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This research project analyzed (1) how the effectiveness of communication
regarding monetary policy between central banks and the public changes, and (2) what determines
policy mandates of central banks. To answer these research questions, this project combined survey
experiments, quantitative text analysis, and cross-national statistical analysis. In a survey
experiment targeting Japan, we found that there is gender bias involved in the credibility of
central bank monetary policy. Our preliminary analysis of central bank laws from 103 countries
through quantitative text analysis revealed differences in mention rates by country in various
policy areas such as exchange policy, currency supply, fiscal stability and regulation, and monetary

policy. We then showed that the more democratic a country is, the less likely it is to delegate
exchange policy authority and monetary policy authority to the central bank in statistically
significant ways.
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