7-5(0[At2] 22) > 12-7(X|YgA2 22))
2 A, 71 tiE, S 5 FOMCE SeFgM Mg 7|1722 xgt
22zt 715 =¥ JlEt Jls2 Bk 2%

F=337|2h 2y 2Wo| AR o¢H 2%t

0| At%[(Board of Governors) Y2 &= TIZH2HO| ME. =H|I28 O|AtRlE 2 F(N) FX|AD Y.
GAHE - HIEY B, ERE F ZAE g0 HF = ZAof 2 .

52 AHZF EXE FOMC BoEa &t ALY & 2olE X9 HX|

AE 29 =8 8. SHAHRYG2 O[At20t 21 UE.

SN QALHIE, o1 QIAEO| HEE|LL, iSO R ULk QA X8

Y YYste FRe 719I = HEE %o EH%% %!%% 518

= A7 BE T 482 YHE 27 FX|

XtZ: Manhattan Institute, “Reform the Federal Reserve’ s Governance to Deliver Better Monetary Outcomes”,M|2| =
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Two Kevins and a Chris

7|El Ol4f: CI2 SE2} YCC xHEio| =H

T oo Ay & el gulA 9o Michelle Bowman % ©]A}, Philip
Jefferson 9%, Lorie Logan @&~ A& FA), James Bullard 2 A1 EFo]
A A& FA Fol bl @21 Stk ofA S oA A Al W F s WY
7Fe/del FAE Fal o] ARES wiEkEar Qi)

FE AR HIE dAF o] YCC(FYE 4 ZxA) APy} tio] QES
F&83 TFeAE AV AATYE dde] ofstEo] Ao R V|3 v Y
Tol Ulgel stz do] ofetd, A dAdsE rheAS Hrk w=e] YCCE
22k AAYA & 7RedlelM AREE A, YL 2016\ Fer] FEl9gHdr)e] o
EABRE A9 g3 AFo 7 o]F ALYt TFE= YCCE I F71&E@3d
B) 78 gy = stoldA Ay HHOZ 2020 o5 AT

Aes 1o Bfel= gHA don 47 ZEshd dEdoldol e &
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