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o] e Haksh= BAlol 5 A&s] AEstr| flsto] 28] AR5 = mho]{l(Python) &2

E9l nltke] WordNetLemmatizers AR5}t

<I 11-1> MA{2] 2P oA

2] & of| A]
[W]e need to see a sustained adjustment in the path of inflation
0 ek towards our aim, which is a headline inflation rate of below,

but close to 2% over the medium term.

we need to see a sustained adjustment in the path of inflation
1 A towards our aim which is a headline inflation rate of below but
close to over the medium term

we need to see a sustain adjustment in the path of inflation

HAlo] & toward our aim which is a headline inflation rate of below but
2 close to over the medium term
280} 47 need see sustain adjustment path inflation toward aim head-

line inflation rate below close over medium term

[need see, see sustain, sustain adjustment, adjustment path,
path inflation, inflation toward, toward aim, aim headline,

3 EZ 24 o
headline inflation, inflation rate, rate below, below close, close
over, over medium, medium term]
path inflation 0.15
inflation toward 0.32
4 Aol Y toward aim 0.26
aim headline 0.19
headline inflation 0.45
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= Y HE5l(Non-negative Matrix Factorization: NMF)
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[¢]
SN
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42 590 4o Ao ke IAY FE X & 5o R R 4 e A A4 )
S ojojgtct. whebA k <min(m,n)i= HE 02 124IQ1 Tholo] 42 m ﬂ 129 4
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X =Yl = 22X, = Y207 Xl = 201X,
L]

i,j

ZZ}H= &3] Frobenius norm .= =& F §H o] YA Zpolghe] #|Fahs o]
Sttt 3 2k= 3 E 9] normE A oJsh= W49 2 ZAgs)
w2ba] NMFS] E2sk= 1k s X 9 o]of thet Baligt wH 2] 2fo] & x| 43)s}
A S Ao Wb Fof| XZ3HE (o] opd Y40 A7|E HASIh= AS 5402 St

U ZAHE S B8 FA A 44

FA] 7 ke A FHR] X o] 2719} vlasto] oA om 2k oFol 4
2N NMF g8jES 795k d4lo] &= mj7lisigeolt}. o]+ dalg|EE &5}
A w, H Y& Fot7]ol A ARdH oz Ao|w|ojof oh= FLo = £7]
(cross-validation) H4]-& £35o] 514 Hct.

2 Aol A= AR Abol] S-HA ]I IAGE JEsto] k-fold WxbE S A2 AL
Bot3itt. kfold WS A2 HA E2-S £7)9] &5 (subgroup) 22 W0 ]
% St 152 H7Htest) &, YMAE 5 (training)-§ T20 & 4h=t}, o|uf, 34| &= 7}
A AP BAgsof skt 42159 A7|E Aohe kit A5 FE5h= WAl
A, k=52 A7sklet ol 7t 2059 2718 A ®9] 209(°F1,9607H) = A%
S Sttt WA S doll A AT A7)7F AU A| A2 -9 AA| Hlo]
H

Elo] Bx1& whdsta] 2ol W(bias)o] BAYsEL AL 2 ¢ H=THover fit
ting) wAI2 Qlsto] Axpgte] R4k(variance)o] #1A]= HEF-24t ¥ (bias-variance
tradeoff) & 11213 27} Y=t (Cawley & Talbot, 2010), & Aol A= 80%(=4/5)<]
FEG Sh5ol| ARg-sto] thEA]S BHHEIHEAM = 20%(=1/5)9] &S 7180 2 |25}
of g FAIE FAstohs 2E AHsII. B, 2058 e A2 98T
Atolof] =& Aol IAS T &dto] FAHY] F&(random sampling) 2 3] FHo| =
2750 S5 glo] FAT 72 v E =5 Sl
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57§2] A1 (subgroup)ell BIARE &, 47]9] T1Fof &9k H2 T2 AREsto] Al
Z9 =5 2H 2HUW, HE 7tk i oho 2 ARG E|R] oke AT g0l sjgshe
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Regulation reform of the global financial system

[t =

On the subject of my talk today, a stable and resilient financial system that allocates
credit in an efficient manner underpins and supports economic growth and rising stan-
dards of living around the world. As we saw recently, however, a financial system that is
prone to booms and crashes can not only lead to an inefficient allocation of real resources
during the booms but can also have devastating consequences for global economic activ-
ity and employment during the crashes. In an integrated global economy, severe negative
consequences can be felt far away from the center of the financial crisis - as they were

in Asia in late 2008 and early 2009. This underscores our common interest in promoting
financial stability on a global basis. Truly effective reform would generate sizable and

widespread benefits.
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A2 (Two-Stage Least Squares: 2SLS)
FVhAe) AASE( HEL, )

3
1o
No
N
I
o~

h:2,3.4>

= ARESIIT. ol2gh |2 & 7k A 23S TS AA, B 2 (rele-
vance condmon) Itk A9 HEBEYHA oA sElL S HRUA o]} = At

TAE 7t 9239 A3 AU del ABd2 w77l FHstA] ekom,
A=A gt Xé& AL oz Qe 1A siiglo] AAE oA ol Sattt. AA = 194
3|19 F BAIZ 2571 FA] B0l 1,187.87, 971 A BFol A 209.612 oFet =
= (weak instruments) T 7|H(LEH 0 & 10)2 IA| &Elstdt.

S, @AY =4 (exclusion restriction)o|t}. 4 67§ o]Ate] AlzHs T3
Al Hsate] 2374 Ad/dE xhdsr] wiwoll, 1271 o] AR YAolA siel2 &
9] BA 24 =94 A ez 7P 4 . 53] 17] /\]X}E A gt A2 2]
718 ARUAolAd0] ARs] A AA| G RS A 7H 4 Q7] ol
Durbin-Wu-Hausman #% 23}, p-value?l 22+ 0. 979(257H ZAN)2t0.298(971 FA))
2 Ueh, 2 Aol &85t =T A wAllE AAsH getetal S-S &

) 0y
2 o

2o

[©]

S5 HEE0 FHAE AAH| Yol - 1%} S
1%°l sldol= Sate= e =A< 22 thAll(winsorizing)sto] o]/d=]e] F&F=
! = 8-

Aol ARgH HlolE o] V| 2EAIR I M-S T

<H V1> 7|=SAZ

=4 B TEwat
HHIQ255A)) 1,408 0.2117 0.13
HHIOFA) 1,408 0.3605 0.11
ABIETVYSE(T) 1,476 2.2859 2.34
A2 (gOP) 1,475 1.6316 411
AAE(U) 1,447 8.3532 6.20
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S22 B W] ohgte E71M

<H V2> A2

HHI(25) HHI(9) T g U
HHI(25%A]) 1.00
HHI©ZA]) 0.78 1.00
A2HRHE7HY S5 () 0.09 0.00 1.00
AANEE(gF) 0.05 -0.04 0.18 1.00
AAEWU) -0.04 0.05 0.06 -0.13 1.00

<AF V-2 542
=82, A F
2571 Mlshe A4 27 ()29 5 =4 EREd (b)E 24
HPRol w2 A3 2ol & H st M mid (a) & A HH 2570 A3k A
£ A& 2ol A= ol ohE lielo] WEE| U SAI &Hh=0)9] H
0.1972 F(+)9] g B oy EAH = foJokA] Edth 54 GatE AHEH, %7
o= ¥ A7t |AIETF MAF Zhadhe ol UERRTE A 02 2871 0.721,
342710.700, 4271 0.582% 2] 2k FAIsIH7E 742710l o] 22{4{°F-0.087= &2 3t
O 72 HehE|Qley. ey A 1371 AlAle] 2 ofuwdt Al BAA fo/dS FEs)
A Zgct, LE AA| A pvalue”} 0.245 2351900 950 A2 77He ofL- HA &
g=lo] 7o) Bt do] =3ttt

oX.
N d

ui, A o2 9 Fed RS westel 1A o7l FA ER(ESAA, 38
%,%%z& xlangﬂ, 7153}, 02747, §2747), AEAA, A S 8%
A faks

i)
ol

fols
=)
_\,L
2
N,
)
o
HU
:E‘_
i)
rlr
49
r°l'
OPﬂ
_E=
(i
)
i
Kul
3
_r;
(@a]

ML
i
g
2
(0]

2ol LiER ] Asele] 37| Fatola] 317} ek 5810l 1.349(p=0.082)



2 10% s=olA fo5on, 687] -2.172(p=0.017), 77] -2.597(p=0.006), 82 7]
-2.431(p=0.017), 97| -2.253(p=0.034) 2 5% F+= 1% $Fol| A 7ot BAZ FolXdS
Holth, ah= 7427100 4ol =29t & A} 7hassto]) 1071 -1.860(p=0.080) 2=
10% $59] §olde B3loH, 1177] o] Foll= FAA /4ol AFE Ut 74 A
S5 A D9l = Sk A A 2| 7F AR ARl (1ARE 914, HHI=0.28)0l1A] 3
S JHI(3A RS, HHI=0.41)7F 2 749 827]F 1Z2o]4o] ¢F0.31%p HAadte
2o = oA 4= qlrt.

<33 Iv2> L2 M TS| 2IZz2|o|Mofl chgt Sek

e 95% lZ|z = 90% ME|72 — HFEK

(b) 97H Z=H|

959 A2z = 90% |72 — T

"0 1 2 3 4 5 6 7 8 9 10 11 I2

olejat Aol 2ol 257) AR £57H AT o S HI&S olEHAE 7]
BAUZOIA HIZE Ao B 4 Ik A, THEH ARsHs SARE AH 92 Q)

45



Feqel B Byl chiste Brlery

M og Fejoto] AA R shte] e E of2] 7je] 3o thwtt o] T
Zelol 4l YT AF 45 A FolASolA B Brleky A2 e14E 4 9]
ol EetaL, 2571 BiollAe B 502 X2 olof ufet Arl2s duE
AW BAAE THsH QLo ALtE A2 2B A 24 715 Ao] Qi)

=4, HHI A4ke] v 2= SAHAE SZAIZT. HHIE 24 74 HS
o] Aoz Ate e, A4 47 Bordes ZF 349 vl Aopiint. Ak
e Algotd Aoy A7le S5k a9 SH A AT vlE2 AXh £
Al jo] AA| HlFo] wiRle] SAH H|Fo] w;te;(6;= FH 2P, HHI AL Al
(w;+€,)* = w}+ (€] +2wge,;)7k FTh T4 71 &2 WG (2wse,) 3 23 A5
(€})0] FAEHA AlTo| va] 2217} 2FA|SHs H|Fo| A AA| HHI 2% HHI
Zre] Mgj7t Sl Ent. ook, 2570 A 2R B4 2e o Ys) Holx|vh A
AZ= AAA A2 E 5 &oll 2617 stod A2 gt A g2 25]2] A 4~ .

w38 =4

ol/Fe] B Azt 257 MR8} Hmel 2e) o7 FRE 7|% HHIS AFES 73S 2
= AF20] 2714 02 (5~1087]) Q1B o| g FAH o2 oot stEtAl7]= A
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7 /\(—)1
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o] Az}l RIzFslA P u)x| =R Eelsty] Yah, AlxF 77 HASH ook A
A& S-S ST <FE IV-3>0l|A] ERIg 4= Q1 %0], 40 AR} 7+
SHA| WAdstelete 27 A4 -2.300141 2.7 AlofollA] SFg Ao g fA|EH mE 4
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<H |V-3> CHOtA AJXHH4(HHI(OFA) 7|ZF, h=8)

A4 BEA P-value F-stat (1EA])
L2L4(7)2) 2431 (1.021) 0.017 209.61
L3-L5 -2.279 (1.097) 0.038** 206.98
L2-L5 -2.593 (1.115) 0.020™* 22517
L2-1.3 -2.710 (1.087) 0.013** 108.98

F; o wx Kam 7171106, 5%, 10% =0llA] f-2]g-g <ju]

SHZ, BCB 2932 A|2J3 HEo| oish A=t eict. <12 M-25014 AAIE bl
o} o] & 7o) wHo §2E F7h50| the EatElof 9k o5 F7Hs ECBeRs
ol £57 7|75 3R9ER, SR ARUA | Me] Hglolut Tt the 2
FhSa} Afol8 4 Stk 3], §2E HUTEL A4 G ECBO o] F AR
oM T2E 7T 9o, B WEEe] 243t Fipt EdH BN st 2
7h53} thE 4 Qe olefat S44o] Aute FEshex Selshy] gia, HEo) ZeE
ECB 892 0712(5 Y, AnQl, Weke, mafa Je)s ofalale, ofgelo}, ydes,
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Abstract

Since the 2008 global financial crisis, central banks around the world have ex-
panded their policy domains beyond the traditional mandate of price stability to en-
compass broader socio-economic issues such as climate change, digital currencies,
and financial inclusion. This transformation demonstrates central banks' evolution
into multifaceted policy institutions, but it has also raised new concerns. In particular,
following the outbreak of the COVID-19 pandemic, critics argued that central banks
failed to contain inflation partly because their policy capacity had become diluted
as they began to act more like broad governmental agencies. Based on these con-
cerns, this study analyzes 9,802 speeches delivered by senior officials of 25 central
banks during the period 2009-2024, using natural language processing techniques
to quantify the phenomenon of policy diversification and to empirically assess its

implications for central banks' core mandate of inflation management.

The analysis shows that central banks' policy priorities have evolved in response
to changing economic circumstances and institutional environments. In the imme-
diate aftermath of the financial crisis, speeches on financial stability accounted for
nearly half of the total (excluding regional issues). However, after the global economy
stabilized around 2017, references to climate change and digital currencies increased
rapidly. Interestingly, differentiated priorities emerged across central banks, with the
ECB focusing on climate change while the Federal Reserve concentrated on financial
inclusion. Nevertheless, during the high inflation period following COVID-19, cen-
tral banks returned to their core mandate, with references to monetary policy rising

sharply once again.
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Analyzing how these shifts in policy attention affect price stability, we find that
policy concentration measured using a theoretically-informed classification of nine
topic categories significantly reduces inflation over the medium term (5-10 quarters).
The effect of policy concentration begins to show statistical significance from the
fifth quarter, reaches its peak around the seventh quarter (approximately -2.6 per-
centage points), and gradually diminishes thereafter. This suggests that excessive

policy diversification may hinder achieving price stability objectives.

Particularly in high-inflation environments, the impact of policy concentration
emerges with a notable lag. No significant effect is observed for the initial six quar-
ters, but disinflationary effects begin to appear from the seventh quarter and reach
their maximum impact by the eighth quarter. This delayed response reflects the per-
sistence of inflation expectations and the time required for central banks to rebuild
credibility in high-inflation regimes. When inflation expectations have become en-
trenched, economic agents do notimmediately trust new signals from central banks.
Only when consistent and focused messages are maintained over a sustained period
does credibility gradually accumulate, leading to a re-anchoring of inflation expec-

tations.

These findings underscore that the effectiveness of central bank communication
is highly state-dependent and requires differentiated strategies tailored to prevailing
inflation environments. In high-inflation periods, central banks must deliver strong,
repetitive, and consistent messages on price stability to restore credibility—a pro-

cess that requires a long-term perspective and sustained commitment.

At the same time, central bank policy diversification cannot be understood sim-
ply as 'mandate drift'. In many countries, structural reforms have stalled and political
actors have tended to avoid difficult decisions involving conflict resolution, there-
by placing excessive expectations on central banks as independent and technically
competent institutions. Moreover, when conventional monetary policy instruments
are severely constrained, central banks themselves have incentives to engage more
directly with structural issues, often leading to an unintended expansion of their pol-

icy domain.
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Abstract

In conclusion, this study shows that central bank policy diversification has un-
folded within an institutional context that makes such expansion almost inevitable.
Nevertheless, central banks must continue to uphold a clear prioritization of their
core mandate of price stability, even as they respond to diverse societal demands. To
this end, carefully tailored communication strategies suited to prevailing economic

conditions are essential.
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