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Focusing on the incentive structure of the actual policymakers, this program
reexamines the design of monetary policy committees in a theoretical framework. The model adopted
in this program incorporates the incentive caused by transparency and the carrier concern of
committee members. The author explores the optimal size of the monetary policy committee and the
role of the voting rules, and find the followings. When the coordination motive among the committee
members is strong, smaller monetary policy committees improve social welfare. The same result holds

under the median-voting rule.
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