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[bookmark: _Toc243377222]1 Detailed Account of the IMF’s Operations
Prior to IMF loan conditions being imposed on member countries they undergo alterations and await final approval by the EB. The EB thereby wields notable power by having the ability to inflict potent changes within member countries’ financial and economic operations and policies (Dreher, 2009; Fischer, 1999). Although the EB can be viewed as a single operational unit, it nonetheless is comprised of individuals, where each member has the ability to act as a unique actor. It is therefore worthwhile to understand how the unique traits of individuals at EB meetings can influence EB outcomes. Nonetheless, a crucial step in understanding this connection is to look at what happens in between – what gets discussed and by whom. Understanding what might impact the discussion direction during EB sessions is a core component when studying the outcomes of IMF loan conditions and various programs (Breen, 2024). 
As seen in Figure A.1, although the Board of Governors (BoG) is detailed as the most powerful body within the IMF’s Articles of Agreement, most of the Board’s powers have been delegated to the EB which meets several times a week, in comparison to the BoG which convenes a handful of times each year (International Monetary Fund, 2025b, 2025c). For the most part, the EB is responsible for forming policies and making decisions on notable problems and managing the general operations of the institution (International Monetary Fund, 2025a, 2025c; Nishikawa, 2025). This includes matters on, for instance, determining loan conditions and conducting Article IV consultations for member countries. As shown in Figure A.1, the EB elects and informs the Managing Director (MD), who then provides operational guidance to the IMF staff. Indeed, the IMF itself notes the EB as the policy-making organ of the IMF (Ramlogan & Fritz-Krockow, 2007).


[image: A diagram of a process  AI-generated content may be incorrect.]
Fig. A.1 IMF Operational Structure
Each ED is elected or appointed depending on the size of their constituency for a renewable two-year term, while the AEDs are directly appointed by the ED and have full power should their ED not participate in EB meetings (Forster et al., 2025; Ramlogan & Fritz-Krockow, 2007). Although director elections are held every two years, interim and by-elections can be held should an ED relinquish their duties mid-term (Mountford, 2008). This happens frequently and means that the changes in the EB’s composition do not take place in one go and instead are more staggered. For some countries and constituencies, there tends to be less change in the director’s position as some EDs remain unchanged for several years, even decades. However, other constituencies have a more balanced representation where the ED position is circulated among the countries in the constituency (Woods & Lombardi, 2006). The power and capability of single representatives is thereby clear as specific individuals can be identified as causal factors or actors in shaping outcomes.
Decisions within the EB are based on the voting power of each EB country or constituency weighted based on the individual countries’ quota contribution, which subsequently situates the size of their economy relative to the rest of the world’s economies, plus the same number of basic votes as allocated to each representative unit (Leech, 2017). This means that countries with a greater economic presence have a heavier vote in comparison to smaller scale economies. For instance, as of 2025, the United States holds a total of 16.49% of the total vote, which is also the largest share, in comparison to Japan with 6.14%, while those representing Bangladesh, Bhutan, India, and Sri Lanka as a single unit have 3.05% share of votes (International Monetary Fund, 2025c). During voting sessions within the EB, decisions are made based on a simple majority voting system, where the EDs or AEDs cast their votes to, for instance, either approve or reject the proposed loan conditions for a given member country, and in case of a tie, the MD will then step in to determine the outcome (Malan, 2018).
Although the EB is composed of members from a range of countries, the majority of the voting power is held by developed, largely Western, countries resulting in a rather skewed balance of representation. The United States has the largest share of votes and also holds veto power over some of the decisions made within the EB, such as new member admission, changes in quotas, allocation of Special Drawing Rights (SDR), and changes made to the Articles of Agreement (Van Houtven, 2002; Wade & Vestergaard, 2015). There is a wide body of literature examining whether the United States utilizes this power to influence and shape other international outcomes, such as voting in the United Nations General Assembly (Dreher & Sturm, 2012) or Security Council (Dreher et al., 2009), or as a means of doing its international financial “dirty work” (Dreher et al., 2022). Indeed, some even argue that the IMF (has served) as little more than a proxy for US interests (Copelovitch, 2010; Dreher & Jensen, 2007).
As the United States holds notable power over the entire EB, other constituencies have the incentive to either try and side with the United States (Guimaraes & Ladeira, 2021; Kentikelenis & Babb, 2019; Oatley & Yackee, 2004), or then form coalitions with each other in an effort to compensate for their low share of votes and promote their shared policy preferences (Woods & Lombardi, 2005). This means that directors network with each other both behind the scenes and publicly by joining forces on shared concerns to get more leeway. However, the success of the coalition is largely based on the types of actors involved, be it high- or low-income countries, and the extent of heterogeneity among the coalition determines the ability of low-income countries to direct the agenda (Hibben, 2015). Woods and Lombardi (2006) note that there tend to be several cross-cutting common interests among EB directors as the intended outcomes of IMF programs and conditions are broadly shared by all members, thereby incentivizing coalition-forming within the EB on shared concerns.
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[image: The image displays a distribution chart showing the spell lengths of 262 EB compositions, with a median duration of 20 days and a notable number of spells exceeding 60 days.
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Fig. A.2 EB Composition Spell Lengths


Table A.1 Meeting Characteristics as Determinants of Change in EB Women’s Share
[image: The table presents a statistical analysis showing that meeting characteristics, including lagged mean gendered tone and topic relevance, predict changes in the proportion of women's votes in European Bank meetings, with significant factors being the topic of lending programs and other topics, lagged meeting counts, and the log word count.
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[image: The image shows a graph comparing the average gendered tone in meetings before and after an EB composition transition, indicating a decrease in female share before the transition and an increase after.
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Fig. A.3 Event Study of Gendered Neoliberal Tone around EB Composition Changes
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For the LSS, a set of seed and context words are required to determine the limits of each pole, as listed in Table A.2. The gendered neoliberal terms (wom*, girl*, female*, gender, matern*) are selected to cover a couple domains, namely those relating to identity and normativity. The terms primarily relate to women, since the general standard is to group both women and men together and treat them as a single unit, so when women are explicitly mentioned, it means the focus is more nuanced as they are differentiated from men and identified as a distinct group (Santos Silva & Klasen, 2021). Further, these terms are intended to mimic how the IMF, or IOs in general, are likely to discuss gender via a skewed emphasis on women (Coburn, 2019; Winters et al., 2018). On the other hand, the terms for Fundspeak (privat*, libera*, dereg*, auster*, deficit*) are core features of IMF policy preferences incorporated in programs and conditions (Kentikelenis & Babb, 2019). The context words (conditio*, reform*, require*, measur*) then broadly situate the focus to the general economic sphere within which the seed words appear to best capture discussion content on IMF programs and policy preferences while simultaneously demonstrating the speaker’s preference on the matter. 
Table A.2 LSS Seed and Context Words
	Gender
	Fundspeak
	Context

	wom*, girl*, female*, 
gender, matern*
	privat*, libera*, dereg*,
 auster*, deficit*
	conditio*, reform*,
 require*, measur*



The top-featured words in Table A.3, where the term’s proximity to the seed words determines its score, mirror the supplied seed and context words. For instance, on the Fundspeak side “protectionist,” “austerity,” “deregulation,” and “liberalization” are within the same neoliberal policy space. These words can be seen as replicating the typical Washington Consensus mantra without direct references to any specific market domains, making it an accurate representation of a-gendered neoliberalism. In comparison, for the top-featured words on gendered neoliberalism, the LSS yields results that include broader, more typically gendered themes as the words revolve around education, health, care, and employment. Broadly speaking, these are in line with operationalizing women and girls to become active market actors. For instance, “training,” “vocational,” and “skill” can all be taken to relate to advancing women and girl’s market value to better their chances of engaging with paid work (Chant & Sweetman, 2012; Chinen et al., 2017). The same goes with “health” and “educational,” since women and girls are more likely to face barriers within these sectors, leading to diminished opportunities of employment without targeted provisions (Heath & Jayachandran, 2016; Mishra & Sahoo, 2025). Furthermore, the term “employment” links up with a core gendered neoliberal concern of viewing increased rates of women’s employment as key to advance economic growth. Based on this, we take the LSS top-featured words as being accurate representations of both discourse poles where one is more generic, a-gendered neoliberalism, i.e. Fundspeak, while the other can be linked with clearly neoliberally gendered sectors and concerns. 


Table A.3 LSS Top-Featured Words
	Gender
	Score
	Fundspeak
	Score

	training
	0.582
	phasing-out
	-0.209

	vocational
	0.582
	energy
	-0.203

	educational
	0.571
	sonabel
	-0.183

	skills
	0.512
	pses
	-0.175

	education
	0.510
	liberalization
	-0.170

	skill
	0.504
	subsidies
	-0.166

	health
	0.485
	pricing
	-0.164

	care
	0.480
	untargeted
	-0.154

	employment
	0.455
	abolition
	-0.152

	healthcare
	0.446
	liberalize
	-0.152

	informality
	0.385
	removal
	-0.151

	job
	0.385
	imposed 
	-0.148

	labor
	0.384
	dismantling
	-0.146

	hukou
	0.343
	curtail
	-0.144

	sick
	0.330
	compensating
	-0.141

	urbanization
	0.325
	carry
	-0.140

	familia
	0.324
	stabilize
	-0.140

	rigidities
	0.316
	distorting
	-0.139

	hiring
	0.314
	demonopolization
	-0.138

	labor-market
	0.311
	surrender
	-0.137
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4 LSS Scoring Examples
Neutral (~0)
(0.00008) 
The Acting Chair (Mr. Kato) restated that management intended to issue a short press release mainly stating the factual outcome of the Board meeting. Also, management would prepare a communication to the Zimbabwean authorities that contained management’s sense of the Board’s expectations for the way forward. In that regard, various views had been expressed during the Board discussion, and management needed some time to reflect and craft an approach to be communicated to the Zimbabwean authorities, which would be presented to the Board in due course. (EBM/06/23).
Fundspeak (<0)
(-6.50) 
Ms. Lissakers noted that many countries in the Middle East were plagued by low
growth. However, one country that was experiencing higher growth was Israel. Elements
common to the countries experiencing low growth were a fixed exchange rate regime and a
lack of trade liberalization and deregulation. It was also amply evident that deregulation,
trade liberalization, and flexible exchange rate regimes promoted growth. Israel was an
example of a country that was experiencing higher growth ever since it changed its exchange
rate regime. The other countries in the region should realize that trying to maintain the status
quo or making only minor adjustments would not promote strong growth as the case of
Morocco had proved. (EBM-00-57)
Gender (>0)
(22.44) 
The staff representative from the Middle Eastern Department (Mr. Jbili) added that
the unemployment rate for females was in the range of 19 to 20 percent. Interestingly, the
employment of females had been growing more rapidly than the employment of males.
However, the unemployment rate of women was still high as the supply of female workers
was high. (EBM-02-98)


[bookmark: _Toc243377226]5 Full Text Substantive Shift Examples
(-0.158)
Mr. Huang made the following statement:
The Armenian authorities are to be commended for their impressive achievements in both macroeconomic stabilization and structural reform in 1995. In particular, Armenia is among few transition economies that has seen robust growth, inflation decline dramatically, and remarkable exchange rate stability.
However, these achievements are only at the initial stage, and the economic situation is still fragile. Therefore, continued commitments to macroeconomic stabilization and structural reforms set out in the Statement of Economic Policies and Policy Framework Paper for 1996-98 deserve strong support from the Fund and the international community at large. I agree with the staff appraisal and support the proposed decision, with the following brief remarks.
With respect to fiscal policy, we welcome the emphasis on improved expenditure management and tax administration, given the limited scope for additional tax increases or expenditure measures. In view of the importance of improving revenue performance to the stabilization objectives of the program, the authorities are encouraged to step up reforms in the fiscal sector, strengthen the tax and customs administrative capability, and strictly enforce the laws on tax arrears.
On monetary policy, it is crucial for the authorities to adhere to monetary targets and resist pressures to accommodate demands for credits. The authorities are also encouraged to develop and augment indirect monetary instruments, particularly, to expand a primary and secondary treasury bill market. As I also share the concerns over the fragility of the banking system, the authorities are
urged to improve the legal framework for the banking system, increase the central bank’s independence and strengthen banking supervision.
With these remarks, I wish the authorities every success in implementing the program. (EBM-96-11_T1)
(0.158)
Mr. Talbot and Mr. Hills submitted the following statement:
We thank staff for a helpful report, and Mr Kiekens and Mr Demirkol for their useful buff statement. The prudent policy framework put in place as part of the IMF-supported stabilization effort, following the 2001 crisis, undoubtedly allowed Turkey to enter the current global financial crisis in a strong starting position. We concur with the basic thrust of the staff paper’s assessment that the challenge now is to steer a policy course in order to facilitate a return to balanced and sustained growth, as the economy recovers from the loss in output associated with the crisis. This will require a tightening of both monetary and fiscal policy to restrain domestic demand, as well as structural reforms to help to address real exchange rate overvaluation.
The Policy Mix
While the policy response to the crisis was appropriate, the authorities are now at a crossroads. We concur with staff that countercyclical policies are warranted in order to prevent the re-accumulation of internal and external imbalances. Given the estimated overvaluation of the real exchange rate, and the recent resurgence of capital inflows, the authorities must avoid slipping into a loose fiscal/tight monetary policy mix.
We therefore agree with staff that a gradual tightening of monetary conditions, including the withdrawal of exceptional central bank liquidity support, should start now. We note in this context that the CBT’s Inflation Report, published earlier this week, suggests that in the baseline case monetary tightening would be delayed until 2011, which seems to be too back-loaded. Could staff please comment in more detail on the CBT’s recent policy assessment and how it squares with IMF staff advice?
In addition, we agree that counter-cyclical tightening of fiscal policy is now appropriate; in particular, recent higher-than-expected revenues should be saved in order to help restrain domestic demand. More generally on fiscal policy, it will be important for the authorities to take further measures to strengthen tax administration, to improve tax compliance and to reduce the size of the shadow economy, as briefly discussed in paragraph 28. How sufficient does staff judge recent improvements in this area? What progress has there been on reform of local government finances?
The proposed new fiscal rule will be an important anchor for Turkey’s medium-term policy framework (and we broadly support staffs suggested enhancements). It is disappointing that the parliamentary approval of the fiscal rule appears to have been delayed, without a firm date. We hope that this does not indicate a weakening of political commitment to the rule, and encourage the authorities to bring forward passage of the legislation speedily.
Competitiveness and External Sector
We concur with staffs assessment that the real exchange rate is moderately overvalued, that the extent over overvaluation has increased over the past year, and that, absent policy action, persistent inflation differentials are likely to increase the overvaluation further. This has all been manifested in somewhat imbalanced growth. Given the high import content of Turkey’s exports, a further decline in competitiveness could lead to a relatively large shift in production away from Turkish exporters.
Like staff, we see labor market reforms as the key means of achieving an improvement in competitiveness. In this respect, we would highlight in particular removing the current tight restrictions on temporary employment, and making greater efforts to increase employment amongst women and young adults.
The staff notes that capital inflows have resumed since the height of the crisis, although their composition has shifted away from FDI and longer- term debt, towards shorter-duration and one-off inflows. This poses some risks to the stability of financing and growth. The best way to manage these risks is to pursue a prudent policy mix. Notwithstanding that, we agree that modestly increasing FX purchases to accelerate the build-up of reserves could be warranted. However, it is difficult to make such an assessment given that the staff paper did not seem to include any details on the usual reserve- coverage metrics. Could staff please clarify, therefore, on what basis the current level of reserves is judged to be inadequate?
Appendix II, which sets out and quantifies potential channels of spillover from the euro area, is particularly helpful. We agree that trade spillovers are likely to be the most significant, although, helpfully, Turkey’s direct trade links to the most vulnerable countries is limited. It is also reassuring to hear that most Turkish bank subsidiaries are not heavily reliant on parent funding.
Financial Sector
We support staffs call for the phasing out of financial sector forbearance measures on general provisioning and classification of restructured loans. Although easing of prudential norms during the crisis was appropriate, these should be reinstated now that credit provision does not appear to be impaired. The staff report identifies several useful areas in which the framework for financial sector supervision, contingency planning and crisis management can be enhanced. We strongly welcome the authorities’ decision to request an FSAP update for 2011, which (amongst other benefits) will be an opportunity to focus attention on the implementation of the recommendations from the 2007 FSAP. (EBM-10-79_1_T1)


[bookmark: _Toc243377227]6 LSS Validation 
As our final LSS validation we use keyness analysis, which shows the relative frequency of terms within a group against a reference group. For this the text corpus is split depending on the LSS scores, where positive scores relate to gendered neoliberalism while negatives are Fundspeak. Three different thresholds are set (+/- 0.5, +/- 1, +/- 1.5) based on the LSS scores to test the extent to which the outcomes can hold. The results seen in Figure A.4 show how the gender side has captured more social- and health-related terms as well as ones relating to employment, productivity, and growth. All of which stay relatively unchanged across all three thresholds. We take this as support for the gendered neoliberal pole as the terms reflect common barriers women and girls are faced with, mainly within health and education (Heath & Jayachandran, 2016; Mishra & Sahoo, 2025). Further, the terms on “employment,” “labor,” and “growth” can be seen as aligning with the mobilization of women and girls as market actors to promote economic growth. This also shows how the IMF approaches gender equality with the primary interest being on women’s economic integration as a means to economic growth, instead of treating gender equality as an end in itself. In addition, the terms also map onto the top scoring words of the LSS, showing a connection between the two. 
On the other hand, in Figure A.4 again, the Fundspeak terms are slightly noisier with more variation at each threshold, but the terms nonetheless circle around Fundspeak concerns such as privatization and various forms of fiscal-related restrictions, with no explicitly gendered domains being mentioned. The Fundspeak side effectively captures the more economic, a-gendered considerations that are broadly in line both with the IMF’s general, neoliberal mantra, or “Fundspeak,” within the comments. The terms further demonstrate how the IMF approaches economic concerns within member countries. In general, the keyness analysis gives further support to the LSS outcomes since the key terms on either side are relevant to their policy domains and largely hold with each threshold.
[image: ]
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Fig. A.4 Keyness Validation Analysis of LSS Outcomes (Comment-Level)

[bookmark: _Toc243377228]7 Executive Board Compositions (Women and Vdem, Unweighted and Weighted)
[image: ]
Fig. A.5 Histogram of Standardized and Weighted IVs for Composition Analyses
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Fig. A.6 Composition Analysis Independent Variables Over Time
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8 Full Regression Tables and Alternate FE Specifications
Table A.4 H1 (Individual Level Models. DV: Gendered Tone)
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Table A.5 Meeting Level De Jure EB Composition (H2)
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Table A.6 H2a Interaction Combined
[image: ]
Table A.7 H2a (Decomposition - Women Only)
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Table A.8 H2a (Decomposition - Men Only)
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Table A.9 H1 Alternate FE
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Table A.10 H2 Alternate FE
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Table A.11 H2a Alternate FE
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Table A.12 H1 Alternate Clustering
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Table A.13 H2 Alternate Clustering
[image: ]


Table A.14 H2a Alternate Clustering
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For Hypotheses 1 and 2, to evaluate the extent to which our results might be biased by omitted variables, we conduct Oster (2019) bounds analyses in Table A.15 below. The results for both H1 and H2 are exceptionally robust to selection on unobservables. For H1, the coefficient moves negligibly from b0 = 0.024 to b1 = 0.025 when controls are added, and the δ₀ of ~107 means unobserved confounders would need to explain over 100 times more variance than the observed controls do to drive the effect to zero, far beyond any plausible omitted variable scenario. For H2, the EB composition coefficient is again stable across reduced and full specifications, moving from 0.070 to 0.074, with a δ₀ of 57, indicating that selection on unobservables would need to be 57 times stronger than selection on observables to nullify the result. Both estimates also remain substantively unchanged under the bias-adjusted β*(d=1) and β*(d=2) corrections, providing strong evidence that neither finding is attributable to omitted variable bias. 
Table A.15 Oster (2019) Coefficient Stability Bounds
[image: ]
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We conduct post-hoc power calculations to evaluate if our reported effect sizes meet the threshold for a minimal detectable effect (MDE) at 0.80 power for Hypotheses 1 to 2a presented in Figures A.7 and A.8. For our significant results for H1 and H2, we are reasonably well powered at 0.67 and 0.77, respectively, although these power levels still fall below the 0.80 threshold.
Figure A.8 presents a power overlay for the H2a interaction, plotting the study’s ability to detect the marginal woman–man contrast at each value of EB women composition rather than power for the interaction coefficient itself. While the 80% power threshold is not reached across the observed moderator range, the design achieves power exceeding 50% across a substantial portion of the EB composition distribution. This suggests that the null interaction result is unlikely to reflect a major failure of statistical power at substantively relevant moderator values although we acknowledge that the study remains underpowered to detect small moderation effects at the tails of the distribution.
[image: ]
Fig. A.7 Post-Hoc Power Analysis for H1 and H2
[image: ]
Fig. A.8 Post-Hoc Power Analysis for H2a (Power Calculations for Marginal Effects)


[bookmark: _Toc243377232]11 Permutation-Based Placebo Check
In Figures A.9 and A.10 we employ a permutation test where we randomly reassign speaker gender labels across country-year units 100 times and refit the models. The permutation p-value is the share of those 100 shuffles that produce an absolute coefficient at least as large as the true estimate, providing a finite-sample test of the null. The low p-values in Figures A.9 and A.10 suggest that our results are not an artifact of the data structure by suggesting that the true estimate lies outside the distribution of coefficients produced under this null.
[image: ]
Fig. A.9 Premutation Test for H1 (Figure 4)
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Fig. A.10 Premutation Test for H2
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12 Leave-One-Out Sensitivity Checks
In Figures A.11 to A.13, as a leave-one-EB-composition-out (LOECO) sensitivity check, we sequentially drop all comments associated with each distinct EB composition period and re-estimate the models in order to investigate if any single board configuration is driving the result. The stability of the estimates across these drops, with the full-sample estimate and its confidence interval shown as a reference, suggests the results are not an artifact of any one particular EB composition dominating the sample.

[image: ]
Fig. A.11 Sensitivity Checks (Leave-One-Out) for H1 and H2
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Fig. A.12 Sensitivity Checks (Leave-One-Out) for H2
[image: ]
Fig. A.13 Sensitivity Checks (Leave-One-Out) for H2a


[bookmark: _Toc243377234]13 Meg Lundsager Sensitivity Checks
In this check, we omit the period that Meg Lundsager was the Executive Director for the United States, as it is the largest vote-weighted constituency within the Board, to evaluate if our results are driven by the inclusion of this single important case. As shown in Tables A.16 and A.17 the results remain significant and substantively consistent excluding this period, suggesting that our results are not an artefact of this single, influential, ED. 



Table A.16 Omit Meg Lundsager ED Period (2007-2014) H1
[image: ]




Table A.17 Omit Meg Lundsager ED Period (2007-2014) H2 and H2a
[image: ]
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image3.png
Do Meeting Characteristics Predict AEB Women Share?

M?1: Bivariate M2: Year FEs M3: Full controls
Lagged mean gendered tone (t-1) 0.002 0.002 0.003
(0.001) (0.001) (0.003)
Lagged N meetings (t-1) -0.000 -0.000
(0.000) (0.000)
Lagged mean log word count (t-1) -0.001
(0.011)
Topic: Lending program 0.000
(0.002)
Topic: Other -0.003
(0.012)
Num.Obs. 261 261 261
R2 0.007 0.072 0.365
R2 Adj. 0.004 -0.014 -0.065
F 1.925
RMSE 0.01 0.01 0.01
Year FEs No Yes Yes
Modal country FE (lagged) No No Yes

+p<0.1,%p <0.05 % p < 001, **p < 0001

OLS. Outcome: change in vote-weighted EB female share between consecutive EB composition periods. All predictors from the preceding EB period. N = 261 transitions. Topic and country FEs based on modal category in preceding period.
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Mean gendered tone (standardised)

Average gendered tone in the 8 meetings before/after each EB composition transition.
Vertical dashed line = transition date. Ribbon = 95% CI.

=®= Decrease in female share =@= Increase in female share
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Heterogeneous Woman Effect by Speaker Position

Estimates from joint interaction model (female x position); marginal contrasts via emmeans

All Speakers
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(0.010)
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image11.png
Meeting-Level Models — % Women on EB (DV: Gendered Tone

(Lss)
Vote-Weighted Unweighted
% Women on EB (Vote-Weighted) 0.074**
(0.027)
% Women on EB (Unweighted) 0.018
(0.034)
Log Word Count Spline (1) 1.668*** 1.668%**
(0.419) (0.419)
Log Word Count Spline (2) 0.952%** 0.949%**
(0.264) (0.264)
Log Word Count Spline (3) 3.440%%* 3.445%%%
(0.903) (0.903)
Log Word Count Spline (4) 1.507%** 1.496%**
(0.362) (0.363)
Num.Obs. 3105 3105
R2 0.385 0384
R2 Adj. 0.350 0349
RMSE 078 079
Std.Errors by: EB_id_2 by: EB_id_2
FE: Year Yes Yes
FE: Discussion Country Yes Yes
FE: Topic Yes Yes

+p <01, %p <0.05* p < 001, **p < 0001
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Comment Level Models: Woman x EB
Composition (Unweighted) (DV: Gendered

Tone (LSS))

Gendered Tone

Woman 0.027*
(0.010)
EB Composition Women 0.016
(0.017)
Woman x EB Composition -0.019+
(0.011)
Log Word Count Spline (1) -0.229%**
(0.052)
Log Word Count Spline (2) -0.049
(0.034)
Log Word Count Spline (3) -0.372%*
(0.122)
Log Word Count Spline (4) 0.135%**
(0.039)
Num.Obs. 83192
R2 0.069
R2 Adj. 0.065
RMSE 0.90
Std.Errors by: meeting_id
Min-max contrast -0.076+
(0.046)
Sig. region (N threshold) —
FE: Year Yes
FE: Speaker Country Yes
FE: Discussion Country Yes
FE: Topic Yes
FE: Staff Department Yes

+p<0.1,%p <0.05*p <001, **p < 0001
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Comment Level Models (Women only) — EB Composition (vote-share weighted)
(DV: Gendered Tone (LSS))

Gendered Tone

Proportion Women on EB (vote-share weighted, standardized) 0.066+
(0.037)
Log Word Count Spline (1) -0.166
(0.103)
Log Word Count Spline (2) -0.070
(0.065)
Log Word Count Spline (3) -0.287
(0.242)
Log Word Count Spline (4) 0.091
(0.084)
Num.Obs. 12275
R2 0.111
R2 Adj. 0.091
RMSE 0.87
Std.Errors by: meeting_id
Min-max contrast 0.258+
(0.143)
FE: Year Yes
FE: Speaker Country Yes
FE: Discussion Country Yes
FE: Topic Yes
FE: Staff Department Yes

+p <0.1,%p <005 p <001, **p < 0001
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Comment Level Models (Men only) — EB Composition (vote-share weighted) (DV:
Gendered Tone (LSS))

Gendered Tone

Proportion Women on EB (vote-share weighted, standardized) 0.029*
(0.014)
Log Word Count Spline (1) -0.165%**
(0.041)
Log Word Count Spline (2) -0.008
(0.029)
Log Word Count Spline (3) -0.260**
(0.098)
Log Word Count Spline (4) 0.180***
(0.040)
Num.Obs. 70913
R2 0.068
R2 Adj. 0.063
RMSE 091
Std.Errors by: meeting_id
Min-max contrast 0.114*
(0.054)
FE: Year Yes
FE: Speaker Country Yes
FE: Discussion Country Yes
FE: Topic Yes
FE: Staff Department Yes

+p <0.1,%p <005 p <001, **p < 0001
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Comment-Level Models — H1: Main Effect, all specs (DV: Gendered Tone (LSS))

Baseline FE1 FE2 FE3 FE4 FES FE6
Woman 0.015 0.038*** 0.028** 0.024* 0.024* 0.029** 0.025*
(0.010) (0.011) (0.011) (0.010) (0.010) (0.010) (0.010)
Log Word Count Spline (1) -0.150** -0.155** -0.197%* -0.224%* -0.227%* -0.218%** -0.229%**
(0.054) (0.053) (0.053) (0.052) (0.052) (0.052) (0.052)
Log Word Count Spline (2) -0.079* -0.057+ -0.057+ -0.044 -0.050 -0.050 -0.049
(0.035) (0.034) (0.035) (0.033) (0.033) (0.033) (0.034)
Log Word Count Spline (3) -0.238+ -0.255* -0.318* -0.353** -0.354** -0.331** -0.371*
(0.124) (0.124) (0.123) (0.121) (0.121) (0.121) (0.122)
Log Word Count Spline (4) 0.3071*** 0.248*** 0.197*** 0.139*** 0.135%* 0.138%** 0.135%*
(0.041) (0.041) (0.040) (0.038) (0.038) (0.038) (0.039)
Num.Obs. 83199 83198 83198 83198 83198 83198 83192
R2 0.001 0.012 0.019 0.067 0.068 0.066 0.069
R2 Adj. 0.001 0.010 0.017 0.063 0.064 0.062 0.065
RMSE 0.94 093 0.93 091 0.90 091 0.90
Std.Errors by: meeting_id  by: meeting_id by: meeting_id by: meeting_id by: meeting_id by: meeting_id by: meeting_id
Year No No FE FE FE Spline FE
FE: Speaker Country No Yes Yes Yes Yes Yes Yes
FE: Discussion Country No No No Yes Yes Yes Yes
FE: Topic No No No No Yes Yes Yes
FE: Staff Department No No No No No No Yes

+p <01, %p <005 *p <001, **p <0001
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EB Composition Meeting-Level — Vote-Weighted, all specs (DV: Gendered Tone (LSS))

(1) @) 3) ) ) ©6)
EB % Women (Vote-Weighted) ~ 0.071** 0.045* 0.039* 0.088** 0.077** 0.074**
(0.024) (0.022) (0.018) (0.031) (0.028) (0.027)
Log Word Count Spline (1) 2.353%* 2117 2.106*** 1.888*** 1.668***
(0.466) (0.459) (0.445) (0.427) (0.419)
Log Word Count Spline (2) 1.567*** 1.447%* 1.267** 1.167%* 0.952%**
(0.298) (0.284) (0.282) (0.264) (0.264)
Log Word Count Spline (3) 4.519%* 4.458%* 42710 3777 3.440***
(1.027) (1.019) (0.984) (0.933) (0.903)
Log Word Count Spline (4) 1.802%** 1.588%** 1.428%** 1.626*** 1.507%**
(0.311) (0.304) (0.303) (0.354) (0.362)
Year (centered, linear) 0.032%**
(0.004)
Num.Obs. 3106 3106 3106 3106 3105 3105
R2 0.005 0.051 0.085 0.118 0.380 0.385
R2 Adj. 0.005 0.050 0.083 0.110 0.345 0350
RMSE 1.00 097 0.96 0.94 0.79 078
Std.Errors by: EB_id_2 by:EB_id 2 by:EB_id 2 by:EB_id 2 by:EB_id_2 by:EB_id_2
FE: Year No No No Yes Yes Yes
FE: Disc. Country No No No No Yes Yes
FE: Topic No No No No No Yes

+p<0.1,%p <0.05*p <001, **p < 0001
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Interaction — Woman x EB % Women Vote-Weighted, all specs (DV: Gendered Tone (LSS))

Baseline FE1 FE2 FE3 FE4 FE5 FE6
Woman 0.017+ 0.039*** 0.029** 0.024* 0.025* 0.028** 0.025*
(0.010) (0.011) (0.011) (0.010) (0.010) (0.010) (0.010)
EB % Women (Vote-Weighted) 0.021** 0.021** 0.042* 0.038* 0.037* 0.033%* 0.037*
(0.007) (0.007) (0.018) (0.015) (0.015) (0.008) (0.015)
Woman x EB % Women (Vote-Weighted) -0.013 -0.013 -0.012 -0.007 -0.007 -0.008 -0.005
(0.010) (0.010) (0.010) (0.009) (0.009) (0.009) (0.009)
Log Word Count Spline (1) -0.148** -0.153** -0.196*** -0.223%* -0.226%** -0.219%** -0.229%**
(0.054) (0.053) (0.053) (0.052) (0.052) (0.051) (0.052)
Log Word Count Spline (2) -0.085* -0.063+ -0.056 -0.043 -0.049 -0.050 -0.048
(0.035) (0.034) (0.035) (0.033) (0.033) (0.033) (0.034)
Log Word Count Spline (3) -0.236+ -0.253* -0.317* -0.354** -0.354** -0.336** -0.371*%*
(0.124) (0.124) (0.123) (0.121) (0.121) (0.121) (0.122)
Log Word Count Spline (4) 0.302%** 0.249*** 0.196*** 0.139%** 0.135%* 0.136%** 0.136%**
(0.041) (0.041) (0.040) (0.038) (0.038) (0.038) (0.039)
Num.Obs. 83199 83198 83198 83198 83198 83198 83192
R2 0.002 0.012 0.020 0.067 0.068 0.066 0.069
R2 Adj. 0.002 0.010 0.017 0.063 0.064 0.063 0.065
RMSE 0.94 0.93 093 091 0.90 091 0.90
Std.Errors by: meeting_id  by: meeting_id by: meeting_id by: meeting_id by: meeting_id by: meeting_id by: meeting_id
Year No No FE FE FE Spline FE
FE: Speaker Country No Yes Yes Yes Yes Yes Yes
FE: Discussion Country No No No Yes Yes Yes Yes
FE: Topic No No No No Yes Yes Yes
FE: Staff Department No No No No No No Yes

+p <01, %p <005 *p <001, **p <0001
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H1: Clustering Robustness, Woman Effect (DV: Gendered Tone (LSS))

Cluster: meeting_id (preferred) Cluster: sp_name (speaker) Cluster: sp_country ~Cluster: disc_topic Two-way: meeting_id x sp_country HC1 (no clustering)

Woman 0.025* 0.025+ 0.025+ 0.025%** 0.025+ 0.025**
(0.010) (0.014) (0.014) (0.007) (0.015) (0.010)
Log Word Count Spline (1) -0.229%** -0.229%** -0.229%** -0.229%** -0.229%** -0.229***
(0.052) (0.054) (0.054) (0.044) (0.057) (0.048)
Log Word Count Spline (2) -0.049 -0.049 -0.049 -0.049 -0.049 -0.049
(0.034) (0.035) (0.033) (0.042) (0.036) (0.030)
Log Word Count Spline (3) -0.371** -0.371** -0.371%* -0.371*%* -0.3771%x -0.371%*
(0.122) (0.125) (0.106) (0.129) (0.113) (0.114)
Log Word Count Spline (4) 0.135%** 0.135%* 0.135%* 0.135%* 0.135%* 0.135%*
(0.039) (0.045) (0.048) (0.052) (0.050) (0.035)
Num.Obs. 83192 83192 83192 83192 83192 83192
R2 0.069 0.069 0.069 0.069 0.069 0.069
R2 Adj. 0.065 0.065 0.065 0.065 0.065 0.065
RMSE 0.90 0.90 0.90 0.90 0.90 0.90
Std.Errors by: meeting_id by: sp_name by: sp_country by: disc_topic by: meeting_id & sp_country HC1
FE: Year Yes Yes Yes Yes Yes Yes
FE: Speaker Country Yes Yes Yes Yes Yes Yes
FE: Discussion Country Yes Yes Yes Yes Yes Yes
FE: Topic Yes Yes Yes Yes Yes Yes
FE: Staff Department Yes Yes Yes Yes Yes Yes

+p <01,%p < 0.05*p <001, **p < 0001
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H2: Clustering Robustness, EB Composition Vote-Weighted (DV: Gendered Tone (LSS))

Cluster: EB_id_2 (preferred) Cluster: disc_ncode COW  Cluster: disc_topic Two-way: EB_id_2 x disc_ncode_COW HC1 (no clustering)

% Women on EB (Vote-Weighted, z) 0.074** 0.074* 0.074 0.074** 0.074*
(0.027) (0.034) (0.060) (0.027) (0.034)
Log Word Count Spline (1) 1.668*** 1.668*** 1.668+ 1.668*** 1.668***
(0.419) (0.459) (0.863) (0.431) (0.434)
Log Word Count Spline (2) 0.952%** 0.952%** 0952+ 0.952%** 0.952%**
(0.264) (0.261) (0.504) (0.248) (0.269)
Log Word Count Spline (3) 3.440%+* 3.440* 3.440* 3.440%+* 3.440%+*
(0.903) (1.036) (1.675) (0.999) (0.913)
Log Word Count Spline (4) 1.507%** 1.507%** 1.501** 1.507%** 1.501%**
(0.362) (0.402) (0.572) (0.413) (0.348)
Num.Obs. 3105 3105 3105 3105 3105
R2 0.385 0.385 0.385 0.385 0.385
R2 Adj. 0.350 0.350 0.350 0.350 0.350
RMSE 078 078 0.78 078 078
Std.Errors by: EB_id_2 by: disc_ncode_COW by: disc_topic by: EB_id_2 & disc_ncode_COW HC1
FE: Year Yes Yes Yes Yes Yes
FE: Discussion Country Yes Yes Yes Yes Yes
FE: Topic Yes Yes Yes Yes Yes

+p <0.1,%p <0.05 % p <001, **p < 0001
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H2a: Clustering Robustness, 28 Composition Interaction Vote-Weighted (DV: Gendered Tone (L55))

Custer: mesting Jd {prefered)Cluste:sp.country Cluster.disctopic_Two-way: meeting_id x sp.country HC' (no clustering)
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Oster (2019) Coefficient-Stability Bounds — H1 and H2

Rmax = 1.3 x R, Reduced model: IV | FEs. Full model; IV + ns(log_we, 4) | FEs. B(d): bias-adjusted estimate at selection ratio d. 8, > 1 indicates robustness under Oster's preferred threshold.

Hypothesis IV / Measure bo b1 (full FE6) R% R% Rmax B*(d=1) B*(d=2) 8o
H1 — Speaker Gender All speakers 0.0240 0.0248 0.0001 0.0020 0.0026 0.0245 0.0243 106.999
H2 — EB Composition Vote-weighted EB (z) 0.0698 0.0739 0.0015 0.0247 0.0321 0.0726 0.0713 57.238

Comment-level models clustered by meeting_id. bO/R0 estimated on the exact observation sample of the full model (fixest:obs(). H1: speaker gender effect (all speakers, imf_gen2). H2: vote-weighted EB female share (imf_gen3).
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Power Analysis: H1 (Speaker Gender) and H2 (EB Composition, Vote-Weighted)
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Power Overlay — H2a: Woman-man contrast over EB Composition (Vote-Weighted)
JN threshold(s) shown on both panels. Power = 50% at JN by construction. MDE@80% = 2.80 x SE(contrast).

Contrast £ 95% CI (ribbon); dotted amber: MDE@80% threshold
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H1 — Permutation Test, Female Speaker Effect (H1)

100 random shuffles of speaker gender across country x year units (within-speaker consistency preserved). Blue #: true estimate.

Woman Effect (H1) — Permutation placebo (100 shuffles)
True estimate = 0.0248 | Permutation p = 0.080

0.04 . e

Estimate: Woman Effect (H1)

-0.04

True
Permutation order (random) —

Dots: permuted point estimates (Cls omitted — permuted SEs are not directly comparable to the true SE; see
text). Blue #: true estimate with 95% CI. Dashed blue line: true estimate reference. Dashed grey line: zero.
Perm p = Pr(|f| = b_true[) across 100 permutations
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H2 — Permutation Test, EB Composition (H2/H2a)

100 random shuffles of EB composition across EB periods (all meetings in a period share the same shuffled value). Blue #: true estimate.

EB % Women Vote-Weighted (z) — Permutation placebo (100 shuffles)
True estimate = 0.0739 | Permutation p = 0.000
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Perm p = Pr(|f| = |b_true]) across 100 permutations
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Estimate: Woman effect (H1)
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H2 — Leave-one-EB-composition-out Sensitivity
Each point: estimate when one EB composition (EB_id_2) is excluded from imf_meetings_collapsed

EB % Women Vote-Weighted (z) — Leave-one-EB-composition-out (N = 262 compositions)
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H2a — Leave-one-EB-composition-out Sensitivity
Each point: interaction estimate when all comments from one EB composition are excluded

Estimate: Woman x EB % Women Vote-Weighted (H5)

Estimate: Woman x EB % Women Unweighted (H5)

Woman x EB % Women Vote-Weighted (H5) — Leave-one-EB-composition-out (N = 262 compositions)

Qg
%‘9
0.02 %\
o]
0.01 i
0.00
Y il H =
0.01
-0.02
-0.03
B
EB compositions sorted by |deviation from full-sample estimate| —
90% O: dark grey. 95% Cl: light grey. Blue #: full-sample baseline. Red labels: 5 most influential EB compositions.
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Lundsager Robustness — H1 Excluding 2007-2014 (DV:
Gendered Tone (LSS))

Gendered Tone (excl. 2007-2014)

Woman 0.034*
(0.014)
Log Word Count Spline (1) -0.222%*
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Log Word Count Spline (4) 0.197***
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Num.Obs. 48902
R2 0.085
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RMSE 0.94
Std.Errors by: meeting_id
FE: Year Yes
FE: Speaker Country Yes
FE: Discussion Country Yes
FE: Topic Yes
FE: Staff Department Yes
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image30.png
Lundsager Robustness — H2 & H2a Excluding 2007-2014 (DV: Gendered Tone (LSS))

H2 (excl. 2007-2014) H2a (excl. 2007-2014)

EB Composition Women (vote-weighted, std.) 0.047* 0.049*
(0.019) (0.019)
Woman 0.033* 0.036*
(0.014) (0.015)
Woman x EB Composition -0.011
(0.011)
Log Word Count Spline (1) -0.222%%% -0.222%*%
(0.067) (0.067)
Log Word Count Spline (2) -0.067 -0.066
(0.043) (0.043)
Log Word Count Spline (3) -0.363* -0.363*
(0.161) 0.161)
Log Word Count Spline (4) 0.197*** 0.196***
(0.048) (0.048)
Num.Obs. 48902 48902
R2 0.086 0.086
R2 Adj. 0.080 0.080
RMSE 0.94 0.94
Std.Errors by: meeting_id by: meeting_id
Min-max contrast (H2) 0.184*
(0.075)
Min-max contrast (H2a) -0.041
(0.044)
FE: Year Yes Yes
FE: Speaker Country Yes Yes
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