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Abstract3

Voting records indicate that dissents in monetary policy committees are frequent and predictability regressions show that4

they help forecast future policy decisions. This paper develops a model of consensual collective decision-making and dissent,5

and estimates it using individual voting data from the Bank of England and the Riksbank. Regressions based on artificial data6

simulated from the model show that decision-making frictions help account for the predictive power of current dissents.7
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simulated annealing algorithm. Part of this research was carried out while the first author was Visiting Scholar at the Banque de France,
which is thanked for its hospitality. The financial support of the Social Sciences and Humanities Research Council of Canada and the Research
Donations Committee of the Bank of England is gratefully acknowledged.

†Correspondence: Francisco Ruge-Murcia, Department of Economics, University of Montreal, C.P. 6128, succursale Centre-ville, Montréal
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