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Abstract

This Letter compiles information on central bank minutes from a number of sources. First, we look at the aca-
demic literature which suggests that central bank minutes can provide additional information above other forms of
communication. Second, we make use of a comprehensive set of information on 120 central banks assembled by
Dincer and Eichengreen (2014) to examine which central banks publish accounts and how this has evolved over
time. Finally, we collate material on the minutes of 24 central banks, summarising their format and main features
across four dimensions: length, timeliness, attribution (subdivided into general discussion and voting) and dissent.
We find that although only a relatively small proportion of central banks publish minutes, there is a wide diversity

in the economies that these banks operate in, and in the characteristics of the minutes that they publish.

1 Introduction

The Governing Council of the European Central
Bank recently announced that it will start to pub-
lish accounts of its interest-rate-setting meetings
in the beginning of 2015.2 While a number of cen-
tral banks publish minutes of their monetary policy
meetings - for instance, the Federal Reserve and
the Bank of England - the majority do not.

In this Letter, we provide an overview of central
bank minutes by compiling information on them
from a number of sources. First, we examine the
academic literature on minutes. We then refer-
ence a set of information on 120 central banks
assembed by Dincer and Eichengreen (2014) to
gain insight into the evolution of minute-publishing
and its link with overall central bank transparency.

Finally, we collate material on the minutes of 24
central banks, summarising their format and main
features across four dimensions: length, timeliness,
attribution (subdivided into general discussion and
voting) and dissent.

2 Why publish minutes?

There is a broad literature which assesses the value
of overall central bank transparency, but a more
limited literature dedicated to minutes of monetary
policy discussions. One strand of this literature fo-
cuses on whether or not minutes provide useful
information to market participants and the pub-
lic: empirical studies generally find that they do.
Boukas and Rosenberg (2006) show that themes
in Federal Open Market Committee (FOMC) meet-

IThe views expressed in this paper are those of the authors and do not necessarily reflect those of the Central Bank of
Ireland or the ESCB. We thank Nergiz Dincer for providing the data from Dincer and Eichengreen (2014) and Daniel Felcser,
Stefan Gerlach, Gillian Phelan, Gerard O'Reilly and Neil Whoriskey for helpful comments.

2Announced by President Mario Draghi in the opening statement at the 3 July 2014 press conference.



ing minutes are correlated with current and future
economic conditions, and find an increase in Trea-
sury volatility on days when minutes are released.
Rosa (2013) finds that FOMC minutes have an
economically and statistically significant effect on
asset prices. Interestingly, however, Rosa (2013)
notes a decline in asset price sensitivity to min-
utes since 2008, possibly reflecting enhancements
in overall communication by the FOMC from that
time, which may have reduced the novelty of the
information in these minutes.3 Similarly, Apel and
Blix Grimaldi (2012) find that information in meet-
ing minutes of the Sveriges Riksbank’s monetary
policy committee is useful in predicting future pol-
icy changes.

An interesting question is whether the publica-
tion of minutes changes the content of interactions
in monetary policy committee meetings. Meade
and Stasavage (2008) find that the decision to
publish transcripts of FOMC meetings may have
resulted in a reluctance among members to offer
dissenting opinions. Issing (2005) and Gersbach
and Hahn (2013) note that in a currency union, the
publication of individual votes could create pres-
sure on members to adopt a more national view.
On the other hand, Gersbach and Hahn (2008) ar-
gue that the publication of minutes with attributed
comments or votes increases accountability and
thus strengthens members’ incentives to prepare
for meetings. Furthermore, a survey of Riksbank
monetary policy committee members conducted by
Apel et al. (2010) indicates that members did not
agree that publishing minutes had inhibited the dis-
cussion at meetings.

Another strand of the literature discusses the
benefits of making public whether there was dis-
agreement about the policy stance within the mon-
etary policy committee. Bernanke (2004) points
out that minutes can convey useful information
about the diversity of views and the balance of
opinion within a committee. Indeed, Gerlach-
Kristen (2004) shows that the voting record of

the Bank of England’s Monetary Policy Commit-
tee helps predict future policy changes. How-
ever, as Blinder (2007, p. 114) states: “A cen-
tral bank that speaks with a cacophony of voices
may, in effect, have no voice at all." Apel et
al. (2013) provide an interesting contrast between
the collegial committee structure of the Norges
Bank, and the individualistic committee structure
of the Sveriges Riksbank.* They survey policy-
makers from both central banks and find that
Norges Bank monetary policy committee members
see Blinder’'s“cacophony problem” as a relevant
concern while those from the Riksbank see the pub-
lication of differing views as a way of improving
the public's understanding of the economic situa-
tion. The authors conclude that there may be a
status quo bias: policymakers support arguments
that favour the set-up of their own systems.

3 Central bank transparency
and minutes

Quantitative cross-country information on min-
utes is available from the wider literature on cen-
tral bank transparency.® Dincer and Eichengreen
(2014) collect data on 120 central banks from 1998
to 2010° to update the transparency index devel-
oped in Geraats (2000) and Eijffinger and Ger-
aats (2006). One component of the index reflects
whether or not the central bank gives a “compre-
hensive account of policy deliberation”... “within a
reasonable period of time” (i.e., within 8 weeks).
We deem such banks to be largely equivalent to the
set of central banks that publish minutes, although
there are some exceptions.” Figure 1 shows the
economies with central banks that publish “com-
prehensive accounts”, at least up to 2010,8 as re-
ported in Dincer and Eichengreen (2014). In gen-
eral, more advanced economies have been publish-
ing accounts the longest, and no bank which pub-
lished them during the period 1998 to 2010 has

3See Kedan and Stuart (2014) for a summary of changes in communication by the Federal Reserve over recent years.

4In this setting, an individualistic committee is one in which members are individually accountable for their voting, and
decisions are made by majority voting. In contrast, a collegial committee is one which tries to reach unanimity and in the
event of conflicting opinions, publicly stands unified behind the decision.

5See, for example, Dincer and Eichengreen (2008, 2010), Geraats (2002, 2006, 2014), Crowe and Meade (2008), Eijffinger

and Geraats (2006) and Siklos (2011).
6Five central banks drop out of the sample over time.

For instance, the Reserve Bank of New Zealand (RBNZ) does not publish minutes since the Governor is solely responsible
for monetary policy. However, the RBNZ publishes a Monetary Policy Statement including an assessment by the Governor
on the day the interest rate decision is announced, thus providing an explanation of policy decisions. Since our focus is on
minutes, we do not include the RBNZ in the group of central banks in Section 4.

8Some central banks have begun publishing minutes since 2010.



ceased doing so.°

It is well-documented that throughout this
time, overall central bank transparency was in-
creasing. This is illustrated in Figure 2, which
shows the average value of the transparency in-
dex constructed by Dincer and Eichengreen (2014)
in each year of the sample. As transparency has
increased, so too has the share of central banks
publishing accounts, which rose from five per cent
of the sample (six banks) in 1998 to 16.5 per
cent (19 banks) in 2010. Is there a link between
overall transparency and the publication of ac-
counts? Figure 3 shows the transparency index
for each central bank in 2010; those which pub-
lish accounts are highlighted in red.’® Seven of
the 10 most-transparent central banks publish ac-
counts. Indeed, nearly 80 per cent of all account-
publishing banks are in the top 20 per cent of most-
transparent central banks, and only one has below-
median transparency. The advent of inflation-
targeting has often been linked to increased trans-
parency in central banking. Of the 28 inflation-
targeting central banks identified in Jahan (2012),
14 were listed by Dincer and Eichengreen (2014)
as publishing accounts in 2010.%!

4 Compilation of information
on minutes

In this section, we summarise the main features of
the minutes of 24 central banks for policy meet-
ings over a calendar year running from October
2013 to September 2014. This sample includes all
of the central banks from Dincer and Eichengreen
(2014) that published minutes on their websites

sess these banks' minutes across four quantifiable
dimensions: length, timeliness, attribution (sub-
divided into general discussion and voting) and
explanation of dissent. We believe these dimen-
sions give a sense of the similarities, as well as the
diversity, of minutes across central banks. Table
1 presents our compiled data; below we discuss
briefly the importance of each dimension before
comparing the features of minutes across central
banks. Before proceeding, however, we note that
this exercise does not assess the quality of minutes,
which is a more subjective issue.

4.1 Length

The length of minutes is a quantifiable character-
istic which may reflect the level of detail provided.
However, adding length may not enhance the in-
formation content of minutes and could in fact act
to hide the most important issues raised in a meet-
ing. Minutes are typically split between a discus-
sion of the general economic environment and of
the policy stance. Since information on the eco-
nomic environment is often readily available else-
where,!3 we measure not only the total length of
minutes, but also the length of the policy discus-
sion section, which is likely the most value-adding
component.t*

The length of minutes varies widely across cen-
tral banks, ranging from 600 to 13,000 words on
average over the sample period. The mean and
median word count across the 24 central banks is
around 3,850 and 2,500, respectively. The propor-
tion of the minutes dedicated to policy discussion
ranges from around 5 to 70 per cent, and averages

over the sample period.’? In particular, we as- 30 per cent across all the banks.'®

9No accounts are available on the Bank of Namibia’'s website for 2010, however, there are accounts for subsequent years.

10The publication of accounts adds one point to a central bank’s transparency score. We therefore re-calculate the index
to exclude accounts before making comparisons across banks.

1 As of September 2014, 17 of these 28 inflation-targeting central banks publish accounts on their websites.

12|15 addition to the central banks indicated as publishing accounts in Figure 1, we include those from Chile, Korea, Mauritius,
Mexico, Nigeria and Thailand. We do not include the East Caribbean Central Bank or the Hong Kong Monetary Authority
because the policy communiqués released by the former are more similar to policy announcements than minutes, while the
latter is unique in that its key function is exchange rate stability. We summarise the English language version of minutes, with
the exception of Mexico and Guatemala, for which minutes appear to be available only in Spanish. A caveat of our summary
is that versions of minutes published in other languages may have different features. For example, the Korean version of the
Bank of Korea’s minutes is longer than the English version and is published with a shorter lag of two weeks.

13E.g. post-policy meeting press releases and monthly/quarterly bulletins or reports.

“In compiling these summary statistics on the length of minutes, executive summaries, appendices (e.g. the quarterly
FOMC projections and the monthly attachment of the already-released Bank of Japan statement), cover pages and lists of
names in attendance are excluded. Although these attachments can add substantial value, as is the case with the FOMC
projections, we focus solely on the portion of the minutes published after every meeting.

15Some central banks have no specific section in which the policy discussion is summarised: in these cases, the discussion
is reflected throughout the minutes. These banks are reported as n/a in Table 1.



4.2 Timeliness

The length of the publication lag can affect the
amount of market-relevant information in the min-
utes: if the lag is too long, the information may
be out of date.’® All 24 of the central banks we
assess publish minutes within approximately eight
weeks of the policy meeting. However, most do
so in a much shorter timeframe: 17 publish them
within two weeks.

Whether minutes are published for one meet-
ing before the next is another way to evaluate their
timeliness. In particular, if minutes provide infor-
mation on future policy decisions, delaying their re-
lease until after the next meeting may lessen their
usefulness to market participants. Only two cen-
tral banks in our study consistently publish minutes
after the subsequent meeting.

4.3 Attribution

As noted in Section 2, it has been argued that
attribution of comments may affect the policy dis-
cussion both negatively and positively, while the
attribution of voting has been shown to provide
information that can help market participants an-
ticipate future policy decisions. How the discussion
is attributed varies across banks. We see three
broad categories: two central banks assign names
to comments within the discussion, 13 give differ-
ent positions, but make them anonymous and nine
simply relate a generic commentary of the discus-
sion, with no specific “views".

The attribution of names to voting is much
more common. Eleven central banks report the
voting record of individual members. It is also
possible to report the voting record quantitatively
without attributing names; four central banks do
this. Two central banks provide qualitative in-
formation on voting (e.g. “unanimous”’, “major-
ity" ) while the remaining seven give no information
about voting.

4.4 Dissent

Dissent is somewhat related to the issue of attri-
bution. Like publishing voting records, explaining
dissenting opinions can provide information on the
likelihood of future policy decisions, whether these
opinions are attributed to individuals or not. Of

the central banks on which we collect information,
14 provide an explicit explanation of the reasons
for dissent.

5 Conclusion

As attention has focussed on the publication of
central bank minutes in the euro area, it has be-
come clear that there is little information available
on which central banks publish minutes, and what
information they provide. In this Letter, we col-
late information on central bank minutes from a
number of sources. First, we looked at the aca-
demic literature, which suggests that central bank
minutes can provide additional information beyond
other forms of communication. Second, we used
information from a study on 120 central banks by
Dincer and Eichengreen (2014) to identify which
central banks produce timely accounts of policy
deliberations and how this has evolved over time.
Finally, we collected details on the minutes of 24
central banks, summarising their format and main
features across four dimensions: length, timeliness,
attribution and dissent.

We find that although only a relatively small
proportion of central banks publish minutes, there
is a wide diversity in the economies that these
banks operate in, and in the characteristics of
the minutes that they publish. In particular, they
are generally among the most transparent central
banks and are located in both advanced and devel-
oping countries. There is a good deal of variety in
the length of these banks' minutes, though most
are “timely” in the sense that they are published
prior to the subsequent policy meeting. Finally,
the approach to acknowledging different opinions
within the policy discussion - whether attributing
comments or votes, or explaining dissenting opin-
ions - varies signifincantly across central banks.
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Figure 3: Comparison of central bank transparency and account publication in 2010
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Notes: Bars indicate the overall transparency index score (less one point if the bank publishes accounts). Red bars indicate account-publishing banks.
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Figure 3 (cont.): Comparison of central bank transparency and account publication in 2010
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