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TRANSFORMATION

ABSTRACT

The article examines the transformation of central bank monetary policy transparency
over 2010-2025 under the impact of the digitalisation of the information and commu-
nication environment. The study aims to advance methodological approaches to trans-
parency assessment by combining the classical components of information disclosure
with the characteristics of digital information provision and communication. The meth-
odological framework integrates systemic, comparative, and index-based approaches,
content analysis of official central bank information resources, and normalisation of par-
tial scores. The retrospective analysis shows that during the 2010s, greater transpar-
ency was driven primarily by broader practices of explaining monetary policy decisions,
publishing macroeconomic forecasts, and strengthening procedural openness. In 2020—
2025, the emphasis shifted from the mere fact of disclosure towards the timeliness,
accessibility, comprehensibility, structured presentation, and tailoring information to dif-
ferent user groups. The study proposes supplementing the five traditional components
of transparency with a digital component assessed through six indicators: digital acces-
sibility, timeliness of updates, diversity of presentation formats, availability of structured
data, audience tailoring, and digital explanation of monetary policy decisions. The meth-
odology is tested on a sample of 12 central banks as of the end of 2025. The integrated
index values range from 0.75 to 1.00, with the Reserve Bank of New Zealand, Sveriges
Riksbank, the Czech National Bank, and the Bank of England receiving the highest
scores. The National Bank of Ukraine scores 0.92 and demonstrates a particularly strong
digital component. The findings show that digitalisation should not be equated with
transparency: differences among central banks are increasingly determined by the ef-
fective use of digital channels, access to structured data, and the adaptation of com-
munication to the information needs of different audiences. The practical value of the
proposed approach lies in its applicability to cross-country comparisons and to monitor-
ing the development of central banks’ information and communication transparency.

Keywords: monetary policy transparency, central bank, digital transformation, central
bank communication, digital transparency, inflation targeting, monetary policy
decisions, transparency index

JEL Classification: E52, E58, E59, G28

INTRODUCTION

Monetary policy transparency is an important prerequisite for effective central banking
because it provides the informational basis for economic agents’ expectations, enhances
the predictability of monetary policy decisions, and helps strengthen trust in the regu-
lator. As monetary regulation has become more complex, transparency has moved be-
yond its accountability function: disclosure of information on objectives, instruments,
decision-making procedures, macroeconomic forecasts, and policy outcomes has be-
come an important channel through which central banks influence financial market par-
ticipants, businesses, and households.

The digital transformation of financial relations has substantially changed the infor-
mation and communication environment in which central banks operate. Alongside tra-
ditional reports, press releases, minutes, and forecasts, central banks increasingly use
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social media, video and audio formats, interactive information products, and digital databases. Accordingly, the require-
ments for transparency increasingly encompass not only the completeness of disclosure but also the timeliness, accessi-
bility, comprehensibility, structure, and orientation of information towards different user groups.

Under these conditions, the formal availability of information or an increase in the number of digital channels is not, in
itself, sufficient evidence of transparency. Published information may remain difficult to understand, fragmented, or incon-
venient for practical use, while excessive information flows may complicate the interpretation of monetary policy signals.
Digitalisation therefore expands central banks’ capacity for transparency while simultaneously changing the criteria by
which transparency should be assessed.

This makes it necessary to adapt the traditional methodological toolkit, which is primarily focused on whether specified
categories of information are disclosed and how fully they are disclosed. The key challenge is to combine established
components of transparency with the functional characteristics of digital disclosure and communication while preserving
the comparability of composite assessments of central banks.

LITERATURE REVIEW

The literature on monetary policy transparency developed alongside the strengthening of central bank independence and
the corresponding need for accountability. From a theoretical perspective, transparency is understood not merely as infor-
mation disclosure but as a characteristic of an environment in which economic agents can understand the objectives,
rationale, and outcomes of monetary policy decisions (Geraats, 2002, 2006). Communication, in turn, serves as a channel
for transmitting monetary policy signals and shaping expectations (Ehrmann & Fratzscher, 2007; Blinder et al., 2008).

The quantitative assessment of transparency was most systematically developed by Eijffinger and Geraats (2006), who
distinguished political, economic, procedural, policy, and operational transparency. Building on this framework, Dincer and
Eichengreen (2014), and subsequently Dincer et al. (2022), expanded the international database and traced the long-term
evolution of central bank transparency. However, classical indices mainly capture the existence and completeness of par-
ticular types of information, while accessibility, comprehensibility, presentation format, and the specific features of digital
dissemination receive only limited attention.

In Ukrainian scholarship, this research agenda has been closely associated with the transformation of the National Bank
of Ukraine’s monetary policy and the introduction of inflation targeting. Savchenko and Zakutnia (2014) substantiate the
importance of the NBU’s communication policy for implementing inflation targeting and later propose a methodology for
calculating a transparency index and identify areas for its application (Savchenko & Zakutnia, 2015). Zakutnia (2016)
develops the applied dimension of transparency assessment through an analysis of central bank inflation reports, thereby
emphasising not only the mere fact of publication but also the substantive quality of information and analytical materials.

A broader institutional interpretation of transparency is embodied in the International Monetary Fund'’s Central Bank Trans-
parency Code (International Monetary Fund, 2020). The Code covers transparency in governance, policies, operations,
outcomes, and official relations, while the pilot reviews and the Guidance Note emphasise accessibility, comprehensibility,
and the orientation of information towards different stakeholder groups (International Monetary Fund, 2023a, 2023b).
This brings the institutional understanding of transparency closer to the realities of the digital information environment.

Thus, scientific and methodological approaches have evolved from measuring the volume of disclosed information towards
a more comprehensive consideration of its quality and communication function. Nevertheless, a methodological gap re-
mains between classical indices, which ensure cross-country comparability, and contemporary requirements for the digital
presentation of information. The research gap therefore lies in the insufficient integration of digital disclosure and com-
munication characteristics into a comprehensive framework for assessing monetary policy transparency without sacrificing
the comparability of results.

AIMS AND OBIJECTIVES

The aim of the study is to advance methodological approaches to assessing central bank monetary policy transparency in
the context of digital transformation by improving the structure of the transparency index and incorporating contemporary
forms of information disclosure and communication between central banks and economic agents.

To achieve this aim, the following objectives are set:
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1. To systematise existing approaches to assessing monetary policy transparency and identify their methodological
limitations in the context of digital transformation.

2. To substantiate the components and indicator system of an enhanced central bank monetary policy transparency
index.

3. To improve the methodology for aggregating partial indicators while ensuring the comparability of integrated
assessments.

4.  To conduct a comparative assessment of the level and structural components of monetary policy transparency across
the central banks under study.

5. To determine how incorporating the digital component affects transparency assessments and to substantiate
directions for developing central banks’ information and communication transparency.

METHODS

The methodological framework combines systemic, comparative, and index-based approaches with content analysis of
central bank information resources. The systemic approach is used to identify interrelationships among the individual
components of monetary policy transparency; the comparative approach is applied to reveal cross-country differences;
content analysis is used to assess actual information disclosure and the use of digital communication channels; and the
index method provides a quantitative synthesis of the resulting assessments.

The information base comprises official central bank websites; published monetary policy documents; macroeconomic
forecasts; reports; press releases; minutes of meetings of monetary policy decision-making bodies; statistical and analytical
materials; research outputs; and official digital communication channels. To ensure comparability, the information is as-
sessed as of a common observation date.

The index is based on the methodological framework of Eijffinger and Geraats (2006), further developed by Dincer and
Eichengreen (2014) and Dincer et al. (2022), under which monetary policy transparency is assessed across five compo-
nents: political, economic, procedural, policy, and operational transparency. Retaining this basic structure ensures concep-
tual continuity with traditional indices and provides a basis for comparing the results obtained.

For each component, a set of indicators is constructed to capture the availability, completeness, and accessibility of the
relevant information. Assessment is conducted on a three-level scale:

1. 0 indicates that the information is absent or the criterion is not met.

2. 0.5 indicates partial disclosure or partial fulfilment of the criterion.

3. 1 indicates full disclosure and compliance with the specified criterion.

Applying a common scale makes it possible to aggregate heterogeneous qualitative characteristics of transparency.

To adapt the methodology to digital transformation, the traditional components are supplemented with indicators charac-
terising digital information disclosure and the central bank’s communication with users. Unlike approaches that define
digital transparency mainly by the number of internet resources used, the proposed framework considers not only the
presence of digital channels but also their functional use for disclosing and explaining monetary policy. The assessment
therefore covers:

= accessibility of information in digital form;

= timeliness of updates;

= use of different presentation formats;

= access to structured data;

= tailoring information to different user groups;

= use of official digital channels to disseminate and explain central bank decisions.

The framework also separately considers the central bank’s research and analytical transparency, reflected in the accessi-

bility of research results, working papers, and methodological approaches used for macroeconomic analysis and forecast-
ing. The procedural component includes disclosure of information on the rules and models used to substantiate monetary
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policy decisions. This preserves the author-developed elements of the earlier methodological approach while adapting their
content to the contemporary information environment.

To eliminate the dependence of the final index value on the number of indicators included, normalisation is applied. The
integrated monetary policy transparency index (IT) is calculated as the ratio of the actual score to the maximum possible
score:

IT = Yi=1n Si

" Yioqn Symax’
where: s; — the actual score of the i-th indicator; S;max — is its maximum possible score; n — the number of indicators.

IT ranges from 0 to 1, with values closer to 1 indicating a higher level of monetary policy transparency. Normalised sub-
indices are calculated in the same way for the individual components, making it possible to assess both the overall level
and the internal structure of transparency and to identify the components that account for differences across central banks.

To assess the effect of the proposed modifications, the resulting scores are compared with those obtained using the
traditional index structure. The comparison covers absolute normalised values, central bank ranking positions, and the
structure of partial sub-indices. This approach makes it possible to determine the extent to which digital disclosure changes
the transparency assessment and whether the cross-country differences identified by traditional methodologies are pre-
served.

To minimise subjectivity in the content analysis, each indicator is assigned a formal criterion for awarding 0, 0.5, or 1
point. Only information available through official central bank resources on the specified observation date is assessed.
Where supporting information is unavailable, the relevant criterion is treated as unmet. This procedure enhances repro-
ducibility and enables the methodology to be reapplied to other central banks or subsequent periods.

RESULTS

The transformation of central bank monetary policy transparency over 2010-2025 should be examined not only in terms
of changes in its level but also in terms of changes in its substance. During the period under study, transparency gradually
shifted from a model focused primarily on disclosing a specified set of information on monetary policy objectives, proce-
dures, and outcomes towards a broader approach in which timeliness, accessibility, comprehensibility, digital presentation,
and communication with different groups of economic agents became increasingly important.

For the first part of the period, the most comprehensive comparable evidence is provided by Dincer et al. (2022), covering
112 central banks and reporting measures of political, economic, procedural, policy, and operational transparency through
2019. Their results confirm a continuing general increase in central bank transparency across countries with different
income levels and monetary policy regimes. However, the pace of change differed across components, suggesting that
the purely quantitative expansion of information disclosure was gradually reaching its limits. Key changes in selected
components over 2015-2019 are summarised in Table 1.

The data in Table 1 clarify the nature of the transformation in transparency at the end of the 2010s. The increase was
driven less by further diffusion of basic institutional characteristics than by improvements in disclosure procedures and the
explanation of monetary policy decisions. The number of central banks with a clearly defined monetary policy strategy
remained unchanged at 89 out of 112 between 2015 and 2019, while the number with a quantitatively specified primary
monetary policy objective remained at 61. This indicates that these traditional transparency characteristics were approach-
ing a degree of saturation.

The most pronounced changes occurred in monetary policy transparency. The number of central banks that systematically
explained monetary policy decisions increased from 40 to 53, while the number promptly announcing and explaining policy
adjustments rose from 57 to 66. Procedural transparency also improved: the number publishing voting results increased
from 17 to 23. Dincer et al. (2022) likewise conclude that the rise in transparency after 2015 was driven primarily by
progress in procedural and monetary policy decision transparency.
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Table 1. Dynamics of central bank information disclosure by components of monetary policy transparency, 2015-2019. Note: calculations
are based on a sample of 112 central banks. The 2019 share was calculated by the authors as the ratio of the number of central banks meeting the re-
spective criterion to the total number of central banks in the sample. (Source.: compiled and calculated by the authors based on Dincer et al. (2022))

Transparency component / indicator 2015, number of CBs | 2019, number of CBs | Change, units Shazrgfgf,CO/Bos in
Political transparency
Formally defined primary objective and its priority 71 72 +1 64.3
tQi\l/J:ntitatively specified primary monetary policy objec- 61 61 0 54.5
Clearly defined instrument independence 60 62 +2 55.4
Economic transparency

Publication of the macroeconomic model 28 32 +4 28.6
Publication of quantitative macroeconomic forecasts 68 70 +2 62.5
Quarterly medium-term inflation and output forecasts 29 32 +3 28.6
Procedural transparency

Clearly defined monetary policy strategy 89 89 0 79.5
Publication of meeting minutes within 8 weeks 24 28 +4 25.0
Complete and timely minutes 17 20 +3 17.9
Publication of voting results 17 23 +6 20.5
Prompt disclosure of individual voting records 6 8 +2 7.1

Monetary policy decision transparency
Prompt announcement of monetary policy adjustments 57 66 +9 58.9
Explanation of monetary policy adjustments 57 66 +9 58.9
Systematic explanation of monetary policy decisions 40 53 +13 47.3
Qualitative forward guidance 9 11 +2 9.8
Quantitative forward guidance 5 7 +2 6.3
Operational transparency

Disclosure of disruptions to monetary transmission 56 59 +3 52.7
Evaluation of monetary policy outcomes 69 69 0 61.6

At the same time, the results reveal substantial unevenness across components. In 2019, only 17.9% of central banks
published complete and timely minutes, 7.1% promptly disclosed individual voting records, and only 6.3% used quantita-
tive forward guidance. Disclosure of macroeconomic models and quarterly medium-term forecasts also remained limited,
at 28.6% of the sample in each case. Thus, the general rise in transparency did not imply convergence in the practices
through which it was achieved.

The analysis indicates that during 2010-2019 transparency increased primarily through wider use of prompt announce-
ments and explanations of monetary policy decisions, greater disclosure of macroeconomic information, and the develop-
ment of forward guidance. Operational transparency remained comparatively weaker. Central banks therefore became
considerably more active in communicating objectives, intentions, and current decisions than in publicly assessing forecast
accuracy, explaining deviations of actual outcomes from expectations, or evaluating the effectiveness of implemented
policy.

The changing nature of transparency during this period is also revealing. At the beginning of the 2010s, the mere publi-
cation of particular types of information still generated substantial differentiation among central banks. By the end of the
decade, these practices had become much more widespread. This gradually reduced the discriminating power of the
traditional index among highly transparent central banks and increased the need to consider qualitative characteristics of
information and the ways in which it is disseminated.

This tendency became particularly important with the development of digital technologies. During the 2010s, official central
bank websites evolved from predominantly informational resources into multifunctional communication platforms. Along-
side traditional reports, statistics, and press releases, central banks increasingly introduced interactive databases, video
and audio materials, electronic subscriptions, social media, and other forms of direct interaction with users. As a result,
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informational openness could no longer be adequately characterised solely by whether a particular document was available
on a central bank website.

A turning point in international approaches to transparency came in 2020, when the International Monetary Fund intro-
duced the Central Bank Transparency Code (CBT) (International Monetary Fund, 2020). Its adoption reflected the need to
adapt transparency standards to the substantial expansion of central bank functions, mandates, and instruments following
the global financial crisis. Unlike earlier approaches, the CBT covers five areas: governance, policies, operations, policy
and operational outcomes, and official relations. This change effectively marked a shift from assessing individual elements
of informational openness towards a comprehensive analysis of transparency practices.

Practical testing of the new approach began in 2021. Between March 2021 and August 2022, the IMF conducted seven
pilot CBT reviews of central banks representing different regions, levels of economic development, and exchange-rate
regimes. The results showed that a comprehensive assessment can identify not only whether particular information is
available but also the strengths and weaknesses of disclosure practices and engagement with external stakeholders. Thus,
2020-2021 saw the institutionalisation of a broader understanding of transparency extending beyond the classical index-
based approach (International Monetary Fund, 2023a).

Developments in 2022—-2025 were characterised by a stronger communication dimension. Digital channels enabled central
banks to interact directly not only with professional financial market participants but also with the general public. Conse-
quently, assessment increasingly concerns not only what information a central bank discloses, but also how, when, in what
form, and for which audience it is communicated.

This highlights a fundamental difference between the current stage and the beginning of the period under study. In the
2010s, transparency largely developed through an increase in the volume of information published by central banks. In
2020-2025, the quantity of information ceased to be a sufficient characteristic: greater importance was attached to struc-
ture, timeliness, comprehensibility, accessibility for different user groups, and the possibility of prompt digital interaction.

Contemporary digital communication also produces a contradictory effect. On the one hand, it lowers information barriers
and enables central banks to explain decisions directly to a broad range of economic agents. On the other hand, a larger
number of messages and platforms does not, by itself, guarantee greater transparency. The effectiveness of digital com-
munication depends on the substance of messages, their comprehensibility, and their correspondence to the information
needs of target audiences. The number of social media platforms or the frequency of posts therefore cannot serve as self-
sufficient transparency indicators.

This confirms the need to revise the approach used at the earlier stage of the study, when the digital component was
assessed mainly through the central bank’s presence in particular digital channels. Under current conditions, such a meas-
ure captures digital presence rather than transparency. The digital component should therefore be assessed through the
functional characteristics of the information and communication environment.

On this basis, six characteristics of digital transparency are proposed:
1. Information accessibility.

2. Timeliness of updates.

3 Diversity of presentation formats.

4.  Availability of structured data.

5. Tailoring information to different user groups.

6. Use of digital channels to explain monetary policy decisions.
The indicator system and scoring criteria are presented in Table 2.

The proposed system differs fundamentally from a simple count of communication channels. A central bank represented
on numerous social media platforms will not necessarily receive a high score if those resources are not used to provide
timely and comprehensible explanations of monetary policy. Conversely, a smaller number of channels may produce a
higher level of digital transparency when they are used systematically and effectively.
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Table 2. Indicator system for the digital component of monetary policy transparency.

Indicator

Assessment criterion

Formal Criterion

0

0.5

1

Digital accessibility

Ability to obtain key monetary pol-
icy information quickly

Information absent /
unavailable

Access partly con-
strained

Information struc-
tured and readily ac-
cessible

Timeliness

Timeliness of decisions and accom-
panying information

Substantial delay

Partly timely

Systematic and timely

Presentation formats

Use of text, graphics, video, audio,
and interactive formats

One basic format

Several formats

Systematic multime-
dia presentation

Availability of statistical and fore-

icy decisions

decisions, forecasts, and risks

Structured data cast data in usable formats Absent Partial Systematic
Materials of different levels of com-

Audience tailoring plexity for professional and general Absent Partial Systematic
audiences

Digital explanation of monetary pol- | Use of digital channels to explain Absent Occasional Systematic

Another important methodological result is the normalisation of the integrated assessment to the [0, 1] interval. Under
the earlier approach, adding new indicators automatically increased the maximum possible score, complicating compari-
sons across different versions of the index. Adopting a relative scale removes this dependence and allows the indicator set
to be expanded without altering the bounds of the composite index.

For empirical testing of the enhanced approach, a sample was constructed to cover different institutional models and
communication practices: the National Bank of Ukraine, European Central Bank, US Federal Reserve System, Bank of
England, Bank of Canada, Sveriges Riksbank, Czech National Bank, Narodowy Bank Polski, National Bank of Romania,
Magyar Nemzeti Bank, Reserve Bank of New Zealand, and Bank of Japan. Using a common sample to compare historical
and contemporary characteristics makes it possible to assess both changes in the integrated level of transparency and the
transformation of its internal structure.

The normalised digital transparency sub-index is calculated as follows:

IDT = £4,

where d; is the score for the corresponding digital transparency indicator.

The assessment of the digital component is presented in Table 3.

Table 3. Assessment of the digital component of central bank monetary policy transparency as of the end of 2025. Note: The assessment is
based on content analysis of official central bank digital resources using the following scale: 0 — criterion not implemented; 0.5 — partially implemented; 1
— systematically implemented. (Source: calculated by the authors based on content analysis of official central bank web resources as of the end of 2025)

- Presenta- - Digital ex- Normalised

Central bank Iz;gslsti?alil?:\; Timeliness | tion for- Str:(;i:;red :::;?:‘:: p‘I;I:ia:::ﬁn Total score | ITD sub-in-
mats sions dex
European Central Bank 1.0 1.0 1.0 1.0 1.0 1.0 6.0 1.00
Bank of England 1.0 1.0 1.0 1.0 1.0 1.0 6.0 1.00
Bank of Canada 1.0 1.0 1.0 1.0 1.0 1.0 6.0 1.00
Reserve Bank of New Zealand 1.0 1.0 1.0 1.0 1.0 1.0 6.0 1.00
National Bank of Ukraine 1.0 1.0 1.0 1.0 1.0 1.0 6.0 1.00
Sveriges Riksbank 1.0 1.0 1.0 1.0 0.5 1.0 5.5 0.92
Federal Reserve System 1.0 1.0 1.0 1.0 0.5 1.0 5.5 0.92
Czech National Bank 1.0 1.0 1.0 1.0 0.5 1.0 5.5 0.92
Magyar Nemzeti Bank 1.0 1.0 1.0 1.0 0.5 0.5 5.0 0.83
Bank of Japan 1.0 1.0 1.0 0.5 0.5 1.0 5.0 0.83
Narodowy Bank Polski 1.0 1.0 0.5 0.5 0.5 0.5 4.0 0.67
National Bank of Romania 1.0 1.0 0.5 0.5 0.5 0.5 4.0 0.67
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The assessment indicates a generally high degree of digitalisation in the information and communication activities of the
central banks studied, while also revealing differences in the quality of effective use of the digital environment. The Euro-
pean Central Bank, Bank of England, Bank of Canada, Reserve Bank of New Zealand, and National Bank of Ukraine achieve
the maximum sub-index value. Their common feature is the combination of prompt disclosure of monetary information
with multiple presentation formats, access to digital data, and deliberate tailoring of materials to different user groups.

The Bank of Canada provides a particularly illustrative example. Since October 2024, it has published the Monetary Policy
Report in a fully interactive web format. Users can work directly with interactive charts and tables and download data
through the Valet API. The Bank itself explains this transition in terms of enhancing transparency and improving user
access to data (Bank of Canada, 2025).

A similar model is demonstrated by the European Central Bank. The ECB Data Portal provides access to statistical datasets,
metadata, and a machine-readable API, while its communication infrastructure spans a wide range of channels, from
LinkedIn, YouTube, and podcasts to WhatsApp, Bluesky, and specialised information products. Accounts of monetary policy
meetings are published according to a predetermined schedule, generally four weeks after the meeting (European Central
Bank, 2025a, 2025b).

The Bank of England’s high score reflects not only the prompt publication of its Monetary Policy Report but also the
combination of the main report with underlying chart data, presentations, a live-streamed press conference, and a written
transcript. For example, the May 2025 Monetary Policy Report was accompanied by a separate dataset, slides, video, and
a transcript of the press conference (Bank of England, 2025).

The Reserve Bank of New Zealand also demonstrates a strong orientation towards different audiences. Alongside the full
Monetary Policy Statement, in 2025 it published web versions with concise explanations of key decisions, XLSX source-
data files, briefing packs, recordings of press conferences, and short explainer videos. This structure enables users to
select the level of detail appropriate to their needs (Reserve Bank of New Zealand, 2025).

An important finding is that the National Bank of Ukraine belongs to the group with the highest digital sub-index. In 2025,
the NBU maintained a clear monetary policy calendar specifying dates for meetings, press briefings, publication of the
Inflation Report, and summaries of Monetary Policy Committee discussions. Inflation Reports were accompanied by sepa-
rate files containing tables and charts, the macroeconomic forecast, and presentations, meaning that the data were not
confined to PDF documents. For the general public, the NBU also provides a dedicated Economic Situation and Outlook
Explained section, while explicitly noting that the full Inflation Report is primarily intended for professional users (National
Bank of Ukraine, 2025a, 2025b).

The second group comprises Sveriges Riksbank, the US Federal Reserve System, and the Czech National Bank, each with
ITD = 0.92. Their digital infrastructures are also highly developed. Riksbank, for example, provides a dedicated API for
Monetary Policy Report data and supplements monetary policy decisions with numerical data, forecasts, minutes, voting
results, and press-conference materials. In 2025, the Czech National Bank accompanied each quarterly Monetary Policy
Report with a chartbook, tables of key macroeconomic indicators, XLSX source data, presentations, and video materials
(Sveriges Riksbank, 2025; Board of Governors of the Federal Reserve System, 2025; Czech National Bank, 2025).

The somewhat lower scores of Magyar Nemzeti Bank and the Bank of Japan (0.83) do not imply inadequate informational
openness. Magyar Nemzeti Bank regularly publishes its Inflation Report, related infographics, separate chart datasets, and
baseline inflation and GDP forecasts. The Bank of Japan uses its website, social media, live video and archived press
conferences, and concise Highlights of the Outlook Report materials. The difference from the leading group is primarily
due to less systematic adaptation of the full range of monetary information to different audience types and, in the case of
the Bank of Japan, less developed availability of structured data directly alongside key monetary policy publications (Mag-
yar Nemzeti Bank, 2025; Bank of Japan, 2025).

The lowest values in the sample are recorded for Narodowy Bank Polski and the National Bank of Romania, at 0.67. Both
regulators disclose core monetary policy information regularly and promptly, including inflation reports, forecasts, and
decision-making materials. NBP, for example, publishes its Inflation Report, inflation and GDP projections, meeting
minutes, and Monetary Policy Council voting results. The National Bank of Romania also published quarterly Inflation
Reports in 2025, including the May, August, and November issues. Compared with the leading central banks, however,
the digital presentation of these materials is less focused on interactivity, structured data, and multi-level adaptation of
information (Narodowy Bank Polski, 2025; National Bank of Romania, 2025).

The findings also have a further substantive implication. Differences among central banks in the digital environment are
no longer determined by the mere fact of an online presence. All 12 central banks received the maximum score for the
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first indicator. The same applies to the timeliness of disclosure of core monetary policy information. These characteristics
have effectively become a baseline standard of modern central banking.

Instead, the principal differentiating features in 2025 are the availability of structured data, tailoring materials to different
user groups, and the effective use of digital channels to explain monetary policy decisions. These components distinguish
formal digital presence from substantive digital transparency.

For a comprehensive assessment of contemporary monetary policy transparency, the digital indicator system is integrated
with the five classical components: political, economic, procedural, policy, and operational transparency. Unlike the earlier
approach, in which adding indicators increased the maximum possible index value and complicated comparisons, the
proposed methodology first normalises each component to the [0, 1] interval. This gives the components equal weight in
the integrated assessment and enables central banks to be compared regardless of the number of indicators within indi-
vidual components.

The assessment covers 12 central banks as of the end of 2025 and is based on content analysis of their official information
resources. The composite index is calculated as the arithmetic mean of the six normalised sub-indices.

The integrated index is calculated as follows:

_ (PT+ET+PrT+MT+0T+DT)
= 5 ,

IT

where PT — denotes political transparency; ET — economic transparency; PrT — procedural transparency; MT — monetary
policy decision transparency; OT — operational transparency,; DT — digital transparency.

The results are presented in Table 4.

Table 4. Assessment of monetary policy transparency of selected central banks using the enhanced methodology, 2025. Note: political,
economic, procedural, policy, and operational transparency are each assessed using three indicators in accordance with the logic of Eijffinger—Geraats and
Dincer—Eichengreen—Geraats. Initial scores of 0, 0.5, and 1 are normalised by dividing the component score by the maximum possible value of 3. The
digital sub-index, based on six author-developed indicators, is normalised by dividing the total score by 6. (Source: calculated by the authors based on
content analysis of official central bank informatfon resources as of the end of 2025)

Political Economic Procedural M?netary_ Operational Digital Integrated
Central bank transpar- transpar- transpar- ';?;ﬂr:i‘:: transpar- transpar- index IT,

ency ency ency parency ency ency 2025
Reserve Bank of New Zealand 1.00 1.00 1.00 1.00 1.00 1.00 1.00
Sveriges Riksbank 1.00 1.00 1.00 1.00 1.00 0.92 0.99
Czech National Bank 1.00 1.00 1.00 1.00 1.00 0.92 0.99
Bank of England 1.00 1.00 1.00 0.83 1.00 1.00 0.97
National Bank of Ukraine 1.00 1.00 0.83 0.83 0.83 1.00 0.92
Bank of Canada 1.00 1.00 0.67 0.83 1.00 1.00 0.92
European Central Bank 1.00 1.00 0.67 0.83 0.83 1.00 0.89
Magyar Nemzeti Bank 1.00 1.00 0.83 0.83 0.83 0.83 0.89
Federal Reserve System 0.67 1.00 1.00 0.83 0.83 0.92 0.88
Bank of Japan 0.83 1.00 0.83 0.83 0.83 0.83 0.86
Narodowy Bank Polski 1.00 0.83 1.00 0.67 0.67 0.67 0.81
National Bank of Romania 1.00 0.83 0.67 0.67 0.67 0.67 0.75

The assessment reveals high, yet structurally heterogeneous, levels of transparency across the central banks studied.
Integrated index values range from 0.75 to 1.00, largely reflecting the sample design, which deliberately includes central
banks with well-developed institutional and communication practices. Even within this group, however, the digital compo-
nent and stricter criteria for procedural and operational openness reveal substantial differences.

The Reserve Bank of New Zealand records the highest integrated index value, 1.00. Its result reflects not only full disclosure
across the traditional components of transparency but also a high degree of detail in the monetary policy decision-making
process. The November 2025 Monetary Policy Statement, for example, presented the reasoning behind alternative policy
options, the 5:1 vote, macroeconomic forecasts, and the projected OCR path. In addition to web and PDF versions, the
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Bank published XLSX source data, briefing materials, and press-conference materials (Reserve Bank of New Zealand,
2025).

Sveriges Riksbank and the Czech National Bank achieve near-maximum scores of 0.99. In 2025, Riksbank held eight
monetary policy meetings, published minutes approximately five working days later, and reported the reasoning of indi-
vidual Executive Board members. A full Monetary Policy Report with a three-year forecast horizon was published four times
a year, with Monetary Policy Updates between reports. The Czech National Bank combines quarterly Monetary Policy
Reports with interest-rate forecasts, a chartbook, tables of key macroeconomic indicators, and several XLSX source-data
files (Sveriges Riksbank, 2025; Czech National Bank, 2025).

The Bank of England follows with a score of 0.97. Its high assessment reflects clear objectives, extensive forecasts and
analytical information, transparent decision-making procedures, and evaluation of outcomes. In 2025, the Monetary Policy
Report was accompanied by MPC voting results, source data for charts, presentations, videos, and press-conference tran-
scripts. The slightly lower score for monetary policy decision transparency mainly reflects the predominantly qualitative
rather than quantitatively specified nature of forward guidance (Bank of England, 2025).

A notable result is the high position of the National Bank of Ukraine, with an index value of 0.92, equal to that of the Bank
of Canada. In 2025, the NBU systematically published quarterly Inflation Reports and macroeconomic forecasts, together
with summaries of Monetary Policy Committee discussions. These materials provide detailed discussion of inflation drivers,
risks, and the conditions required to achieve the 5% inflation target. A further strength is the adaptation of information
for non-specialist audiences: alongside the full Inflation Report, the NBU provides the simplified Economic Situation and
Outlook Explained format (National Bank of Ukraine, 2025a, 2025b).

At the same time, the NBU'’s score is not maximal. Summaries of MPC discussions do not provide the same degree of
personalised disclosure of positions and voting as, for example, Sveriges Riksbank, the Bank of England, or the Reserve
Bank of New Zealand. Strong digital and economic transparency therefore partly offsets limitations in the procedural and
operational components.

The Bank of Canada also scores 0.92. Its quarterly Monetary Policy Report presents baseline forecasts for inflation and
economic growth, risk assessments, and explanations of monetary policy decisions. In 2025, publications combined the
main report, the interest-rate announcement, explanations by the Governing Council, and a webcast press conference.
The consensus-based decision-making model without individual voting records nevertheless limits the procedural trans-
parency score (Bank of Canada, 2025).

The European Central Bank records an index value of 0.89. The ECB provides highly transparent disclosure of its objective,
macroeconomic projections, and monetary policy decisions. In 2025, decisions and the monetary policy statement were
published after each meeting, while meeting accounts were generally released around four weeks later. Individual voting
results of Governing Council members are not published, and the ECB follows a meeting-by-meeting approach rather than
pre-committing to a particular interest-rate path. These features reduce the procedural and monetary policy decision
transparency scores relative to central banks that disclose individual votes and quantitative rate paths (European Central
Bank, 2025a, 2025b).

Magyar Nemzeti Bank also scores 0.89. Economic transparency remains one of its strengths: quarterly Inflation Reports
are accompanied by separate datasets for individual sections and baseline inflation and GDP forecasts. Its differentiation
from the leading group arises mainly from the procedural, operational, and digital components (Magyar Nemzeti Bank,
2025).

The Federal Reserve System records an integrated score of 0.88. It provides an exceptionally high level of economic and
procedural openness: in 2025, FOMC meetings were systematically accompanied by a statement, implementation note,
press conference, and minutes, while the Summary of Economic Projections was published four times a year. At the same
time, the Federal Reserve’s dual mandate and the absence of a quantitatively specified maximum-employment objective
reduce the normalised score for political transparency relative to central banks with a single quantified inflation target
(Board of Governors of the Federal Reserve System, 2025).

The Bank of Japan scores 0.86. In 2025, it published the Outlook for Economic Activity and Prices quarterly, including
forecasts for economic growth and inflation, risk assessments, and its view of the future monetary policy stance. Particu-
larly important for digital transparency is the separate Highlights of the Outlook Report format, which presents complex
forecast results in a simplified visual form (Bank of Japan, 2025).

The lower values in the sample are recorded for Narodowy Bank Polski (0.81) and the National Bank of Romania (0.75).
These results do not imply low overall informational openness. In 2025, NBP published the Inflation Report, macroeconomic
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projections, and minutes of Monetary Policy Council meetings; the November report directly reproduced materials from
Council meetings held in preceding months. The gap relative to the leading group is primarily explained by lower opera-
tional and digital scores and the absence of developed quantitative forward guidance (Narodowy Bank Polski, 2025; Na-
tional Bank of Romania, 2025).

Overall, the results point to an important change in the structure of transparency. Political and economic transparency are
no longer the main sources of differentiation among leading central banks. For most regulators in the sample, clearly
defined monetary objectives and regular publication of macroeconomic information and forecasts have become standard
practice. Differences are increasingly shaped by procedural openness, the detail of forward guidance, public evaluation of
policy outcomes, and the quality of digital communication.

Thus, adding a digital component does more than increase the number of indicators: it changes the discriminating power
of the index. A central bank may display a high level of classical informational openness yet lag behind other regulators in
access to structured data, adaptation of information to different audiences, or the effective use of digital channels. This
supports a shift from treating transparency simply as the disclosure of information towards a comprehensive assessment
that also considers presentation and communication. The overall ranking based on the integrated index is shown in Fig-
ure 1.

4+ 1,00 0,99 0,99 0,97
1,00 ' 0,92 0,92
] 0,89 0,89 0,88 0,86
] 0,81
0,80 —+ 0,75
0,60 |
0,40 |
0,20 |
0,00 -
Reserve  Sveriges Czech Bank of  National  Bank of European Magyar Federal Bank of Narodowy National
Bank of  Riksbank  National  England Bank of Canada Central Nemzeti  Reserve Japan Bank Polski Bank of
New Bank Ukraine Bank Bank System Romania
Zealand

Figure 1. Ranking of central banks by the integrated monetary policy transparency index, 2025. (Source: calculated by the authors based on
content analysis of official central bank information resources as of the end of 2025)

DISCUSSION

The findings are broadly consistent with Dincer et al. (2022) on the long-term rise in central bank transparency, while also
indicating that the factors shaping its current level have changed. Whereas the classical approach focuses on political,
economic, procedural, policy, and operational components, the present study shows that, under digital transformation,
their ability to differentiate among central banks with already well-established disclosure practices is gradually declining.
Differences increasingly arise from how information is presented, how accessible and timely it is, and how effectively it is
adapted to the needs of different audiences.

This result is consistent with the contemporary IMF approach embodied in the Central Bank Transparency Code. Unlike
the traditional understanding of transparency primarily in terms of the amount of disclosed information, the CBT also
emphasises the quality, accessibility, and comprehensibility of disclosure for stakeholders. The IMF Guidance Note stresses,
in particular, that information cannot be considered fully accessible if users find it difficult to locate and that differences in
financial literacy across audiences should be taken into account in central bank communication (International Monetary
Fund, 2020, 2023b).

The author-developed assessment further refines this relationship: the advantage lies not simply with central banks that
publish large volumes of information, but with regulators that combine traditional openness with a well-developed digital
environment. The position of the National Bank of Ukraine is particularly illustrative, demonstrating that transparency can
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be strengthened through systematic digital organisation of forecasting, analytical, and communication materials even
where historically established institutional practices differ.

At the same time, the findings do not justify equating digitalisation with transparency. Expanding the number of digital
channels does not, by itself, improve the information available to economic agents. This conclusion is consistent with the
IMF pilot CBT reviews, which identify among the common challenges the need to make key messages understandable to
the general public, tailor them to different audiences, and provide stakeholder feedback mechanisms (International Mon-
etary Fund, 2023a).

This is precisely what distinguishes the proposed approach from mechanically adding a measure of digital presence to the
traditional index. The digital component is treated as a functional characteristic of how transparency is implemented, and
its assessment is based on accessibility, timeliness, presentation formats, data structure, audience tailoring, and digital
explanation of monetary policy decisions. This approach is consistent with the evolution of international standards: the
CBT extends beyond a narrow assessment of monetary transparency and considers openness in the context of governance,
policies, operations, outcomes, and stakeholder relations.

The findings should nevertheless be interpreted in light of the study’s limitations. The sample comprises 12 central banks,
so the resulting ranking is not intended to represent the global distribution of transparency. In addition, content analysis
of the digital component captures the existence and functionality of relevant practices but does not directly measure their
effects on trust, inflation expectations, or the behaviour of economic agents. Expanding the sample and empirically testing
the relationship between digital transparency and monetary policy effectiveness therefore constitute important directions
for further research.

CONCLUSIONS

The study deepens the understanding of how central bank monetary policy transparency transformed over 2010-2025
and substantiates the need to improve its assessment in response to the development of the digital information and
communication environment. Digital transformation does not create a phenomenon separate from traditional transparency;
rather, it changes the means through which transparency is achieved, the criteria by which it is assessed, and the nature
of central banks’ interactions with economic agents.

The analysis of transparency dynamics during the 2010s confirms a general trend towards greater central bank informa-
tional openness. The most visible changes concerned explanations of monetary policy decisions, disclosure of macroeco-
nomic forecasts, and decision-making procedures. At the same time, the gradual diffusion of basic disclosure practices
reduced the discriminating capacity of traditional criteria, particularly among central banks that had already achieved high
levels of transparency. This is consistent with international evidence documenting a sustained increase in the main trans-
parency components through 2019.

A qualitative change in the substance of transparency is identified for 2020-2025: the emphasis gradually shifted from the
mere fact of publication towards timeliness, accessibility, comprehensibility, structure, and tailoring to the needs of differ-
ent audiences. Under these conditions, the presence of a website, social media accounts, or other digital channels can no
longer be treated as a sufficient indicator of transparency. Their functional use to explain monetary policy objectives,
decisions, forecasts, and outcomes becomes decisive. Communication aimed not only at professional market participants
but also at the general public is therefore increasingly important.

In response to these developments, the methodological approach to assessing monetary policy transparency is enhanced
by integrating a digital component with the five traditional components: political, economic, procedural, policy, and oper-
ational transparency. Six indicators are proposed for the digital component: digital accessibility of information, timeliness
of updates, diversity of presentation formats, availability of structured data, tailoring to different audiences, and the use
of digital channels to explain monetary policy decisions. Normalising each component to the [0, 1] interval ensures com-
parability and equal weighting within the integrated index.

Testing the proposed approach on a sample of 12 central banks as of the end of 2025 reveals a high but structurally
heterogeneous level of transparency. The author-developed integrated index ranges from 0.75 to 1.00. The highest scores
are recorded for the Reserve Bank of New Zealand (1.00), Sveriges Riksbank and the Czech National Bank (0.99 each),
and the Bank of England (0.97). The results confirm that, once traditional informational openness is already high, further
differentiation among central banks is driven mainly by procedural openness, the detail of explanations accompanying
monetary policy decisions, the availability of structured data, and the quality of digital communication.

22 DOI: 10.55643/fcaptp.4.69.2026.5299


https://fkd.net.ua/
https://www.fta.org.ua/

FINANCIAL AND CREDIT ACTIVITY: PROBLEMS OF THEORY AND PRACTICE
ISSN: 2306-4994 | eISSN: 2310-8770 | Volume 4 (69), 2026

Under the proposed methodology, the National Bank of Ukraine records an integrated index value of 0.92, indicating a
high level of contemporary information and communication transparency. Its digital component is particularly strong,
including systematic publication of monetary policy information, accessibility of forecasting and analytical materials, and
adaptation to different user groups. Further improvements in overall transparency are primarily associated with the con-
tinued development of procedural and operational openness.

Future research should expand the geographical sample of central banks, construct a time series for the author-developed
digital transparency index, and test its stability over time. A separate research direction should involve econometric esti-
mation of the effects of digital transparency on inflation expectations, trust in the central bank, the predictability of mon-
etary policy decisions, and monetary policy effectiveness. This would enable future research to move beyond measuring
digital transparency towards identifying its economic effects.
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Cugoposa O., Pyaesceka B., IBawwmHa O., Hosikosa /1., IeawmHa C., Ypbar O.

NMPO30PICTb MOHETAPHOI MOJIITUKU LLEHTPAJZIbHUX BAHKIB Y KOHTEKCTI LiIU®POBOI
TPAHC®OPMAUII

Y cTatTi po3rnsiHyTa TpaHcdopMaLis Npo30poCTi MOHETAPHOI NONITUKK LeHTpanbHUx 6aHkiB npotarom 2010-2025 pokis
nig BrnvMBoM umdpoBisauii iHhopMaLifiHOro Ta KOMyHiKaLiHOro cepefioBuMLLa. MeTO AOCNIMKEHHS € BAOCKOHANIEHHS Me-
TOAOMOrYHMX MiAXoAiB A0 OLHKM NPO30POCTi HA OCHOBI MOEAHAHHS KNAaCUYHUX KOMMOHEHT po3KpUTTS iHopMaLii 3 xapa-
KTepUCTMKaMu UMdpoBOro HagaHHs iHdopmaLii Ta koMyHikauii. MeToaonorisa 4OCNiAXEeHHS iIHTErpye CUCTEMHI, MOPIBHANbHI
Ta iIHAEKCHI MiaXoaM, KOHTEHT-aHani3 odiliiHMX iHdDOpMaLiiHMX pecypciB LeHTpasbHUX 6aHKiB i HopMani3aLito YacTKOBUX
6aniB. PeTpocneKkTMBHUI aHani3 nokasye, o y 2010-x pokax 6inblua Npo3opicTb H6y/a 3yMoBieHa HacaMnepes LWpLINMK
NpaKTUKaMn NOSICHEHHS pilLleHb MOHETAPHOI NONITUKKM, Nybnikauii MaKpOEKOHOMIYHMX NPOrHO3iB i MOCUIEHHS NpoLEeaypPHOI
BiakpuTOCTi. Ynpogosx 2020-2025 pokiB aKLEHT 3MIiCTUBCS 3 NPOCTOro akTy po3KpuUTTs iHOopMaLii Ha CBOEYACHICTb,
[OOCTYMHICTb, CTPYKTYpOBaHe MoAaHHA Ta afanTauito iHdopMadii nig pisHi rpynyn kopucTyBadiB. [loCNiaXeHHS NPOMNOHyeE
[OMOBHUTU N'ATb TPAAULIIMHWMX KOMMOHEHTIB NPO30pOCTi LM(POBUM KOMMOHEHTOM, SIKUA OLIHIOETBLCS 3a WiCTbMa iHAMKA-
TOpaMu: UndpoBa AOCTYMHICTb, CBOEYACHICTb OHOBJIEHb, PI3HOMaHITHICTb (popMaTiB Npe3eHTalii, HasBHICTb CTPYKTYpOBa-
HUX JaHWX, aJanTauis ayamTopii Ta umdpoBe NOSICHEHHS pillieHb WOAO MOHETAPHOI NONITUKKA. MeToaonoris TECTYETLCSA Ha
BMbipUi 3 12 ueHTpanbHUX 6aHKiB CTaHOM Ha KiHeub 2025 poky. IHTerpoBaHi iHaekcn konueatoTbes Bia 0,75 o 1,00, npu
uboMy PesepBHuii 6aHk HoBoi 3enangii, Sveriges Riksbank, Yecbkuii HauioHanbHW 6aHK | BaHk AHMAIT MaloTb HalMBULL
6anu. HauioHanbHui 6aHk YkpaiHu Mae pernTuHr 0,92 i seMOHCTPYe 0C06/IMBO CUIbHUIA LM POBUIA KOMMNOHEHT. Pe3ynbTati
nokasytoTb, WO LMcPOoBi3aLilo He Cnig OTOTOXHIOBATM 3 MPO30PICTHO: BiAMIHHOCTI MiX LeHTpanbHuMKM 6aHkamu gepani
6inblue BU3Ha4aTbCA eekTUBHUM BUKOPUCTaHHAM LUM@POBUX KaHasiB, AOCTYNOM A0 CTPYKTYPOBaHWUX AaHWX Ta ajanTa-
Li€r0 KOMYHiKaLii Ao iHpopMaLinH1X NoTpeb pisHKUX ayauTopii. MpakTUyHa UiHHICTb 3anponoHOBaHOMo NiAXOAY MOJIsSrae B
10ro 3aCTOCOBHOCTI A5 MDKKPaiHHMX MOPIBHSIHb i MOHITOPMHIY PO3BMTKY MPO30POCTi iH(hopMaLlii Ta KOMyHikaLil LeHTpa-
NbHMX 6aHKiB.
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