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Abstract

This article investigates the existence and extent of a gender gap in satisfaction with the Bank
of England’s performance in controlling inflation. Descriptive data and previous research report
gender gaps in attitudes towards monetary institutions and outcomes. Much of this research,
however, disregards potential biases arising from women’s lower propensity to express an
opinion, and to answer ‘don’t know’ instead. Using the Bank of England’s Inflation Attitudes survey
(2001-2025), and modelling selection into substantive answers, | find a statistically significant — yet,
substantively small and not persistent — gender gap in satisfaction with the Bank of England. This
gender gap remains after controlling for inflation perception and monetary knowledge. | also find
that women do not overestimate inflation, and they do not seem to ‘punish’ more harshly the Bank
for high inflation or deflation. Therefore, variance in this gender gap can be attributed to a different
propensity to report ‘extreme’ opinions, and to different reactions to high inflation or deflation.
These findings highlight gendered dimensions for the understanding of monetary institutions and
finance, contributing to the literature on satisfaction with the performance of institutions.

Keywords

Bank of England, central banks, gender gap, inflation, public opinion, satisfaction

Accepted: 23 October 2025

Introduction

Globally, independent central banks are facing a legitimacy crisis (Bateman and van ‘t
Klooster, 2024; Bergbauer et al., 2020; Roth et al., 2014). Many politicians and scholars
question the extent of central banks’ powers, and the timing and wisdom of their decisions
(Bianchi et al., 2023; Binder, 2021; Bodea and Garriga, 2024; van 't Klooster and Fontan,
2020). In addition, citizens report increasing levels of distrust and dissatisfaction with
central banks (Ehrmann et al., 2013; Garriga, 2025), which could further undermine the
legitimacy of these institutions.
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Research on citizens’ attitudes often finds a gender gap in public satisfaction or
confidence in central banks: women report lower trust in and satisfaction with central
banks than men (Blanchflower and MacCoille, 2009; Brouwer and de Haan, 2022;
Ehrmann et al., 2013; Nitoi and Pochea, 2024; van der Cruijsen and Samarina, 2023).
This is consistent with more general findings regarding gendered attitudes towards
inflation and monetary policy. Much of this research, however, disregards the fact
that women tend to be less likely than men to express an opinion — that is, they are
more likely to select the ‘do not know’ option — which may bias the results and affect
the interpretations (Hansen and Goenaga, 2024). Is there a gender gap in attitudes
towards central banks?

This article analyses the existence and extent of a gender gap in satisfaction with
the Bank of England’s performance in controlling inflation. Although descriptive
data and some studies find a gender gap in attitudes towards central banks, there are
conflicting findings regarding its extent and direction even for the case of the Bank
of England.! I suspect that these differences may result from selection bias. Therefore,
to assess the extent of gender differences in satisfaction, I first examine whether the
reported gender gap in satisfaction with the Bank’s performance is influenced by a
different propensity to express a substantive opinion and to express more extreme
evaluations about the Bank’s performance. In addition, I empirically examine two
channels that, according to the literature, may explain gendered differences in satis-
faction with the Bank. First, women may overestimate inflation and believe that the
central bank is not doing a good job at controlling prices. Second, women may suffer
more directly the consequences of inflation, and thus ‘punish’ more harshly (via neg-
ative evaluations) than men central banks’ failure to achieve their inflation target.
Although these channels have been explored in the literature, methodological reasons
suggest the need to account better for selection into providing an answer before ana-
lysing the resulting sample.

I test these explanations using quarterly data from the Inflation Attitudes survey
(2001-2025), published by the Bank of England. This survey directly asks respondents
about their satisfaction with the central bank in performing the task of controlling infla-
tion — and not merely trust or overall satisfaction — using the same phrasing to a repre-
sentative sample of respondents. The temporal coverage allows users to disentangle the
effect of “atypical’ years. I first deal with potential selection issues that may affect answers
used in this article. The results suggest that, although there are gendered differences in
attitudes to monetary policy and outcomes, the extent — and even existence and direction
— of a gender gap is affected by a different propensity to express opinions and strong
opinions between men and women. I find that women are less likely to express opinions
and more extreme opinions — i.e. ‘very’ (dis)satisfied — than men, and to report lower
perceived inflation. Failing to account for this selection effect introduces important biases
in the estimations. Second, I show that there is a gender gap in satisfaction with the Bank
of England’s performance that goes beyond standing explanations regarding gendered
differences in inflation perception and financial literacy. This gender gap is less pro-
nounced and less prevalent through time than previously assumed — characterizing
16 years (64%) in the sample. Furthermore, when respondents perceive high inflation or
disinflation, the gender gap disappears.

These findings are important for the study of monetary institutions, finance and
beyond, contributing to the literature on satisfaction with, and potentially trust in,
institutions, and the extent of gender gaps in public opinion. Understanding the
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determinants of satisfaction with political institutions and public policy, in general,
is important for several reasons. First, citizens’ satisfaction indicates a positive evalu-
ation of the performance of institutions vis-a-vis their expected role (Footman et al.,
2013; Kelly, 2002; Van de Walle, 2018). Both from utilitarian and normative perspec-
tives, public management scholars emphasize the importance of maximizing satisfac-
tion with public services and institutions (Van Ryzin, 2007). Second, several scholars
connect perceived competence with trust in institutions (de Blok et al., 2022;
Christensen and Legreid, 2005; Dahlberg and Linde, 2018; Levi and Stoker, 2000;
Mishler and Rose, 2001; Torcal, 2014; Zhang et al., 2022) and even more broadly,
with the government or democracy (Bouckaert and van de Walle, 2003; Norris, 1999;
Weitz-Shapiro, 2008).? This article’s findings contribute to the literature analysing
gendered evaluations of political actors and institutions (Schneider and Bos, 2019),
adding evidence to discussions around the interpretation of substantive answers in the
presence of extreme options, and prevalence of ‘do not know’ responses (Goenaga
and Hansen, 2022; Hansen and Goenaga, 2024; Lizotte and Sidman, 2009; Luskin
and Bullock, 2011; Sturgis et al., 2008).

Understanding the correlates of satisfaction with monetary authorities, in particu-
lar, is key for central banks. Satisfaction is regularly used as an indicator of public
confidence in central banks among academics (Bergbauer et al., 2020; Brouwer and
de Haan, 2022; Ehrmann et al., 2013; Garriga, 2025; Kaltenhaler et al., 2010), prac-
titioners and specialized press.® Negative views and dissatisfaction regarding inde-
pendent central banks’ performance not only threaten their legitimacy (Baerg and
Cross, 2022; Binder, 2021; Burgoon et al., 2012; DiGiuseppe et al., 2025a; Jones,
2009), but they are also likely to translate in low confidence in central banks’ poli-
cies. Given that monetary policy hinges on the ability to anchor inflation expecta-
tions, low confidence in central banks may challenge the effectiveness of monetary
policy (Blinder et al., 2008; Christelis et al., 2020; Coibion et al., 2020; De Haan and
Sturm, 2019) and increase central banks’ exposure to politicization (Binder, 2021;
Bodea and Garriga, 2023). This reasoning has led central banks to work on their com-
munications and try to regain public support (Blinder et al., 2008; Ehrmann et al.,
2013; Goutsmedt and Fontan, 2024).

Importantly, this article contributes to growing research on the gendered nature of
finance (Clarke and Roberts, 2016; Nallari and Griffith, 2011), that challenges the ‘stra-
tegic silence’ about gender in financial institutions, including central banks (Bakker,
1994; Young et al., 2011). From a policy design standpoint, disentangling the factors that
may contribute to a gender gap in satisfaction is important because they suggest different
communicational strategies to increase satisfaction with the institution (Bholat et al.,
2019; Blanden, 2024; Clarke and Roberts, 2016; McMahon and Reiche, 2025), and may
contribute to central banks’ efforts to anchor inflation expectations (Baerg et al., 2025;
Blinder et al., 2024). Furthermore, these findings may inform communicational strategies
to increase satisfaction with public institutions beyond central banks (Amin and Ritonga,
2022; Christensen and Laegreid, 2005; Ho and Cho, 2017; Lewis and Pattinasarany, 2009;
Luoma-aho et al., 2020).

The rest of the article proceeds as follows. The next section briefly reviews the litera-
ture on gendered views on monetary policy and outcomes. Section ‘What Women (Really)
Think’ presents the hypotheses to be tested, the following sections describe the data and
methods, and present and discuss the findings. The last section concludes and describes
avenues for future research.
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Gendered Views on Monetary Policy and Outcomes

Research on citizens’ attitudes often finds a gender gap in public satisfaction or confi-
dence in central banks. For example, both aggregate and individual level data suggest that
women report lower trust in the European Central Bank (ECB) (Brouwer and de Haan,
2022; Bursian and Fiirth, 2015; Ehrmann et al., 2013; Kaltenhaler et al., 2010; van der
Cruijsen and Samarina, 2023). Other work shows similar results regarding satisfaction
with the Bank of England (Blanchflower and MacCoille, 2009; Garriga, 2025).* These
findings map on broader studies regarding attitudes toward monetary institutions
(Banducci et al., 2003; Farvaque et al., 2017; Favaro et al., 2023; Hayat and Farvaque,
2012). Yet, there is little research regarding what could explain this gender gap.

The literature suggests there are gendered views on important issues regarding mone-
tary policy and outcomes. Two consistent findings are relevant for this article. First, a
significant literature suggests that women perceive higher inflation than men (Armantier
et al., 2016; Blanchflower and MacCoille, 2009; Bryan and Venkatu, 2001; Coleman and
Nautz, 2023; Detmeister et al., 2016; Jonung, 1981). There are several explanations for
this gender gap in perceived inflation. Some highlight that women have biased inflation
expectations because of insufficient information (Bruine de Bruin et al., 2011; Corduas,
2022) and lower levels of financial literacy (Bucher-Koenen et al., 2017). Other stress dif-
ferential exposure to inflation: women tend to engage more in grocery shopping, which
exposes them more to price volatility than men (D’Acunto et al., 2021), and women are
more likely to spontaneously think about prices of specific goods (Bruine de Bruin et al.,
2011). Reiche (2024) combines these explanations and shows that shopping behaviour
alters inflation expectations but only among low-financial literacy women. Other studies
find that men have a higher probability of correctly reporting level and changes in the
official inflation rate (Blanchflower and MacCoille, 2009), and that men tend to make
smaller errors in their inflation forecasts (Ehrmann et al., 2017).

Second, research consistently finds that women have lower levels of financial literacy
(Angino et al., 2022; Armantier et al., 2015; Bucher-Koenen et al., 2017; Haag and
Brahm, 2025; Lusardi and Mitchell, 2008, 2023; McMahon and Reiche, 2025). In par-
ticular, studies find ‘significant differences in the number of correct answers and ‘Don’t
know/Refused’ responses to basic financial questions between women and men’ (Aristei
and Gallo, 2022). The roots of gender differences in financial literacy seem to exceed
education and numeracy skills (Cupak et al., 2018; Fonseca et al., 2012). More recently,
however, some researchers have questioned a tool generally used to proxy literacy for
this widespread finding: Many studies use the answer ‘Do not know’ to indicate lack of
knowledge. However, the determinants of, and behaviour associated with, incorrect and
‘Do not know’ answers to financial literacy questions seem to differ (Aristei et al., 2025;
Cucinelli and Soana, 2023). Furthermore, there might be systematic reasons for why
women choose the ‘Do not know’ answer more often than men — for example, many
attribute this gap to underlying traits related to gender stereotyping (Ferrin et al., 2022)
self-confidence (Bucher-Koenen et al., 2021; Coffman, 2014; Hansen and Goenaga,
2024; Wolak, 2020), higher uncertainty (McMahon and Reiche, 2025), dissatisfaction
with the political system (Goenaga and Hansen, 2022), or a mere artefact of the ways in
which knowledge is measured (Dolan, 2011; Ferrin et al., 2018; Frazer and Macdonald,
2003; Kraft, 2024; Mondak and Anderson, 2004).

Therefore, the use of the ‘Do not know’ answer may artificially increase the reports of
a gender gap in financial literacy (Bucher-Koenen et al., 2021; Conte et al., 2024), as
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research shows regarding political knowledge (Fortin-Rittberger, 2016; Lizotte and
Sidman, 2009; Luskin and Bullock, 2011; Miller, 2019; Mondak and Anderson, 2004;
Tsai, 2023).5 This research suggests the need to revisit the findings in the literature sum-
marized above — that is, to what extent the gender gap found in inflation perception and
in financial literacy is sensitive to selection processes affecting the likelihood of provid-
ing an answer (instead of ‘Do not know”).

Both factors — inflation perception and financial literacy — are important for the analy-
sis of central banks’ performance evaluation and for trust in central banks (Garriga, 2025;
Nitoi and Pochea, 2024). Regarding inflation, there is evidence that those who perceive
higher levels of inflation also tend to have lower trust in the ECB (Hayo and Méon, 2024;
van der Cruijsen et al., 2025) or the Federal Reserve (Binder and Skinner, 2023;
DiGiuseppe et al., 2025a). This finding is confirmed in experimental settings (Dréger and
Nghiem, 2023). Therefore, if women perceive inflation to be higher than it is, they may
reach the conclusion that the central bank is not doing a good job at controlling prices and
thus, express less satisfaction with the Bank’s performance.

Regarding financially literacy, evidence suggests that knowledge about the European
and New Zealand’s central banks (Hayo and Neuenkirch, 2014; Hayo and Neumeier,
2020) seem to foster citizens’ trust. In fact, Hayo and Neuenkirch (2014) find that specific
knowledge about the ECB is more important than general monetary policy literacy to
explain trust in the institution. Drager and Nghiem (2023) find that a literacy treatment
‘improves respondents’ comprehension about monetary policy and inflation’ and increases
their reported trust in the central bank. This positive correlation between knowledge and
trust seems especially strong during the Global Financial Crisis (Ehrmann et al., 2013).

Overall, the literature suggests that gaps in inflation perception and in monetary
knowledge may explain gendered differences in satisfaction with the central bank. It
is not clear, however, whether there are gendered differences in satisfaction with mon-
etary institutions beyond inflation perception and financial literacy. The literature also
suggests that a different propensity in expressing substantive opinions on monetary
matters may have an effect even on accurately assessing financial literacy. The effect
of this differential propensity to provide substantive answers on other variables is yet
underexplored.

What Women (Really) Think

This article investigates the existence and extent of a gender gap in satisfaction with the
Bank of England’s performance in controlling inflation. Although the literature and
descriptive accounts show different levels of satisfaction between men and women, |
argue that the magnitude of this gender gap has been overstated as a consequence of dis-
regarding men’s and women’s different propensity to express an opinion. This insight,
discussed above regarding financial literacy, is likely to exceed knowledge questions, as
shown in a broader literature on political behaviour (Berinsky, 2002; Goenaga and
Hansen, 2022; Hansen and Goenaga, 2024). If women are more likely to select the ‘Do
not know’ option, and the correlates of this choice overlap with the correlates of satisfac-
tion, this may bias the results (Berinsky, 1999).

I therefore expect the gender gap in satisfaction with the Bank of England to be affected
once the propensity to manifest an opinion is taken into account — that is, when the ‘Do
not know’ responses are not just considered missing data or indifference for the satisfac-
tion question. Therefore, the first set of hypotheses this article tests is the following:
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Hypothesis 1: Performance evaluation gender gap
Hla. There is a gender gap in performance evaluation of the Bank of England.

H1b. The gender gap in performance evaluation is affected by a differential propensity
to manifest an opinion on the Bank of England s performance.

Second, if women are less likely to manifest a substantive opinion, it is likely that
when they do provide an evaluation, they are more likely to manifest less extreme opin-
ions than men. Women'’s lower likelihood to select ‘extreme’ opinions than men — that is,
a lower propensity to select the ‘strongly agree/strongly disagree’ options, and responding
instead ‘agree/disagree’ — has been documented in other fields (Bunting et al., 2021;
Hansen and Goenaga, 2024; Peterson et al., 2014), even among highly educated female
economists and political scientists (Entringer Garcia Blanes et al., 2025; Sarsons and Xu,
2021). However, the evidence on the link between gender and extreme responses is mixed
(Batchelor and Miao, 2016; Greenleaf, 1992).

A different propensity to choose extreme answers can be a result of differences in self-
confidence, given reported overconfidence among male respondents (Barber and Odean,
2001; Exley and Nielsen, 2024; Moore and Healy, 2008; van Veldhuizen, 2022), or higher
uncertainty (McMahon and Reiche, 2025). If that is the case, the observed gender gap in
descriptive data may be affected by women’s reluctancy to express an evaluation — and
thus, choosing the ‘Neither satisfied nor dissatisfied’ option — than by their negative views
of performance. I expect this gender gap to be present even after accounting for a differ-
ential propensity to manifest an opinion on performance. This expectation is consistent
with Sarsons and Xu’s (2021) findings among female economists working in top univer-
sities, and among international relations scholars (Entringer Garcia Blanes et al., 2025).

Hypothesis 2: ‘Extreme’ evaluations

H2a. Women are less likely to express extreme evaluations about the performance of
the Bank of England.

H2b. The gender gap in expressing extreme evaluations is affected by a differential
propensity to manifest an opinion on the Bank of England s performance.

In addition, I test two hypotheses to explore channels that, according to the literature,
may explain gendered differences in satisfaction with the Bank. First, it is possible that
women overestimate inflation. An erroneous perception of inflation may drive lower lev-
els of satisfaction that we observe in the aggregate descriptive data. However, based on
the discussion above, selection issues may affect previous estimations of women’s infla-
tion perception. I hypothesize that the previously observed gender gap in inflation percep-
tion is affected by the propensity to provide substantive answers.

Hypothesis 3: Perception of inflation
H3a. Women estimate higher inflation than men.

H3b. This gender gap is affected by a differential propensity to provide a substantive
answer regarding the current level of inflation.
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Second, and independently from women'’s perceptions of the level of inflation, women
may ‘punish’ more harshly the central bank for poor performance in controlling inflation,
and thus, show higher dissatisfaction than men when inflation is higher. This expectation
is consistent with two findings in the literature: first, important research shows that mon-
etary policy has gendered effects (Braunstein and Heintz, 2008; Chundakkadan, 2023;
Couto and Brenck, 2024; Young, 2018).° Second, other research suggest that women may
be more conservative regarding inflation preferences — see for example research showing
that female central bankers are more conservative than male in similar positions (Diouf
and Pépin, 2017). Therefore, I test the following hypothesis:

Hypothesis 4. Reaction to inflation

H4: The gender gap in satisfaction with the Bank of England s performance is condi-
tional on perceived inflation.

Data and Methods

The data for this article come from the Inflation Attitudes survey, conducted by the Bank
of England across the United Kingdom. It includes quarterly surveys (2001-2025)” on a
quota sample of residents between 15 and 75 years old. Except for the questions regarding
monetary literacy, the other questions used in this article have been asked in all quarters.

For the first hypotheses, the dependent variable is Satisfaction and is built from the
answers to the question ‘Overall, how satisfied or dissatisfied are you with the way the
Bank of England is doing its job to set interest rates in order to control inflation?” These
answers are ordered from -2 (very dissatisfied) to 2 (very satisfied). ‘Neither satisfied nor
dissatisfied’ is coded 0. A sixth option, ‘No idea’,} is coded as missing in the five-category
ordered variable. In the full sample, this variable’s mean is 0.28 and its median is zero.
The left-side panel in Figure 1 plots the sample mean per survey wave of Satisfaction, by
gender. To test the second set of hypotheses, I use the absolute value of Satisfaction.
Satisfaction (absolute) ranges from 0 ( ‘Neither satisfied nor dissatisfied”) to 2 ( “Very
dissatisfied’ or ‘Very satisfied”).

Out of 240,133 respondents, 28,763 individuals (11.98%) answered ‘Do not know’ to
the question about satisfaction.’ The share of respondents choosing the ‘Do not know’
option varies by gender and is systematically higher among women (15.11%) than men
(8.45%). The average gap between these figures is 6.8 percent points, and ranges between
2.4 and 11.8 percent points (excluding the May 2020 wave, when this option was not
included). The right-side panel in Figure 1 plots the percentage of respondents who chose
this option, by gender and wave. The ‘Do not know/No idea’ answer, coded as missing, is
the basis for the selection models.

The main independent variable is Female. It is coded 1 if the answer to Sex is female,
and zero otherwise. Of note, the variable Sex has four alternative answers for self-identi-
fication (female, male, in another way, prefer not to answer). The survey included the
non-binary options in 2022, with further changes in 2023.'° To maintain male as a consist-
ent baseline category, I recoded the non-binary options as Other/NA.

Inflation perception is the response to a series of questions asking, ‘Which of these
options best describes how prices have changed over the last 12 months?” Answers are
constrained to set options, varying by one percent-point interval. Of note, respondents do
not have a choice below -6% or above 16%, which constrains the answers. Therefore, the
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Figure |. Satisfaction With the Bank of England’s Performance Average Sample (Left) and Rate
of ‘Do Not Know’ (Right), by Gender. Quarterly Data.

Source: Data from Bank of England Inflation Attitudes survey (https://www.bankofengland.co.uk/inflation-
attitudes-survey/2025/february-2025). Author’s elaboration.

Bank reports perceptions middle of bucket (-5.5 to +15.5 scale). 13.3% of respondents
answered ‘No idea’ to this question.

Knowledge reports correct answers to questions asking to identify who sets the interest
rate, and what is the degree of independence of the Monetary Policy Committee from the
government, following Garriga (2025). See Supplemental Appendix 2 for coding. These
questions were asked only in the first quarter of each year, except for 2010, when it was
asked in all quarters.

I control for all demographic variables included in the surveys. Age classifies
respondents in 10-year groups (from 15 to 24 years, to 65 years and up). I recode this
variable as a series of dichotomous variables, and include the discrete variable, rang-
ing from 0 to 5, in selection models. Class codes social grade.'' It is included as a set
of dichotomous variables per category, and as a categorical variable (0=DE, 1=C2,
2=Cl, 3=AB) in the selection models. Education is a ordinal variable ranging from
0 (low, GCSE), to 2 (high, degree). Working is coded 1 for those working full- of part-
time, and zero otherwise. To control for housing tenure, I include two dichotomous
variables: Owner and mortgage holder (Mortgage). The excluded category includes
those renting from the council and people letting or living in other people’s houses.
Models also include a set of dummy variables identifying five regions (Scotland,
North & NI, Midlands, Wales and West, and South-East used as the baseline) and the
wave of the survey. Finally, selection equations include Inflation (observed), the con-
sumer price index (CPI inflation) in the 12 months prior to the survey. Data come
from the Office of National Statistics. Descriptive statistics for the full sample (Table
A3.1) and for the first quarter-only sample (Table A3.2) are in Supplemental
Appendix.

I estimate one-stage (pooled ordinary least squares (OLS) and ordinal probit) and two-
stage (Heckman OLS and Heckman ordinal probit) regressions using the survey weights
to make the sample UK-representative. For the selection models, I include gender self-
identification, education and class as categorical variables, employment, age, and the
observed inflation in the quarter of the survey.
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Findings
Gender and Satisfaction the Bank’s Performance

Table 1 shows the estimates of multivariate analyses of the effect of gender on satisfac-
tion with the Bank of England’s performance. Given that these models include a control
for Knowledge, the analysis is based on pooled surveys conducted the first quarter of
each year.'?

The estimates of a pooled one-stage OLS regression (column 1) suggest the existence
of a gender gap in satisfaction with the performance of the Bank of England even after
controlling for perceived inflation and knowledge about monetary policy (about 9.5% of
a standard deviation in Satisfaction). Columns 2 and 3 show the estimates of the Heckman
selection models. A positive and statistically significant transformed rho suggests that it
is necessary to correct for sample selection because respondents who are more likely to
be selected are also likely to report more satisfaction, suggesting the need to model the
selection to produce less biased and more efficient coefficients. This provides support for
hypothesis 1b.

Consistent with the literature, the first stage of the selection model (column 3) indi-
cates that women are significantly less likely than men to express an opinion regarding
the Bank of England’s performance.'> This provides support for hypothesis 1b. Several
other factors associated with higher satisfaction are also significantly associated with
expressing a substantive opinion instead of selecting the ‘Do not know’ option: Education,
Class, working part- or full-time, and age are positively associated with both outcomes.
At higher level of observed inflation, respondents are more likely to provide an answer.'*

Once accounting for selection (column 2), the gender gap persists, providing support
for hypothesis 1a. This coefficient suggests a slightly larger difference between men’s and
women’s satisfaction than in column 1. Substantively, the gender gap represents about
11% of a standard deviation in Satisfaction. Other factors associated with higher
Satisfaction are knowledge about the Bank of England, having a degree, class status,
working part- of full-time, housing tenure and age. There are regional differences regard-
ing overall satisfaction: respondents in the South-East of the country (the omitted cate-
gory) express mores satisfaction than respondents in other regions, particularly in
Scotland and Wales.

Although models in Table 1 include year-fixed effects, 1 further test whether this
apparent gender gap is a persistent phenomenon or the artefact of some years/survey
waves. I re-estimate these models in each survey.'’ The left-side panel in Figure 2 shows
that, although the estimates for Female are generally negative, they are not consistently
statistically significant. Between 2001 and 2025, the difference in satisfaction between
female and male respondent was statistically significant only in 16 years — that is, 64% of
the surveys reveal a gender gap. The coefficient for Female does not achieve statistical
significance in 2001, 2003, 2006, 2015-2016, and after 2021. The largest gap is in 2011
(0.23), followed by 2005 and 2004 (0.22 and 0.19, respectively).

The non-pooled regressions show additional evidence regarding hypotheses 1a and 1b.
The estimates for Female in the pooled sample (columns 1 and 2, Table 1) look quite
similar in magnitude. In fact, a simple comparison of the estimates suggests that holding
other things constant, after accounting for selection the gender gap is larger than the one
revealed in simple OLS regressions. However, the importance of modelling selection into
substantive answers becomes more evident when comparing the estimates from each
year. The right-side panel shows the estimates for Female produced by OLS regressions
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Table I. Gender and Satisfaction With the Bank of England.

Dependent variable

Satisfaction

Satisfaction (absolute)

Estimation OLS Heckman (OLS) Heckman (oprobit)
Second stage  Selection Second stage  Selection
| 2 3 4 5
Female -0.136%#* -0.145%#* -0.347#%% -0.2327%#% -0.346%+*
(0.007) (0.007) (0.013) 0.011) (0.013)
Other/NA -0.33 |k -0.346%+* -0.504%* 0.074 -0.5] [k
0.116) 0.118) (0.124) (0.132) (0.124)
Inflation perception ~ -0.048%** -0.048%+* 0.0 12%¥*
(0.002) (0.002) (0.002)
Knowledge 0.13 1% 0.13 1%k 0.039%**
(0.005) (0.005) (0.005)
Education 0.128%%* 0.128%**
0.011) 0.011)
medium (A-Level) 0.005 0.008 -0.056%#*
(0.01t1) (0.012) (0.012)
high (Degree) 0.067+* 0.0727%#* 0.015
(0.013) (0.013) (0.015)
Class 0.129%%* 0.129%#*
(0.007) (0.007)
Cc2 0.143%#* 0.049%+* 0.109%#*
(0.013) (0.012) (0.017)
cl 0.07 |##+* 0.077%** 0.019
0.011) (0.012) (0.014)
AB 0.046%** 0.153%** 0.018
(0.012) (0.013) (0.013)
Working 0.022%* 0.027%* 0.158%** 0.014 0.157%#*
(0.010) (0.010) (0.014) (0.013) (0.014)
Owner 0.10##* 0.102%** 0.097%**
(0.014) (0.014) (0.015)
Mortgage 0.133%** 0.136%** 0.08 | #¥*
(0.012) (0.012) (0.014)
Age 25-34 0.011 0.017 0.185%** 0.1 [ 4% 0.184%#*
(0.015) (0.015) (0.023) 0.018) (0.024)
Age 35-44 0.066%** 0.077%** 0.345%** 0.17 %% 0.344%**
(0.016) (0.017) (0.022) (0.021) (0.022)
Age 45-54 0.125%** 0.138%** 0.4497%#* 0. 19 0.448%**
(0.015) (0.015) (0.029) (0.024) (0.029)
Age 55-64 0. 134 0.152%#* 0.657+* 0.235%%* 0.656%+*
(0.016) (0.017) (0.027) (0.026) (0.027)
Age 65-plus 0.170%%* 0. 189 0.609#* 0.262%%* 0.608#*
(0.015) (0.016) (0.025) (0.026) (0.025)
Midlands -0.066%+* -0.066*+* -0.053%#*
(0.013) (0.013) (0.013)
North & NI -0.095%+* -0.097+%* -0.033%%*
(0.015) (0.015) (0.012)

(continued)
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Table I. (continued)

Dependent variable  Satisfaction Satisfaction (absolute)
Estimation OLS Heckman (OLS) Heckman (oprobit)
Second stage  Selection Second stage  Selection
I 2 3 4 5
Wales -0.100%#* -0. 104 -0.064++*
(0.017) (0.017) (0.020)
Scotland -0.233#%% -0.235%%* -0.088#**
(0.017) (0.018) (0.022)
Inflation (observed) 0.0 4#** 0.0 4#**
(0.004) (0.005)
Transformed rho 0.088*** 0.058%+*
(0.008) (0.020)
Ln sigma -0.054%++*
(0.006)
[eutl -0.354%+%
(0.040)
cut2 .23 ]k
(0.042)
Constant 0.324%** 0.289%** 0.427%** 0.429%*+*
(0.021) (0.020) (0.041) (0.041)
Year FE YES YES YES
Observations 81,124 91,351 91,351 91,351 91,351
R? 0.132

Year-fixed effects not reported.
Standard errors in parentheses ¥**p < 0.01, **p < 0.05.

Estimates second stage selection model Estimates after OLS
——— ——
+ +
— ——
- -
—— —_—
—o— ——
—_—— —_——
—_—e— —a——
———— ———
Female - —_— Female - —_——
_ e |
—e— ——
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—a— —a—
—A —a
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—— _——
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©® y2001 4 y2002 M y2003 A y2004 X y2005| ® y2001 @ y2002 M y2003 A y2004 x y2005
y2006 O y2007 <> y2008 [1 y2009 y2010 y2006 O y2007 <> y2008 [1 y2009 y2010
y2011 @ y2012 m y2013 y2014 % y2015 y2011 @ y2012 m y2013 y2014  x y2015
©® y2016 ¢ y2017 M y2018 A y2019 X y2020) ® y2016 @ y2017 M y2018 A y2019 x y2020
y2021 O y2022 <> y2023 [1 y2024 y2025 y2021 O y2022 <> y2023 [1 y2024 y2025

Figure 2. Gender Gap in Satisfaction With the Bank of England’s Performance. Estimates From
Non-Pooled Data.

Estimates from second-stage Heckman model (left) and OLS regression, using the same model specifications
as in Table |, on each survey wave (year in legend). Horizontal lines indicate the 95% confidence interval.
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on each wave. Results that do not model selection into substantive responses suggest that
a gender gap in Satisfaction is far more prevalent through time: in these models, the coef-
ficient for Female is always negative and achieves statistical significance in all but 3
years (2015, 2022 and 2025).

Altogether, these results provide support for the first set of hypotheses: controlling for
a host of factors, including inflation perception and knowledge about the Bank of England,
women generally express lower levels of satisfaction with the Bank. This result, however,
is generally overestimated if selection into substantive answers is not taken into account,
and does not seem to be persistent across time.

Gender and ‘Extreme’ Evaluations

The second set of hypotheses expected women to be less likely to express ‘extreme’
evaluations about the performance of the Bank of England. Columns 4 and 5 show the
two stages of ordered probit selection models estimating the likelihood of providing
stronger opinions regarding satisfaction with the Bank.'® The dependent variable ranges
from zero (neither satisfied nor dissatisfied) to 2 (very satisfied/very dissatisfied). The
positive and statistically significant rho indicates that in these models too, selection mat-
ters: respondents who are more likely to be provide a substantive answer are also likely
to report stronger opinions regarding satisfaction.

The negative coefficient associated with Female suggests that women are less likely to
express more intense satisfaction/dissatisfaction. Given that ordered probit coefficients
cannot be directly interpreted, Figure 3 shows the difference in the probability of each of
the three outcomes between men and women when all other variables are held at their
median and the non-binary option held at zero.!”

Women are more likely than men to select the “Neither satisfied nor dissatisfied’ option
(Predicted margins=0.43 and 0.34, respectively). In contrast, they are less likely to
express satisfaction or dissatisfaction (Predicted margins=0.49 and 0.54), and to choose
the more ‘extreme’ answers (Predicted margins=0.08 and 0.12, respectively). All these
gender differences are statistically significant. This provides support for hypothesis 2a. A
comparison of the predictive margins obtained with and without modelling the selection
shows also support for hypothesis 2b. Although the magnitude of the bias is very small
(between 0.2% and 1.7%), margins estimated after a one-stage ordinal probit underesti-
mate the probability or women selecting the ‘neither satisfied or...” option, and incremen-
tally overestimate the probability for women choosing the other two options.

Gender, Inflation Perception, and Satisfaction With the Bank

The last hypotheses explore whether gender conditions inflation perception and the effect
of inflation perception on satisfaction with the Bank. To test hypotheses 3a and 3b, I esti-
mate two sets of models, excluding and including a control for monetary knowledge, a
variable that significantly reduces the sample size (full table in Table A4.5 in Supplemental
Appendix).

A simple OLS seems to provide support for the literature stating that women provide
higher estimates of inflation than men, although by a small margin (between 0.06 and
0.08 percentage points). However, results from the selection estimations present a very
different picture.'® After modelling selection, the coefficient associated with Female is
statistically significant but negative, suggesting that women perceive lower inflation than
men. The magnitude of this coefficient is between -0.09 and -0.11 percentage points,
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Predictive margins with 95% Cls

Female

—@— Neither satisfied nor...
— —@ — - Satisfied/Dissatisfied
----ik---- Very Satisfied/Very Dissatisfied

Figure 3. Absolute Satisfaction With the Bank of England’s Performance, by Gender.
Predictive margins of estimates from second-stage Heckman ordered probit model (column 4, Table |) for
men (Female=0) and women (Female=1). Vertical lines indicate the 95% confidence interval.

depending on the inclusion of Knowledge the models. Figure 4 shows the estimates for
Female from one- and two-stage OLS models, excluding and including a control for
Knowledge."® Controlling for Knowledge, and after modelling selection into providing an
estimate of inflation, women on average estimate inflation to be 0.11 lower than men.?
Finally, I test whether there is a gender gap in reaction to perceived inflation that
gets reflected on satisfaction with the Bank of England’s performance controlling
inflation. Figure 5 presents the estimates for Female at different levels of perceived
inflation. Assuming that the reaction to inflation is not linear because of periods in
which perceived deflation may have affected satisfaction negatively, the model
includes interactions with Perceived inflation and its squared term (full model in
Table A4.7 in Supplemental Appendix). Results indicate that there is a significant
gender gap in satisfaction when perceived inflation ranges between -2.5% and 13%,
but not in the extreme values of the distribution. It is possible that the different pro-
pensity to express ‘extreme’ (dis)satisfaction across genders has a ‘ceiling’: once
individuals perceive (relatively) extreme levels of inflation/deflation, where the Bank
of England seems to be very far away from their inflation target, women are less
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Inflation perception
—.—
©
Female
P
A
T T T T T
-.15 -1 -.05 0 .05 A
® OLS regression O OLS regression (+Knowledge)
A Selection model A Selection model (+Knowledge)

Figure 4. Inflation Perception. Comparison of Coefficients in One- and Two-Stage Regressions,
Including and Excluding a Control for Monetary Knowledge.

Sample size: 205,038 observations (OLS regression); 231,785 observations (selection model) for regressions
excluding Knowledge, and 87,139 (OLS) and 100,778 (selection) for models including Knowledge.

hesitant in expressing extreme views, and this blurs gender differences. Women tend
to report more dissatisfaction at higher levels of inflation, but the gender gap narrows
down when Perceived inflation exceeds 5.5%. This threshold represents the top 25%
of this variable distribution in the pooled sample, and the mean of it for years 2020 to
2025. This may explain the absence of a statistically significant gender gap in the last
4 years of the survey (see Figure 2).

Conclusions

In this article, I analyse the extent and limits of gender gaps in assessment of monetary
institutions and outcomes, using data on public satisfaction with the Bank of England’s
performance in controlling inflation. Because I use observational data, I do not attempt to
make any causal claim. Furthermore, because the data have been collected by a third
party, there are limits to the variables I am able to include, and I am constrained by their
measurement choices and available variables. Yet, several findings are noteworthy.

First, I show that, generally, there is a gender gap in the satisfaction with the per-
formance of the Bank: Women generally exhibit lower satisfaction with the perfor-
mance of the Bank of England’s job at controlling inflation, as show in previous
studies (Blanchflower and MacCoille, 2009; Garriga, 2025). This gap cannot be attrib-
uted to inflation perception or financial literacy alone, factors that were already
included in the estimations. However, at least in the past 25years in the United
Kingdom, this has not been a persistent trait: in over a third of the years covered by
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Joint effect (Female+interaction)
0
Pe::ent

Perceived inflation

Joint effect 95% Confidence interval

Figure 5. Gender Gap in Satisfaction With the Bank of England’s Performance, at Different
Levels of Perceived Inflation.

Linear combination of Female and the interaction with Perceived inflation squared, second stage of selection
model. Dotted lines indicate the 95% confidence interval. On the left axis, histogram of Perceived inflation
(percentage) for the pooled sample.

this study, there is no significant gender gap in satisfaction with the Bank. Importantly,
these years include the inflation surge in the United Kingdom. I find that this gender
gap is less apparent and even disappears at higher levels of perceived inflation or
deflation, suggesting the possibility that once respondents perceive relatively extreme
levels of inflation/deflation, where the Bank of England seems to be very far away
from their inflation target, women are less hesitant in expressing extreme views, mak-
ing the gender gap become insignificant. Interestingly, the direction of the observed
gender gap in inflation perception contrast with expectations in the literature. Female
respondents do not seem to overestimate inflation — or to perceive higher inflation than
men. Taken together, these indicators, combined with a different propensity to express
extreme evaluations, may explain why in context of high inflation, men express
stronger discontent and blur gender gaps in satisfaction.

Most results tend to be sensitive the way in which the ‘Do not know’ responses are
treated — either as missing data or as a sample selection dynamic. This is key because the
likelihood providing a substantive answer significantly varies by gender. After control-
ling for selection into a substantive answer, the estimated gender gap for some outcomes
differs in magnitude, direction, and statistical significance. This is specially the case for
respondents’ perception of the level of inflation. Future research can further explore the
characteristics of those who choose the ‘Do not know’ answer, and why these character-
istics vary across questions in the same survey setting.

Variance in the gender gap in satisfaction with the Bank of England indicates deeper
factors at play, suggesting that assessments of the Bank’s performance may be influenced
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by broader monetary preferences and concerns that transcend mere economic indicators
(Croson and Gneezy, 2009; Diouf and Pépin, 2017; Masciandaro et al., n.d.).?! Because
monetary policy has gendered effects, women may assess the performance of the Bank of
England beyond the perceived level of inflation. In other words, the assessment is not
expected to come exclusively from the perceived price stability but also from the boarder
decisions the Bank makes regarding the interest rate. McMahon and Reiche (2025) specu-
late that gender gaps may increase during crisis periods.

This article’s findings suggest to look not only at objective economic data but also at
potential biases in the perception of economic realities (Binetti et al., 2024; DiGiuseppe
et al., 2025b). Research should further explore the underlying motivations for these dif-
ferences, particularly looking into how gender influences perceptions of monetary policy
and its socioeconomic implications. Understanding the factors that affect attitudes to cen-
tral banks is important because satisfaction with the monetary authority’s performance is
a key component of trust in the institution. As trust in central banks becomes increasingly
crucial for effective monetary policy, addressing the nuanced reasons behind a gender gap
in satisfaction seems imperative for enhancing communication strategies (Bodea and
Kerner, 2022, 2025; Haldane and McMahon, 2018; McMahon and Reiche, 2025).
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Notes

1.

17.
18.

20.

For example, Blanchflower and MacCoille (2009) and Garriga (2025) find that women express less trust,
proxied as satisfaction, with the Bank of England. Farrell et al. (2021) find the opposite.

Although trust and satisfaction with performance are usually correlated, the direction of the relationship
between these variables is not uncontested (Van der Meer, 2017; Van Ryzin, 2007).

See for example https://www.ft.com/content/f70dc1b8-97ed-4522-9da8-718a7c5127ae.

A few studies find the opposite: women have more trust in the Bank of England (Farrell et al., 2021) and
German women trust the European Central Bank more than men (Hayo and Neuenkirch, 2014).

Of note, Hansen and Goenaga (2024) do not find the likelihood to express an opinion [on democracy] to
be driven by literacy.

Of note, Takhtamanova and Sierminska (2009) do not find gender effects.

For 2001 and 2002, there are data at the individual level only for the first quarter. Surveys in the first
quarter include almost twice as many respondents than in the following three quarters (see Supplemental
Appendix 1).

Unfortunately, the Inflation Attitudes survey uses ‘No idea’ instead of ‘Do not know’ as the only option
for those who do not express a substantive opinion regarding satistaction with the Bank of England. For
the general purposes of this paper, this answer captures the non-opinion option, but it may affect the com-
parability of the results of this survey with others that use ‘Do not know’.

The actual phrasing of the ‘Do not know’ option for this question is ‘No idea’. Surveys were conducted
online from May 2020, and the change of implementation resulted in an unusually low number of ‘Do not
know’ answers, particularly for the question on satisfaction https://www.bankofengland.co.uk/inflation-
attitudes-survey/2023/november-2023. This does not affect most results in this paper because models are
estimated on surveys conducted in the first quarter.

Between February 2022 and August 2023, the non-binary options were ‘In another way’ and ‘Prefer not to
answer’. Since November 2023, the additional responses are ‘Non-binary’, ‘My gender is not listed” and
‘Prefer not to say’.

According to the Office for National Statistics, the categories are ‘AB (Higher and intermediate man-
agerial, administrative and professional occupations; C1 (Supervisory, clerical, and junior managerial,
administrative and professional occupations); C2 (Skilled manual occupations); and DE (Semi-skilled
and unskilled manual occupations; unemployed and lowest grade occupations)’ https://www.ons.gov.uk/
census/aboutcensus/censusproducts/approximatedsocialgradedata.

Tables A4.1 and A4.2 in Supplemental Appendix reproduce the main models omitting Inflation perception
and Knowledge, and introducing them sequentially. None of these controls seem to drive the main results.
Those who chose the non-binary options have the highest probability of choosing the ‘Do not know’
option.

Recall the phrasing for the ‘Do not know’ option for this question is “No idea’. It is possible that this phras-
ing results in a different propensity of manifesting an opinion than a more neutral ‘Do not know’ (I thank a
reviewer for this remark). However, it is hard to assess whether this effect would also be gendered outside
an experimental setting.

The inverted rho in non-pooled data is statistically significant in all years but 2010, 2011 and 2022. It
is positive in all years but 2001-2003, and 20232025, suggesting that in those years, respondents who
are more likely to be selected are also likely to report /ess satisfaction. This provides further support for
hypothesis 1b and highlights the need of modelling selection in most cases.

A one-stage ordered probit model produce similar estimates. See Table A4.3 in Supplemental Appendix.
For reasons discussed above, I present and interpret only the selection models.

The median for most variables is zero, except for Perceived inflation (3.5%), Knowledge (2) and Working (1).
As in the case of Satisfaction, the first stage of the selection models confirms that, holding other factors
constant, women (and respondents who did not identify as male of female) are more likely than men to
respond ‘No idea’ when asked about inflation. Higher levels of education, lower class, working full or
part-time and age are associated with a higher likelihood of providing a substantive answer. Substantive
answers are also more likely to be chosen when inflation is higher.

Modelling selection also affects the coefficient for the non-binary options in the survey. However, Other/
NA becomes insignificant and does not change sign (see Table A4.5 in Supplemental Appendix).

The change in sign of the coefficient for Female after modelling selection is noteworthy. Table A4.5 in
Supplemental Appendix shows the full set of correlates for the selection model. It is outside of the scope
of this paper to analyse in depth the characteristics of the women that chose to not answer this question,
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or differences in the determinants of non-response across different questions (see Supplemental Table
A4.6 for a Crosstabulation of responses and non-responses for Satisfaction with the Bank of England and
Inflation perception).

21. Other research has explored gender differences over monetary policy among central bankers (Favaro
et al., 2023), but I am not aware of research on gender gaps in preferences over monetary policy among
the public or its effect on attitudes.
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