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The expectations of economic agents play an important role in increasing the efficiency 
of a central bank's policy implementation. Market participants' understanding of monetary 
policy strategy and tactics as well as high confidence in the regulator contribute to successful 
implementation of the set goals by the central bank. That is why under conditions of political 
and economic volatility it is very important to maintain transparency of the National Bank of 
the Republic of Belarus.  

Transparency of activity of a central bank means prompt publication of all information 
which influences decision-making by a central bank, and also disclosure of the internal 
process of decision-making, i.e. an explanation of how this information is used by a central 
bank in the course of taking decisions in the sphere of monetary regulation [1]. 

To assess the transparency of a central bank in the world practice, a special Eiffenger-
Geraats point index is calculated, which determines 3 criteria for each type of transparency 
(index variable) and assigns values 0; 0.5 or 1. The final value of the EG-index - sum of all 
values of each criterion inherent in the five types of transparency - can vary from 0 (complete 
closedness) to 15 points (maximum transparency). 

The author's expert evaluation of this index as applied to the National Bank of the 
Republic of Belarus is presented in Table 1. 

 
Table 1  

Assessment of the transparency of the National Bank of the Republic of Belarus through 
the Eiffenger-Geraats index 

Index 

variable 
Criterion Comment Point 

1 2 3 4 

political 

transparency 

Monetary policy objectives 
Single target or multiple targets 

with priority 
1 

Quantifying the goal Available 1 

Interaction between the central bank 

and the government 

Interaction with the Government is 

present 
1 
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Table 1 continuation 

1 2 3 4 

economic 

transparency 

Publication of economic data 
Data are available and regularly 
published 

1 

Disclosure of macroeconomic models Not available 0 

Publication of macroeconomic 
forecasts 
 

Not available 0 

procedural 

transparency 

Disclosure of rules or mechanisms of 
implementation (transmission) of 
monetary policy 

Available 1 

Explanation of monetary policy 
decisions 

Available 1 

Publication of minutes of monetary 
policy meetings with a roll call vote 
 

Without voting results 0 

policy 

transparency 

Time of promulgation of decisions on 
measures or changes in monetary 
policy targets 

NBRB promptly announces 
decisions on adjustments to the 
target or key monetary policy 
instruments 

1 
 

Explanation of the monetary policy 
decision at the time of the change 

Available, but without predictive 
estimates 

0,5 

Disclosure of intentions for further 
actions or priorities after each meeting 

Not available 0 

operational 

transparency 

Regular report on the achievement of 
operational goals 

The report is not published, but data 
on the dynamics of the interbank 
market rate are available 

0,5 

Regularity of information on changes 
in macroeconomic parameters and 
their impact on monetary policy 

Information on changes in the 
inflation rate is regularly published 

0,5 

Regular report on the results of 
monetary policy in the light of 
macroeconomic objectives 

Monetary policy results are 
published on a quarterly basis 

0,5 

Total:                                                                                                                          9 

Source: compiled by the authors on the basis of [2] 
 
According to Table 1, the EG-index for the National Bank of the Republic of Belarus in 

2021 is 9 points out of 15. The highest degree of transparency is observed in the disclosure of 
objectives (political transparency, 3 points), and the lowest - in the openness of forecasts and 
data (economic transparency, 1 point).  

In the first years of the regulator's functioning there was practically a complete 
informational closeness of its activity. Over time, the value of the EG-index increased and 
reached 9 points by 2021. This indicates the correct strategy of the National Bank to increase 
and maintain the level of information openness and trust of economic agents. Thus, the 
National Bank has significantly improved the ways of communication with them: briefings 
and round tables with the participation of the scientific community and the independent expert 
community are held, official pages in social networks and a channel on YouTube are created 
and developed, "verbal interventions" are used, etc. Nevertheless, the communication of the 
National Bank still does not cover the general public. First of all, it is necessary to identify 
ways to influence expectations and behavior of households in the financial market. Therefore, 
the communication policy of the National Bank will be aimed at increasing openness and 
transparency of the monetary policy conducted in the country.  
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