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Abstract

Central banks govern not only through monetary tools but also through words. This article reframes the
policy statements of the Central Bank of the Republic of Tiirkiye (CBRT) as discursive practices that
shape authority, legitimacy, and trust. Using artificial intelligence (Al)-driven computational meth-
ods—stylometric analysis, sentiment scoring, clustering, and machine learning —the study analyzes
CBRT communication between 2002 and 2017. The findings show systematic linguistic shifts during
periods of crisis: sentences become longer, uncertainty markers increase, and sentiment turns more cau-
tious or negative. These results reveal how discourse functions as a performative act of narrative govern-
ance, stabilizing expectations when economic conditions are volatile. Interpreted through Foucault’s dis-
course-power framework, Habermas’s theory of communicative legitimacy, and Luhmann’s conception
of trust, the study demonstrates that monetary communication is not neutral information but a social
mechanism for managing uncertainty. Al serves as an interdisciplinary bridge, making visible hidden
dynamics that connect institutional discourse to social perception. The article contributes by (1) refram-
ing central bank communication as a multidimensional social practice, (2) integrating computational
methods with critical social theory, and (3) situating Tiirkiye’s monetary discourse in broader debates
on legitimacy and trust in global economic governance.

Keywords: Central Bank Communication, Stylometric Analysis, Sentiment Analysis, Artificial Intel-
ligence, Narrative Governance, Crisis and Uncertainty

Oz

Merkez bankalar1 yalnizca para politikas: araglartyla degil, ayni zamanda kelimeler araciligryla da yone-
tirler. Bu makale, Tiirkiye Cumhuriyet Merkez Bankasi'nin (TCMB) politika aciklamalarini, otorite,
megruiyet ve giiveni sekillendiren séylemsel pratikler olarak yeniden ele almaktadir. Calismada 2002—
2017 donemi TCMB iletisimi, yapay zeka (YZ) tabanli yontemlerle—stilometri, duygu analizi, kiime-
lenme ve makine 6grenmesi—incelenmistir. Bulgular, kriz donemlerinde dilin sistematik olarak degisti-
gini gostermektedir: ciimleler uzamakta, belirsizlik isaretleyicileri artmakta ve soylem daha temkinli ya
da olumsuz hale gelmektedir. Bu sonuclar, soylemin bir anlati yonetimi (narrative governance) aract
olarak islev gordiigiinii, ozellikle ekonomik kosullarm dalgali oldugu donemlerde beklentileri istikrara
kavusturduunu ortaya koymaktadir. Bulgular, Foucault'nun séylem-iktidar yaklagimi, Habermas'in
iletisimsel mesruiyet teorisi ve Luhmann’m giiven kavramsallagtirmast iizerinden yorumlanmistir. Ca-
ligma, para politikas: iletisiminin tarafsiz bilgi aktarimdan ibaret olmadiginy; belirsizlik yonetiminin sos-
yal bir mekanizmas: oldugunu gostermektedir. YZ, kurum séylemini toplumsal algiyla iliskilendiren
gizli dinamikleri goriiniir kilarak disiplinleraras: bir koprii islevi gormektedir. Makale su katkilar: sun-
maktadir: (1) merkez bankast iletisimini ¢ok boyutlu bir toplumsal pratik olarak yeniden cercevelemek,
(2) hesaplamalr yontemleri elestirel sosyal teoriyle biitiinlestirmek, (3) Tiirkiye nin para politikas: soyle-
mini mesruiyet ve giiven tartismalar: baglaminda kiiresel ekonomik yonetisim literatiiriine yerlestirmek.

Anahtar Kelimeler: Merkez Bankas: fletigimi, Stilometrik Analiz, Duygu Analizi, Yapay Zeka,
Anlat1 Yonetimi, Kriz ve Belirsizlik

* This article has been derived from the doctoral dissertation titled Computational Analysis of CBRT's Policy Statements and Quantifying the Effects
on Financial Markets (Hakan Emekci, 2017)
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Hakan Emekgi

Introduction

Economic policy is constantly measured in num-
bers—it is interest rates, ranges for inflation, out-
look for growth. But such signals always arrive at
society in language. Institutional verbs matter.
Communications by central banks are not auxiliary
to policy but an integral instrument of govern-
ment. Since monetary decisions are technical, ab-
stract, forward-looking, legitimacy for such deci-
sions is critically dependent upon their exposition
and framing in public discourse—at least in peri-
ods of doubt and trouble.

The Central Bank of the Republic of Tiirkiye
(CBRT) is particularly representative in this re-
gard. As Turkey's primary monetary authority, the
CBRT has operated within complicated and often
turbulent political, economic, and social realities.
Its communications on policy comment not only
upon financial markets but upon the broader pub-
lic at large, which receives them in parallel with
everyday realities: currency shifts, shocks in infla-
tion rates, precariousness in employment. Com-
munication receives specific emphasis here. It is a
balancing act between technocratic precision and
symbolic reassurance — particularly in moments of
crisis when confidence within the public is weakest
and institutional credibility is at its weakest.

Most research on central bank communication
stems from economics and finance. Dominant is a
framework defining communication as a rational
signal to investors by gauging its effects based on
financial-market responses to words, tone, and
sentiment (Blinder et al., 2008). Analytically useful
in its own right, it is a framework which reduces
language as a policy tool while omitting its dis-
course- and society-facing features. It therefore
does a key thing: it overlooks the fact that policy
releases are not communications per se but dis-
course-constituted texts which are framed in soci-
ety. They construct institutional meaning, provide
economic narratives, and form shared views about
credibility, legitimacy, and faith —processes which
are foregrounded in moments of systemic disturb-
ance.

This paper works on the premise that commu-
nication by a central bank is simultaneously an
economic signal and a performative social practice,
particularly obvious at moments of economic or
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political crisis. Following Habermas (1984, 1987),
institutions obtain and maintain legitimacy not
solely in virtue of authority or technical expertise
but in virtue of communicative rationality and
openness in their discourse. Foucault (1972) points
out that discourse is political by definition—it or-
ganizes knowledge and reproduces power. Fair-
clough (1995) reveals how institutional discourse
marks the boundaries of social reality. Luhmann
(1995) offers a different take, arguing that trust—
weak but indispensable—is continuously (re)pro-
duced with communicative action simplifying so-
cial and economic Complexity. From this angle,
such CBRT policy releases are not formal releases
by an administration; rather, they are discursive
technologies intermediating authority, stabilizing
expectations, and constructing public interpreta-
tions at moments of economic or political crisis.

Such an interdisciplinary lens is further en-
hanced by developments in artificial intelligence
(AI). Advances in natural language processing
(NLP), stylometry, clustering, and sentiment anal-
ysis allow scholars to pinpoint patterns in institu-
tional discourse previously inaccessible or hidden.
Al-based approaches can trace changes in linguis-
tic style, shifts in sentiment, and manifestations of
rhetorical patterns of the crisis era at a level of ac-
curacy and breadth previously unimaginable.
Above all, such computational outputs should not
be treated as self-explanatory. Meaning is only
brought out when it is framed in an robust social-
theoretical framework siting language in the insti-
tutional logics of governing, legitimacy, and trust.
Whereas Tiirkiye's inflationary pressure, currency
turbulence, and political instability persist across
electoral and economic cycles, communication's
stakes are unusually high. Citizens are looking not
only for monetary direction but also rhetorical re-
assurance—stories making a volatile tomorrow
understandable and governance credible in an un-
stable state of structural instability. Discursive sta-
bility is then no less essential than monetary stabil-
ity (Holmes, 2014; Shiller, 2017; Bholat et al., 2015).
Central bank speech's social side is thus key for an
understanding in a state of crisis for its impact
upon mass economic behavior and public confi-
dence.
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Interdisciplinary Integration: Economics, Sociology, and Al

Economics
(Market Signals)

Sociology
(Trust & Legitimacy)

Narrative Governance
& Collective Expectations

Artificial Intelligence
(Text Analysis)

Figure 1. Interdisciplinary Integration: Economics,

Sociology, and Al

Set against this backdrop, paper asks: How does
communication by a central bank, when subjected
to Al-oriented computational approaches, function
as a social practice of discursive governance while
a society is in a state of crisis? To pursue this line
of investigation, our research adopts a dual-route
approach. Firstly, it employs a set of computational
tools like stylometric analysis, sentiment scoring,
and principal component analysis on CBRT policy
releases in 2006-2017--years when there existed
simultaneous financial instability in the world
economy as also periodic turbulence in Turkey.
Secondly, it interprets those emergent patterns
with a critical social-theoretical framework
founded upon discourse theory, communicative
legitimacy, and institutional trust.

The study contributes in three main ways.
Firstly, it reframes communication by the central
bank as a multi-dimensional practice incorporat-
ing beyond economic signaling a discourse of ne-
gotiation and symbolic authority. Secondly, it
demonstrates the explanatory power of Al as an
epistemic mediator between computational detec-
tion and sociological interpretation. Finally, it po-
sitions CBRT discourse in its broader political
economy landscape in Tiirkiye so as to reveal how
linguistic choices are narrative resources for nego-
tiating crisis, upholding credibility, and influenc-
ing group behavior. By integrating economics, so-
ciology, and artificial intelligence, the paper ad-
vances an interdisciplinary and integrated account
of institutional discourse. It argues not only state-
ment releases by monetary authorities would best
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be comprehended as monetary signals, but also as
constructions in a narrative form—acts of crisis
communication undertaking legitimacy, framing
belief, and drawing boundaries for public life in a
state of uncertainty.

Literature Review
Central Bank Communication in Economics

The economic literature on central bank communi-
cation has expanded rapidly over the past two dec-
ades, recognizing that monetary authorities man-
age expectations as well as interest rates. Blinder et
al. (2008) offered a foundational survey showing
that central banks increasingly deploy communi-
cation—forward guidance, press conferences, and
policy statements—as instruments on par with tra-
ditional tools. Such discourse affects exchange
rates, bond yields, and inflation expectations, often
with quantifiable impacts on market volatility.

In Turkey, CBRT communication has been ex-
amined as a credibility device in a high-volatility
setting (Basct & Kara, 2011; Kara, 2012). Scholars
emphasize that clarity, consistency, and tone can
matter as much as substance, since ambiguity or
shifts in narrative may heighten uncertainty rather
than contain it. Sentiment analysis indicates that
markets react swiftly tonal changes, with positive
sentiment compressing risk premiums and nega-
tive sentiment amplifying caution among investors
(Rosa, 2011; Hansen & McMahon, 2016).

Yet, while economics supplies valuable evi-
dence on market responses, it frequently presumes
a rational-actor model and overlooks broader so-
cial dimensions. In practice, central bank state-
ments are addressed not only to investors but also
to households, firms, and the public sphere, whose
reactions are shaped by trust, legitimacy, and per-
ception.

Institutional Discourse and Social Practices

To bridge this gap, we draw on sociology and com-
munication theory. Discourse analysis shows that
language is not merely descriptive but performa-
tive: it constructs realities, legitimizes authority,
and organizes collective expectations.
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Michel Foucault (1972) argues that discourse is
a locus of power, defining what may be said, who
is authorized to speak, and how authority is exer-
cised. From this vantage, CBRT policy statements
operate as discursive regimes that consolidate the
bank’s standing as a credible institution. Norman
Fairclough (1992, 1995), working within critical
discourse analysis, demonstrates that institutional
texts frame social realities by embedding assump-
tions, hierarchies, and values. For central banks,
word choice and framing thus contribute to con-
structing economic reality as orderly, governable,
and legitimate.

Jirgen Habermas (1984, 1987) adds a legitimacy
dimension by linking authority to communicative
rationality. Institutions maintain authority not
solely through coercion or outcomes but through
discourse that is transparent, intelligible, and cred-
ible. If central bank statements are opaque, overly
technical, or inconsistent, they risk undermining
institutional legitimacy. In Turkey, where political
and economic uncertainty intersect, CBRT dis-
course becomes a crucial instrument for sustaining
trust in monetary governance.

Niklas Luhmann (1979, 1995) emphasizes trust
as a mechanism for reducing complexity. Eco-
nomic actors cannot fully know the future, nor can
citizens fully master the technicalities of monetary
policy. They instead rely on trust in institutional
communication to manage uncertainty. CBRT
statements are therefore not merely informational;
they are trust-building acts that enable society to
function amid uncertainty.

Trust, Legitimacy, and Collective Behavior

The interdisciplinary literature underscores the so-
cial consequences of central bank communication.
Research on institutional trust shows that public
confidence is fragile and can be eroded by incon-
sistent messaging (Hetzel, 2012; Geraats, 2014).
Communication thus works as symbolic reassur-
ance, aligning collective expectations with policy
objectives (Holmes, 2014).

In the Turkish case, where inflation has repeat-
edly challenged social stability, CBRT language
carries symbolic weight. It guides financial mar-
kets and shapes how citizens read the economy. A
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household deciding whether to save in Turkish lira
or foreign currency, for instance, may respond less
to technical detail than to the tone and confidence
projected by CBRT communication. This illustrates
the dual function of communication: economic sig-
naling and social meaning-making.

Artificial Intelligence and Computational
Approaches

Recent advances in artificial intelligence (AI) and
natural language processing (NLP) have opened
new avenues for analyzing institutional discourse.
Machine-learning methods such as stylometry,
topic modeling, and sentiment analysis uncover la-
tent structures in text that traditional qualitative
approaches may miss (Gentzkow et al., 2019;
Bender & Koller, 2020).

In monetary economics, Al tools have been
used to detect policy uncertainty (Baker et al.,
2016), classify central bank tone (Hansen &
McMahon, 2016), and measure sentiment in
speeches (Shapiro & Wilson, 2022). From a social-
science perspective, these techniques enhance our
capacity to trace linguistic change in response to
crises, political pressures, or institutional transi-
tions. Even so, Al should not displace interpreta-
tion. Computational models quantify patterns, but
their meaning emerges only when situated within
theories of discourse, legitimacy, and trust. This
study therefore combines Al-driven linguistic
analysis with sociological theory, positioning
CBRT communication at the intersection of mar-
kets, institutions, and society.

Financial and Political Shocks in Turkey (2006—
2017) and Their Impact on Economic Dynamics

"In the period between 2006 and 2017, Turkey was
exposed to successive financial and political
shocks that altered its financial climate and narra-
tive of institutions. The emerging-markets selloff
of 2006 precipitated a nearly 30%-plus deprecia-
tion of the lira and direct Central Bank interven-
tions in foreign exchange markets (Ozsiz, 2013).
The 2008-2009 international financial crisis further
strained market volatility, and connectedness of
Turkish assets revealed a structural transformation
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during the downturn phase (Bajo-Rubio et al,
2017). Subsequent episodes, such as the 2013 “ta-
per tantrum” and Gezi Park protests, rocked mar-
kets further, increasing volatility and sovereign
risk (Karime & Sayilir, 2019; Akal et al., 2016). Dur-
ing 2015 and 2016, enhanced security risk and ter-
ror attacks dismantled major sectors such as tour-
ism, increasing macroeconomic vulnerability (Sea-
bra et al., 2020). In July 2016 coup attempt induced
acute negative abnormalreturns in banking stocks
and widening credit-risk spreads, a manifestation
of eroding confidence in markets (Alsaifi et al.,
2020; Giinay, 2019). Even from the time since the
crisis phase, political uncertainty remained a force
for shaping sensitivity in markets, and sharp reac-
tions followed later phases of politics, including
the July 2017 constitutional referendum (Giinay,
2016). Separately and combined, omnibus of crises
highlights interlinkages among political shock,
volatility of markets, and institutional credibility
and highlights the determinative relevance of cen-
tral bank communication as a device of narrative
governance amidst turbulence.

The Interdisciplinary Gap

The literature in central bank communication
acknowledges three distinct threads of research.
First, financial scholarship reveals that monetary
authorities influence financial markets not only
through policy instruments but also through ver-
bal communication—influencing expectations, as-
set prices, and investor sentiment. Second, socio-
logical and discourse-theoretical scholarship theo-
rizes institutional communication as a performing
speech act that establishes legitimacy, authority,
and shared meaning. Third, new advancements in
artificial intelligence (AI) and natural language
processing (NLP) provide new techniques for de-
tecting latent structure in language that makes it
possible for large numbers of cases to be analyzed
for sentiment, tone, and stylistic shift over time.
However, whilst their complementary potential
is vast, those disciplinary approaches barely cross
over. Econometric approaches often use rational
expectations models that read central bank com-
munication as a one-dimensional signal conveyed
by central banks to markets, and often discount its
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discursive and sociopolitical dimensions. Dis-
course-based approaches, whilst theories-abun-
dant, frequently have no empirical way of tackling
large textual corpora. Computational approaches
guided by AI—whilst effective at pattern recogni-
tion—frequently is methodologically atomized
and not fully contextualized within broader frame-
works of institutional legitimacy or crisis govern-
ment.

This isolation is particularly important in con-
texts marked by ongoing instability in economics
and politics, such as Turkey between 2006 and
2017. Here, a succession of exogenous and endog-
enous shocks—the emerging market selloff of
2006, the 2008 worldwide financial crisis, the 2013
Gezi Park uprising, and the pre- and post-2016
coup environment—had severely affected macroe-
conomic behavior and popular trust. In unstable
contexts such as this one, communication from a
central bank becomes more central. It must simul-
taneously be a technocratic policy tool and a sym-
bolic reassurance device that is capable, in times of
doubt, of stabilizing and legitimating institutional
power.

This work fills this interfield gap by creating an
intergraded framework that views CBRT commu-
nication as a triadic object of inquiry: (i) an eco-
nomic signal that influences market behavior, (ii) a
discursive practice that forges legitimacy and trust
perceptions, and (iii) a computational artifact that
can be examined through the use of instruments by
means of Al By putting into confluence social the-
ory and computation analysis, the work tries to re-
veal how linguistic choices within central banking
discourse serve as tools of crisis communication—
bargaining credibility, shaping institutional his-
tory, and tackling popular sentiment within the pa-
rameters of structural volatility.

Theoretical Framework

The study of central bank communication has typ-
ically remained within economics, where policy
statements are treated as technical signals trans-
mitted to rational actors. While useful, this per-
spective risks obscuring the social meaning of in-
stitutional discourse—its role in legitimizing au-
thority, structuring expectations, and managing
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trust. To move beyond reductionist models, this ar-
ticle adopts an interdisciplinary framework that
fuses critical social theory with Al-driven compu-
tational methods. Four conceptual pillars support
this approach: Foucault’s theory of discourse and
power, Habermas’s theory of communicative legit-
imacy, Luhmann’s systems theory of trust, and the
epistemic potential of artificial intelligence in so-
cial research.

Foucault: Discourse and Power

Michel Foucault’s (1972) account of discourse em-
phasizes that language is never neutral but embed-
ded in systems of power and knowledge. Dis-
course both reflects and constitutes institutional
authority, defining what passes as truth, which
narratives are validated, and which are excluded.
From this perspective, CBRT policy statements op-
erate not merely as descriptions of monetary policy
but as performative acts of governance.

Each statement constructs a discursive order in
which the central bank presents itself as rational,
authoritative, and stabilizing —particularly salient
in periods of turbulence, when monetary authority
may be questioned. Foucault’s insights thus direct
attention not only to what the CBRT says but to
how it says it: the rhetorical strategies, technical
jargon, and linguistic patterns that sustain institu-
tional power. Here, discourse functions as a tech-
nology of governance, and central bank communi-
cation is a site where economic authority is repro-
duced.

Habermas: Communication and Legitimacy

Where Foucault centers power, Jiirgen Habermas
(1984, 1987) foregrounds legitimacy. For Haber-
mas, institutions sustain authority through com-
municative rationality —the capacity to engage in
discourse that is transparent, understandable, and
oriented to mutual understanding. In economic
governance, central banks cannot rely on technical
correctness alone; they must communicate in ways
that can be grasped and trusted by society.

CBRT policy statements therefore serve a dual
purpose: they inform markets while reassuring the

OPUS Journal of Society Research

opusjournal.net

public that monetary governance is rational, trans-
parent, and stability-oriented. Failures—opacity,
inconsistency, or excessive technicality —risk erod-
ing legitimacy and breeding distrust. In Haber-
masian terms, CBRT discourse must balance tech-
nical complexity with communicative clarity, re-
maining both authoritative and accessible.

Luhmann: Trust and Social Systems

Niklas Luhmann (1979, 1995) offers a third lens by
treating trust as a mechanism for reducing social
complexity. In modern economies, actors—inves-
tors, firms, and citizens—cannot fully predict out-
comes or access complete information. They rely
on trust in institutional communication to navigate
uncertainty.

For Luhmann, trust is systemic rather than
merely psychological: it enables coordinated ac-
tion under uncertainty. In central banking, trust in
communication is essential to policy transmission.
If CBRT statements are perceived as credible and
consistent, trust is maintained and uncertainty di-
minishes. If credibility falters, social systems may
default to suspicion, fostering currency substitu-
tion, capital flight, or inflationary expectations. Ac-
cordingly, CBRT statements function as trust-
building devices that stabilize expectations for
markets and households alike.

Artificial Intelligence as Epistemic Lens

While Foucault, Habermas, and Luhmann provide
interpretive frameworks, artificial intelligence (AI)
supplies a methodological lens for operationaliza-
tion. Al-driven NLP, stylometry, clustering, and
sentiment detection allow scholars to uncover pat-
terns too subtle or large-scale for traditional quali-
tative methods.

For example: Stylometry can detect shifts in
rhetorical style aligned with Foucault’s view of dis-
cursive power. Sentiment analysis can quantify
tone, linking to Luhmann’s theory of trust by
measuring how linguistic positivity or negativity
relates to uncertainty. Clustering and PCA can re-
veal periods of discourse that correspond to legiti-
macy challenges, resonating with Habermas’s con-
cerns about communicative clarity.
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Al thus acts as an epistemic bridge: it does not
replace interpretation but strengthens our capacity
to connect computational patterns to theoretical in-
sight. In this study, Al is employed not merely as a
technical tool but as part of a broader epistemolog-
ical strategy, showing how interdisciplinary meth-
ods can operationalize social theory in analyzing
institutional communication.

Toward an Integrated Framework

By weaving these perspectives together, the study
advances a robust interdisciplinary framework:

¢ From Foucault, CBRT communication ap-
pears as discourse embedded in power re-
lations.

¢ From Habermas, it is interpreted as com-
municative action that sustains—or under-
mines—legitimacy.

¢ From Luhmann, it is understood as a trust-
building mechanism that reduces complex-
ity under uncertainty.

* From Al we gain techniques to detect,
measure, and visualize these dynamics
across large corpora.

Taken together, CBRT policy statements
emerge as more than technical outputs. They are
social texts, performative acts, and computational
objects that govern, legitimate, and reassure. This
integrated framework not only refines our under-
standing of central bank communication in Turkey
but also demonstrates the broader value of inter-
disciplinary research for rendering visible the oth-
erwise hidden dynamics of institutional discourse.

Methodology
Research Design

This study adopts a mixed-methods design that
joins computational analysis with theoretical inter-
pretation. Its central objective is to examine how
the language of the Central Bank of the Republic of
Tiirkiye (CBRT) operates as a social practice of au-
thority, legitimacy, and trust. To that end, the
methodology integrates artificial intelligence (Al)-
driven text analytics with interpretive frameworks
derived from critical social theory.
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The methodological stance is explicitly interdis-
ciplinary. Economics foregrounds empirical regu-
larities in communication and market reactions,
whereas sociology and communication studies
emphasize discourse, legitimacy, and trust. By
combining quantitative linguistic analysis with
qualitative theoretical reading, the study opera-
tionalizes what OPUS Journal of Society Research
calls “an interdisciplinary perspective that enables
holistic understanding of social dynamics.”

Data Collection and Corpus Design

The empirical corpus comprises official policy
statements, press releases, and monetary policy
committee (MPC) announcements issued by the
CBRT between 2006 and 2017. This interval was se-
lected for three reasons:

¢ [t spans multiple economic cycles, encom-
passing relative stability and severe volatil-
ity (e.g., 2008 global financial crisis, 2013 ta-
per tantrum, domestic inflationary pres-
sures).

o It reflects significant institutional changes
in CBRT governance, transparency, and in-
dependence.

e [t yields a sufficiently large linguistic da-
taset for computational analysis, support-
ing robustness in stylometric and senti-
ment-based methods.

All texts were sourced from CBRT’s official ar-
chives, standardized, and pre-processed (tokeniza-
tion, stopword removal, stemming/lemmatization)
to prepare for computational analysis.

Computational Techniques
Stylometric Analysis

Stylometry measures statistical properties of writ-
ing style—sentence length, word-frequency distri-
butions, function-word usage, and lexical diver-
sity. These features tend to stabilize institutional
voice while remaining sensitive to shifts in rhetor-
ical strategy.

Theoretical Link: Foucault's theory of discourse
holds that power is embedded in subtle linguistic
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practices. Detecting stylistic shifts allows us to ob-
serve how the CBRT recalibrates its discursive
stance during crises, thereby reconfiguring author-

ity.

Principal Component Analysis (PCA) and
Clustering 1.

2.
PCA reduces the dimensionality of linguistic fea-
tures so that texts can be visualized and grouped
by similarity. Clustering then identifies distiné
eras of communicative style, which can be aligned.
with historical and economic contexts.

Theoretical Link: Habermas emphasizes comm1ib-
nicative clarity and consistency as foundations &t
legitimacy. Clusters that deviate markedly may in-
dex periods of discursive dissonance when legiti-
macy was contested.

Sentiment Analysis

Sentiment analysis quantifies the emotional tone of
texts by classifying words as positive, negative, or
neutral. In CBRT discourse, shifts in sentiment in-
dicate whether communication projects confi-
dence, caution, or uncertainty.

Theoretical Link: Luhmann argues that trust re-
duces uncertainty in social systems. Positive or
confident sentiment functions as a trust-building
mechanism, whereas negative or ambiguous tone
may heighten public anxiety.

Machine Learning Classification

Supervised learning models classify policy state-
ments into categories such as “stable” versus “cri-
sis” periods, using stylometric variables and senti-
ment scores as features. Predictive accuracy is eval-
uated against known macroeconomic conditions,

Theoretical Link: Al-based classification provides
empirical grounding for the claim that institutional
discourse adapts systematically to social condi-
tions. Identifying features that predict crisis com-
munication links computational results to theories
of legitimacy and trust under uncertainty.
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Interdisciplinary Epistemology

Al is not treated here as a merely technical instru-
ment; it is embedded within an epistemological
framework that couples computational rigor with
interpretive depth. The methodology rests on three
principles:

Complementarity: Al-driven methods detect pat-
terns at scale, while social theory interprets their
significance.

Contextualization: Outputs are situated in Tur-
key’s political and economic environment so that
patterns are not read ahistorically.

Reflexivity: Acknowledging limitations of algo-
rithmic methods (Bender & Koller, 2020), the study
avoids deterministic claims and employs Al as a
lens that amplifies theory-informed interpretation.

Findings
Stylometric Shifts: Authority in Times of Crisis

The first analysis examined stylometric patterns in
CBRT statements from 2006 to 2017. As shown in
Figure 2, two key trends emerged: (a) average sen-
tence length increased, and (b) the frequency of un-
certainty markers (“may,” “could,” “uncertain”)
rose markedly, especially during years of eco-
nomic turbulence (e.g., the 2008-2009 global finan-
cial crisis, the 2013 taper tantrum, and 2016 domes-
tic shocks).

Stylometric Shifts in CBRT Communication (2006-2017)

T T T T T T
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
- Avg Sentence Length

Key Observations: Sentence length and uncertainty words peaked during the 2008-2009 financial crisis and again
around 2016 (coup attempt period), reflecting increased complexity in communication during uncertain times.

Figure 2. Stylometric Shifts in CBRT Communication
(2002-2017)
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This stylometric evidence supports Foucault’s
view of discourse as power. In stable years, CBRT
communication employed shorter, more direct
statements, reinforcing a confident institutional
voice. By contrast, in periods of instability, lan-
guage became longer, more complex, and hedged.
Such shifts illustrate how the CBRT recalibrates its
discursive strategy: it does not simply describe
economic conditions but actively constructs a nar-
rative of cautious authority in the face of uncer-
tainty.

Interpretation: These results highlight that institu-
tional discourse is dynamic. The CBRT uses lan-
guage not only to convey policy but also to per-
form stability. In moments when economic author-
ity is under pressure, longer and more hedged
communication serves as a discursive strategy to
sustain credibility and preserve power.

Sentiment Dynamics: Trust and Emotional Tone

The sentiment analysis (Figure 3) revealed a de-
cline in positive sentiment and a corresponding in-
crease in negative sentiment over the study period.
While early years (2006-2007) were characterized
by relatively optimistic language, subsequent
years—especially during crises—showed marked
increases in cautious or negative tones.

Sentiment Dynamics in CBRT Policy Statements

T T
2013 2014 2015 2016 2017

ative Sentiment

m 2007 peak through 2016, with the most challenging
nt peaked during the 2009 crisi

pe s and again in 2016
du

Figure 3. Sentiment Dynamics in CBRT Policy Statements

This pattern aligns with Luhmann’s theory of trust.
Positive sentiment in communication functions as
a trust-building device, assuring markets and citi-
zens that the institution remains in control. When
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sentiment weakens, uncertainty expands, and ac-
tors become more inclined to question institutional
credibility.

From a Habermasian perspective, sentiment is
not mere emotional coloring but an element of
communicative rationality. Clear, positive tones
help sustain legitimacy by fostering intelligibility
and reassurance. Conversely, pessimistic or overly
technical language risks alienating the public and
diminishing trust in the institution.

Interpretation: The shift toward more negative
sentiment in CBRT discourse underscores the frag-
ile linkage among communication, trust, and legit-
imacy. The findings indicate that language is not
neutral —it actively shapes public confidence.

Clustering and PCA: Regimes of Communication

The PCA and clustering analysis mapped CBRT
statements into distinct clusters (Figure 4), which
broadly corresponded to three communication re-
gimes:

* Stable Periods (Blue Cluster): Defined by
consistent, clear communication with bal-
anced sentiment.

* Crisis Periods (Red Cluster): Marked by
longer sentences, greater use of uncertainty
terms, and negative sentiment.

* Transitional Periods (Orange Cluster): Sit-
uated between stability and crisis, reflecting
cautious optimism or gradual adjustments
in institutional tone.

Clustering of CBRT C

ion Styles (PCA Projection)

Principal Component 2

=3 ] -1 0 1 2 3
Principal Component 1

Figure 4. Clustering of CBRT Communication Styles (PCA
Projection)
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These clusters correspond closely to historical eco-
nomic conditions, indicating that Al-driven tech-
niques can identify discursive regimes that track
macroeconomic reality. They also speak to Haber-
mas’s concern with legitimacy: when legitimacy is
strained, communication tends to become less
transparent and more internally dissonant.

Viewed through a Foucauldian lens, the cluster-
ing shows how the CBRT reorganizes its discourse
under pressure. Each regime marks not merely a
technical change in phrasing but a recalibration of
the bank’s authority and its symbolic position in
society.

Interpretation: Communication styles are pat-
terned rather than arbitrary; they form structured
regimes that move with economic and political
shifts. This underscores the performative nature of
monetary discourse, in which language both mir-
rors and constitutes social reality.

Machine Learning Classification: Predicting
Crisis vs. Stability

The classification exercise demonstrated that lin-
guistic features alone —absent macroeconomic in-
dicators—could reliably distinguish “stable” from
“crisis” periods. The most informative features
were:

* Frequency of uncertainty terms.

¢ Sentiment polarity (positive vs. negative).

* Lexical diversity.

This result reinforces the claim that language
operates as a social signal of uncertainty and trust.
Even without explicit references to inflation or in-
terest rates, the linguistic texture of CBRT commu-
nication encoded institutional responses to turbu-
lence.

Interpretation: Al functions as an interdisciplinary
instrument capable of detecting patterns invisible
to unaided reading, while theory supplies their
meaning. The finding supports the article’s central
contention that communication is at once an eco-
nomic signal and a social practice.
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Integrative Analysis

Taken together, the results indicate that CBRT
communication functions as performative dis-
course. Stylometric variation reveals strategies of
authority (Foucault), sentiment dynamics show
the construction and fragility of trust (Luhmann),
and clustering identifies legitimacy under stress
(Habermas). Al-based methods render these dy-
namics visible, marrying quantitative rigor to qual-
itative interpretation.

The evidence confirms that central bank com-
munication is constitutive rather than merely in-
formational: it crafts authority, manages trust, and
stabilizes legitimacy amid uncertainty.

Discussion

Central Bank Communication as Narrative
Governance

The findings indicate that CBRT policy statements
are more than economic signals; they operate as
narrative strategies. Consistent with Foucault’s ac-
count of discourse as a technology of power, the
CBRT uses language to frame uncertainty, shape
perceptions, and reproduce authority. The stylo-
metric tendency toward longer, more cautious
statements in crises shows discourse mobilized as
a performative act of governance, stabilizing
meaning when material stability is in doubt.
This aligns with the notion of narrative governance
(Shiller, 2017), wherein institutions steer expecta-
tions not only through decisions but through sto-
ries about those decisions. CBRT discourse con-
structs a world in which turbulence is acknowl-
edged yet managed and uncertainty is recognized
yet rendered governable. Language thus becomes
an instrument of authority, directing how markets
and citizens interpret the economy.

Legitimacy Through Communication

From a Habermasian standpoint, legitimacy rests
not solely on institutional independence but on
communicative rationality. The PCA and cluster-
ing results show that during volatile periods CBRT
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communication grew less consistent and more
complex, signaling pressure on legitimacy.

In stable years, statements were clearer and
more direct, supporting Habermas’s view that
transparency sustains legitimacy. In crises, the rhe-
torical drift toward ambiguity risks undermining
it. Hence a structural paradox emerges: precisely
when clarity is most necessary, discourse becomes
most opaque.

This tension reveals the delicacy of legitimacy
in economic governance. Communication must
reconcile technical complexity with public de-
mands for clarity; when that balance slips, legiti-
macy weakens and trust erodes.

Trust as a Fragile Social Resource

Sentiment analysis showed declining positivity
over time and heightened negativity during crises.
In Luhmann’s terms, this reflects the fragility of
trust as a systemic mechanism. Trust is not auto-
matic; it must be continuously reproduced through
steady, reassuring communication. When dis-
course becomes uncertain, the public’s reliance on
institutional assurances diminishes, encouraging
behaviors that may destabilize monetary outcomes
(e.g., dollarization, speculative positioning, infla-
tionary expectations).

CBRT discourse therefore functions as a trust-
management system, stabilizing collective behav-
ior under economic complexity. Yet once eroded,
trust is difficult to restore—underscoring commu-
nication’s role not only as an economic tool but as
a cornerstone of social cohesion.

Artificial Intelligence as Interdisciplinary Bridge

A key contribution of this study is methodological.
Integrating Al-driven techniques shows how sty-
lometry, sentiment analysis, and machine learning
can surface hidden structures in institutional dis-
course.
¢ Through a Foucauldian lens, stylometry re-
veals subtle shifts in authority.
¢ Through a Habermasian lens, clustering ex-
poses regimes of clarity and opacity.
* Through a Luhmannian lens, sentiment
scores quantify the precarious reproduction
of trust
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Al thus serves as an epistemic bridge: it does not
displace theory but amplifies it, enabling analysis
at a scale and precision otherwise unattainable.
The study models how quantitative Al tools and
qualitative social theory can be integrated to yield
deeper insight.

Implications for Turkey and Beyond

The Turkish case demonstrates the heightened sa-
lience of communication in high-volatility settings.
In emerging markets—where structural vulnera-
bilities are greater and institutional trust less se-
cure—communication becomes central to govern-
ance. The CBRT experience shows how language
can serve as an asset by stabilizing trust, or as a li-
ability if perceived as ambiguous or inconsistent.
Globally, the findings speak to debates over trans-
parency and independence. Even in advanced
economies, communication has become a con-
tested arena, as debates around the U.S. Federal
Reserve and the European Central Bank illustrate.
The lesson is to analyze monetary communication
not only as economic signaling but as social dis-
course that shapes legitimacy and trust across so-
cieties

Limitations and Future Directions

Despite its contributions, the study has limits.
First, Al-driven methods capture linguistic fea-
tures but cannot fully register contextual subtleties
such as political interventions or cultural idioms.
Second, sentiment tools may struggle with mone-
tary jargon, necessitating careful calibration. Third,
the focus on the CBRT alone constrains generaliza-
bility; cross-country comparison would extend the
scope.

Future research should:

e Compare regimes across multiple central
banks to identify cultural and institutional
variation.

* Integrate media and public-opinion data to
trace how discourse is received.

* Explore whether advanced Al models (e.g.,
large language models) yield more context-
sensitive analyses, further bridging compu-
tation and interpretation.
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Synthesis

In sum, central bank communication emerges as
the construction of social meaning rather than
mere information transfer. CBRT discourse reflects
the interplay of power (Foucault), legitimacy (Ha-
bermas), and trust (Luhmann), while Al provides
the methodological bridge that renders these dy-
namics visible. The interdisciplinary advance lies
in demonstrating how computational tools and so-
cial theory together illuminate otherwise hidden
dimensions of institutional communication.

Conclusion

This piece has argued that central bank communi-
cation is not simply an economic signal, but a per-
formative social practice through which legiti-
macy, authority, and trust are built and disputed —
above all, in moments of crises. By applying an Al-
driven computational approach to policy state-
ments from the Central Bank of the Republic of Tii-
rkiye (CBRT) and situating the findings in a critical
social-theoretical framework, the work demon-
strates how discourse is a key instrument of gov-
ernance in moments of uncertainty.

The empirical analysis discovered distinctive
linguistic transitions related to macroeconomic
and political instability. During moments of cri-
sis—e.g., the 2006 panic-selling of the markets, the
2008 global financial crisis, and internal turbulence
around the 2013 Gezi protests—stylometric fea-
tures registered higher sentence structure com-
plexity, higher levels of lexical complexity, and
higher usage of words related to uncertainty, serv-
ing as a signal of a rebalancing of institutional
power. Sentiment analysis also registered de-
creases in positive tonalities at the same moments,
serving as a signal of a fragile production of public
credulity. Cluster analysis and machine learning
techniques further confirmed the relation between
discursive regimes and some moments of instabil-
ity. These trends collectively confirm that CBRT
communication is not a flow of information that is
neutral, but a strategic narrative act of govern-
ance—an institutional attempt at stabilizing expec-
tations, maintaining credibility, and building pub-
lic interpretation amidst system turbulence.
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The theoretical insight resides at the intersec-
tion of Foucault, Habermas, and Luhmann. In a
Foucauldian perspective, CBRT discourse estab-
lishes a regime of institutional power that pro-
duces control through limited speech. Habermas’s
conception of communicative rationality points
out that legitimacy in crisis is not a function of tech-
nical expertise per se but must be reconstructed
through discursive clearness, transparencies, and
rationality. Luhmann’s systems theory injects the
idea that trust espouses a distinctive prominence
in crises, functioning as a necessary social device
that reduces complexity and assures continuity
while policy cues are dubious or at odds. Overall,
the approaches move central bank discourse as a
performative and dynamic response to volatility in
its social world.

Methodologically, the research positions artifi-
cial intelligence as an epistemic amplifier. Stylom-
etry, sentiment scoring, PCA, and unsupervised
clustering uncovered patterns that would other-
wise lie hidden in traditional qualitative research.
Here, however, Al was not positioned as a substi-
tute for interpretation but bridge —augmenting the
potential for analysis for theory-informed analysis.
In this manner, the research provides a more de-
tailed, multidisciplinary account of institutional
communication, especially under the stress test of
crisis.

The repercussions extend well beyond Turkey.
In environments where political and economic sta-
bility is not axiomatic, communication is a central
governance tool. It is employed not only for com-
municating the intention of policy but for recital of
legitimacy, balancing anxiety, and signaling conti-
nuity amidst disruption. Global discussions of cen-
tral bank transparency, credibility, and communi-
cation to the public would be enriched by viewing
monetary discourse less as a signal for markets
than as a public narrative—in one that uses lan-
guage for the sake of meeting uncertainty and
aligning belief.

The study has its limitations. Computational
methods correctly reveal structural textual pat-
terns, yet cannot recreate contextual political dy-
namics, institutional constraints, or popular feed-
back. In addition, the single-country and single-in-
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stitution design precludes generalizability. Com-
parative scholarship at the national and central
bank levels, and through media discourses, parlia-
mentary debate discourses, and popular feedback,
would help triangulate how institutional stories
flow and become contested. Future scholarship
also potentially would be informed by new trends
in large-scale language models and contextual sys-
tems of NLP that would help bridge a divide be-
tween pattern recognition through quantitative
methods and social meaning. Ultimately, central
bank communication —whether in crisis or not—is
the intersection of economic policy, popular mood,
and institutional survival. Language is not subor-
dinate to policy—it is policy. During turbulent
times, discourse is the building through which
power is reconstructed, trust is negotiated, and the
future is made understandable. By involving eco-
nomics, sociology, and artificial intelligence in an-
alytic discourse, this article offers a comprehensive
framework that makes explicit the hidden dynam-
ics of discursive governance and confirms the
broader mission of critical social science: under-
standing how language, power, and trust build
group behavior in an uncertain world.
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