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1) David Wessel(2026. 1. 9.), “Should the Fed cut interest rates to make it cheaper for the federal government to borrow?” The Brookings
Institution; ABC News(2026. 1. 17.), “Trump wants much lower interest rates. Is that a good idea?’ (FY: 2026. 2. 12.).

2) CNN(2025. 6. 30.), “Trump sends handwritten letter to Powell demanding ultra-low interest rates’(AAY: 2026. 2. 12.).

3) 6¥ 30 wiofe] FANEE AlgtollAle 447) =718 S2](World Central Bank Rates}E ¥ gt 3 9lofl FE(0.5%)% €MF(1.75%) Ale] Ad&
HAS] vl=e] 7|1EEEE 1%HE REof sty

4) Bianchi, PIIE Briefing(2025), p. 10.

5) Washington Post(2025. 1. 11.), “Justice Department opens a criminal investigation of Fed chair’(FXY: 2026. 2. 12.).

6) Statement from Federal Reserve Chair Jerome H. Powell(2026. 1. 11.), https://www.federalreserve.gov/newsevents/speech/files/powel
120260111a.pdf2.

7) ZF Federal Reserve issues FOMC statementOlA] &7 Al(https://www.federalreserve.gov/monetarypolicy/monetary20250730a.htm,
https://www.federalreserve.gov/newsevents/pressreleases/monetary20250917a.htm, https://www.federalreserve.gov/newsevents/pr
essreleases/monetary20251029a.htm, https://www.federalreserve.gov/newsevents/pressreleases/monetary20251210a.htm, https://w
ww.federalreserve.gov/newsevents/pressreleases/monetary20260128a. htm).
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ey =2 24 dE T I
= * “Ao] Al ol &2719}t 7|F Aol HFoHA] UUTHA QlEH o]
(25) 4 2524‘:‘50% EA7F A %S Z(f the Fed had spent less time on gender
1.28.~29. ' o X'] ideology, ‘green’ energy, and fake climate change, inflation
would never have been a problem)” (Truth Social, 1.17.)
2
3.18.~19. 4.25~4.50% * “The Fed must cut rates now” (Truth Social, 3.17.)
A
= » ‘mbe 9JAF9] &3t Y EQ(Powell's termination cannot come
567 4_252250% fast enough)” (Truth Social, 4.17.)
23] * “No Inflation, The Fed should lower its rate” (Truth Social, 5.2.)
* “A too late Jerome Powell is a Fool” (Truth Social, 5.8.)
* “If a too late at the Fed would cut, we would greatly reduce
interest rates, long and short, on debt that is coming due”
= (Truth Social, 6.6.)
o < o9 AA Higo® <l et YA B-E LAY(A too late
6.17.~18. 4'25;3]506 Jerome Powell is costing our Country Hundreds of Billions of
-'T Dollars. He is truly one of the dumbest, and most destructive,
people in Government, and the Fed Board is complicit)” (Truth
Social, 6.19.)
= *6¢¥ 30% wet B B9 =9 Qsk 84 At &5
54 $79 Fe oY Y =9 HE)
729730 | AESUR L 7g 24 Edn sl de 49 Rd F9 A% wed)
"T * “Jerome a too late Powell has done it again’(Truth Social, 7.31.)
ol5} < ESZHFo|1 & F9| 7Y lIskE @ddfof i, F8 A2 A
9.16.~17. 4 00‘:4 25% 3]E= Z(A too late Must cut Interest Rates, now, and bigger
' ' than he had in mind. Housing will soar)” (Truth Social, 9.15.)
10.28.~29 <lst © 10 28Y = WA AFE 9 WY "Too-Late Powell will be
e 3.75~4.00% out in a few months” 2110
12.9.~10 o1&}k * 129 10¥ 9ot sPAtoA “rate cut should have been at least
R 3.50~3.75% double” #<I1D
© AHAY AF 7R FYSHA = (IE2 dAE JFeE AYPHA
(26) =7 %2 Z(Anybody that disagrees with me will never be the Fed
1.27.~28. 5.50;3.75% Chairman)’(Truth Social, 12.23.)
A * “Too Late Powell again refused to cut interest rates (Truth
Social, 1.29.)
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X2 https://waww. federalreserve.gov/newsevents/pressreleases.htm(ZA4Q: 2026. 2. 9.), Truth Social ZAE! 2 7|At H2|

8) The WallStreet Journal(2025. 7. 20.), “How Bessent Made the Case to Trump Against Firing Fed Chair Powell’ (A4 Y: 2026. 2. 12.).
9) PBS(2025. 7. 24.), “WATCH: Trump visits Federal Reserve as he pressures Powell to cut interest rates’(AA: 2026. 2. 25.)
10) Bloomberg(2025. 10. 28.), “Trump Says Too-Late’ Powell Will Be Out in ‘A Few Months"(FA: 2026. 2. 12.).

11) Financial Times(2025. 12. 11.), “Donald Trump calls for larger cuts after Federal Reserve reduces interest rates to 3-year low (FA<:

2026. 2. 12.).
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12) CNBC(2025. 11. 15.), “Former Fed Gov. Adriana Kugler violated trading rules while at central bank: ethics report’(FXY: 2026.
2. 11.).

13) Bloomberg(2025. 8. 1.), “Trump Says Powell ‘Should Resign’ Like Fed Governor Kugler (AA<: 2026. 2. 11.).

14) Politico(2025. 8. 7.), “Trump names economic adviser Miran to temporary Fed opening”(AXY: 2026. 2. 11.).

15) mfo]d o|Ak= Wl HARMERAUS] A4S T4 AHZ fAlol AFE oAE AYH] S92 S T vimhe woks. 20264 2¢¥
39 CEA 9942S A1 g

16) CNN(Q2025. 8. 27.), “Trump says he has fired Fed governor Lisa Cook. She says he has no ‘authority’ to fire her’(FA<: 2026.
2. 11.).

17) The Wall Street Journal(2026. 1. 21.), “Kavanaugh Raises Alarm About Fed Independence”(BMY: 2026. 2. 11.).

18) Thom Tillis(2026. 1. 11.), “Tillis Statement on Federal Reserve Nominations (A*%: 2026. 2. 25.).

19) Lisa Murkowski(2026. 12. 1.), “Murkowski Releases Statement on Investigation into Fed Chair’(AA: 2026. 2. 11.).
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el (Philip Jefferson) Htel= A% 20364 14
& U]éé] E_C,)_El_]_— i L
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(Michael Barr) - e =
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A (Lisa Cook) Hlo] & A9 20384¥ 1€9(61Y &% 5
@A) ot | = el SRR 20264 19727 o4t ¥7)
(Stephen Miran) — 0 ' = = -
JHAEH I - 9]
oI (Christopher Waller) EdZ A3 2030 14
K& https://www.federalreserve.gov/aboutthefed/bios/board/(AAMY: 2026. 2. 26.).
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Xt=: Bade and Parkin(1988); Grilli, Masciandaro, and Tabellini(1991); Cukierman, Webb, and Neyapti(1992);
Adrian, Khan, and Menand(2024).

B SU2Y NS AW WYH-OIZ S [Tt 3RS Sof U 4 S
- tES TR BAUY 3L HH AYL A7) BF 5 AA S vigos Fe oIS
A0 BTAL, A W F Y AFL BN ek WAOR ey, 1 A Y4

s 7Rl Thet Z1e7k 28] 7hziol wigsA B3k Fe] Bk obg S oAl
AR FL T2

21) 34 W8-S Bade and Parkm(1988) Grilli, Masciandaro, and Tabellini(1991); Cukierman, Webb, and Neyapti(1992); Adrian,

Khan, and Menand(2024)2] &2 Q9°F) A&} ZHA.
22) Bianchi, Gémez-Cram, Kind, and Kung(2023); Vuletin and Zhu(2011); Drechsel(2025).
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- A2 S B S A= |2 27 ool E4 FH kS AA[ohk=s AKd o]y o= UE}
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R 25) o)z 59239 ARuACIA a3t 7|d e R0 S 1320

WA QIS S5t S ST HAS SAXOR UIREion, 55| 19708 £ 0 Y&
(HSZO| I Qo) M2 Sakys ZH0| HEX ARI2 Wie,
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AR 7F Z=0] AR oA olsfiet E QU o]_(_)_.
- 19709 £ Y& ST AF ool WA ke vishe SabA SY4e A (De Facto)
Fhegon, ol A ofg opd Ao 31 Wele Fo) TAEoE Belg.2
o Wla A opge 5ol AR U 8Tk Asl ol Aol ofd A4E A Pelolgie e HA
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o

l‘l

o Wl OFg 319l 2591 19704 29 KN oF 898ULION, 19724 28ofk= OF 330%71 WoRd.29)

- o]= HHEA AUS Bl AR A He| SEAAS et AFARN 3428 =1 F ARIR B
2 0]o.
T A4
B B= FA| 19973 A28 =2M 20 07| 22| Z2-0| HR[A T ZREQIT, 0|2 QIsH =0
Chist Mz7t °F2fE|J_ =71 20} A 22| &2 A=
- G U2 (Bank of England) 19974 o|A7kX] Sx48Q1 G2 ZAAJHEo| glYlor, jFAo] AR
A %LE]‘% 24

—_

- B0 ) AN SFEN AR 98 Aokt 2] DY ARE AL FHE ol 24
7t vz slo] Ao Quru o 7RsAel pteigie.
o 1 23} e ThyHQ) nvlel wes} 71K BeHe A
0 1992 $RALAUS BHZ olod AL £2Y AW 5L Zor] I dher A=t A
Aselsle.

d

23) Sargent and Wallace(1981); Leeper(1991).

24) SEAHI(2025).

25) Picault, Pinter, and Renault(2022).

26) Berger, Ehrmann, and Fratzscher(2011).

27) Drechsel(ZOZS) “Political Pressure on the Fed,” NBER.
28) Y& gi5H2 19724 119 Ao A,

29) Federal Funds Effective Rate, FRED. fred.stlouisfed.org.
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30) The history of the Bank of England(3= $92% 34 9#).

31) Fox Business(2012. 12. 23.), “Japan's Abe heaps pressure on BOJ to set 2 percent inflation target’(AA: 2026. 2. 26.).

32) Westelius(2020), “Twenty Years of Unconventional Monetary Policies: Lessons for the BOJ,” IMF WP/20/226, p. 14.

33) ARE, olBE AFA(2013), TYE oplel A0 S41 Ffa g XA, 259 AAREAL Vol. 13, No. 5, p. 9, HeAARAAT

34) AEFtet o], TS 309 ARolA Foks vl AL, #7198, YA &4, 2024), p. 532.

35) Amano and Park(2025), “The Limits of Statutory Independence: The Bank of Japan and the Politics of Monetary Policy,” Wisconsin
International Law jJournal, Vol. 42, Issue 2, p. 209.
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7. A 28 24 YU Hin
B Bianchi, Gomez—Cram, Kind, and Kung(2023)= S3P3& JHRIOZ QI5t 7| O[Kt2 Uh= HAIZHO
oAsfx SRYMIL HIZS YHS F 4 USS 2Y
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(EFFR: Effective Federal Funds Rate)& W11, FAAS SAStA
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T2 1. SAYISES SsKEM Y S20| G2 AABSSO| YS(Bianchi of ol 2023)

Shadow FFR (%) S&P500 (100xlog) Real GDP (100xlog)
0.2

Q. 0.15

GDP deflator (100xlog) EBP (%)

0.08

—004[
(o]

ol

D HEXP S RS Ol FHEE SIEM VY 340 ME AANHSSO| HES LEH. Shadow FFRE GH7|Z4&E32E
S&P5002 0|2 S&P500 F7IX|ZE, Real GDP= A& GDPE, GDP deflator= GDP CIZ|0|ES, EBP= AR &1 fE
20|ge Qojg 2% 2 242 68%, 90% A& 72 LIEfH. 20013 102%E 20203 28 HOIHE AIEE.
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