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“The goals of monetary policy should be established by the political 
authorities, but…the conduct of monetary policy in pursuit of those 
goals should be free from political control.” (Bernanke 2010)

“Is it really tolerable in a democracy to have so much power 
concentrated in a body free of democratic control?” (Friedman 1962)



Central bankers, “with their PhDs, exclusive jargon, and secretive meetings,” are 
the “rootless global elite the populist nationalists love to hate” (Rajan 2017). 















Share of Reserve Bank working 
papers with topics of inequality, 
race, gender, and climate change 
(Binder and Skinner 2021)

RESERVE BANK WORKING PAPERS



PUBLIC PERCEPTIONS OF FED LEGITIMACY 
(WITH CHRISTINA SKINNER)

• Two online surveys on Amazon Mechanical Turk: May-June 2021 and April 2022

• About 1600 respondents

• Asked about confidence in the Fed and role of the Fed

• As inflation has risen, confidence in the Fed and public support for Fed activism have declined 



CONFIDENCE IN THE FED HAS DECLINED



CONFIDENCE IN THE FED IS POLITICIZED



RESPONSIBILITY FOR CLIMATE POLICY



2021 BELIEFS BY EDUCATIONAL ATTAINMENT



2021 BELIEFS BY SOCIAL MEDIA CONSUMPTION



RESPONSIBILITY FOR ECONOMIC INEQUALITY



RESPONSIBILITY FOR GENDER INEQUALITY



RESPONSIBILITY FOR EMPLOYMENT



RESPONSIBILITY FOR PRICE STABILITY



“Trust and independence must be earned by evident competence and institutional 
restraint… But a popular movement wants all institutions of society to jump into the 
social and political goals of the moment, regardless of boring legalities…

… Those constraints, of course, are essential for a functioning democratic society, for 
functioning independent technocratic institutions, and incidentally for making durable 
progress on those same important social and political goals.”
(John Cochrane)


