


“The Danger of Excessive Distraction: Central banks are under attack for failing to stop inflation. That partly reflects being
given too many other jobs to do."

— Economist (Apr 23, 2022)

"The Fed has acted more as a general-purpose agency of government than a narrow central bank. Institutional drift has
coincided with the Fed's failure to satisfy an essential part of its statutory remit, price stability."”
— Kevin Warsh at G-30 spring lecture (Apr 25, 2025)
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Lee et al.(2019), Swanson(2023), Aruoba & Drechsel(2024), Ke et al.(2024), Ahrens et al.(2025), Araujo et al.(2025), Silva et
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Hansen et al.(2018), Shapiro & Wilson(2022), Arseneau et al.(2022), Feldkirche & Teliha(2024), Gupta(2025), Campiglio et

al.(2025)
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BIS Central Bankers' Speech database
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TF-IDF

TF (Term Frequency) IDF (Inverse Document Frequency)
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Matrix Factorization

FO{(m) x 2A{(n)

712 ¥2| (Lee & Seung, 2019)
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