&

EUROPEAN CENTRAL BANK

EUROSYSTEM

Michael Steen
Head of Division

Communications
at the ECB

Global Media Relations

ECB Central Banking Seminar
11 July 2018 Frankfurt




A long view on central bank communication

“Never explain, never apologise”
(Bank of England Governor Montagu Norman, 1927)

“Communication is at the heart of monetary

I policy. It is a policy tool in itself.”
(ECB President Mario Draghi, 2014)
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Communication tools and audiences

Direct Professionals
Website Market participants
Social media Analysts

Speeches

Mediated Media

Speeches News agencies/financial

Interviews General interest media
Opinion pieces

Outreach The Public

Specialist outreach Public representatives (parliaments)
Targeted — e.g. youth Interest groups

Visitor centre General public v
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We communicate well with markets...

Barclays surveys of central bank communication: overall rating

\ _
< —
2007 2008 2013 2014 2017
Fed 7.4 7.4 7.1 6.7 7.0
ECB 7.2 7.0 57 5.8 6.5
BoE 6.9 6.8 6.2 6.5 6.4
Bo) 5.1 5.9 5.9 6.0 6.2

Note: The number shows mean value of responses by financial market participants in survey concerning overall
assessment on a scale of 1-10, where 1 is lowest and 10 is highest.
Source: Barclays Research Survey of Central Banks Communication 2017, 2014, 2013, 2008, 2007
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What about the public?

Flickr/Scott Cresswell

e 19 countries In the euro area
e 340 million people
« 23 EU languages
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j ers
The ECB as a focus of attention and Con’Frov_G y
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* Increased responsibilities: banking supervisio
' — ers
* Unconventional monetary policy tools — controversy
e.g. in Germany - in
Increased complexity of central bank decision-making
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« Politicisation of central banking — Troika involv
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Politicised and more controversial central banking
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We’ve had enough of experts

Support for the euro v. trust in the ECB

1.004

0.757

0.501

== Euro support
== ECB trust

% trust/support

0.251

0.00+
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Greater complexity
of communication
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Where people hear about ECB

‘ 85% ' 62% ’

Internet

Newspaper

Facebook

>

10%

10

Radio

ECB website
W

5%
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New ways of measuring

Policy Support vs Criticism

26 Mar -1 Jul 2018
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Measurement 2

Key Voices
This week, 25 Jun -1 Jul
Selected Key Voices
Banks and i i
Janks anc European Union » Mr Draghi was the most prominent
companies IR ECB voice due to statements on trade
Poliicians ______ > ™ tensions.
2%
B > In an interview with Le Figaro, Mr
Furosystem Ceeuré stated: “We cannot afford to

have another ten years of crisis’.

Anahests and_x'f
economists
5%

» Economists and analysts focused on
Inflation and growth forecasts. They
speculated on the influence of
macroeconomic climate on ECB

tapering decisions.
Journalists

=8% » The Eurosystem’s share of voice was
particularly low last week.

ECB
27%

Share of potential a.u:h'.
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Digital presence

429,000

followers

followers

#AskD raght

13

137,000

pages on ECB websites

(ECB, Banking Supervision, ESRB)

>8 million
visitors (2017)

S European Central Bank @
@echb

We at the ECB ¢ stable prices
#ValentinesDay

— inflation

=  below, but Sl
—  close to, #

14.02.18, 15:07
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Explainers

\Popular explainers”

(previous month's rank in brackets) Eii%fs
: : Access of ECB explainers
(1) 5 things on the Maastricht Treaty 7 928 (9% of total page views) P
2 (2) Whatis TARGET2? 6,129 90
3 (3) What is a central bank? 5,111 32
3 4 (5) Why are stable prices important? 4,469 60
3 5 (-) Whatis money? 4,352 jg
30
Published in the last 6 months 20
21 What is excess liquidity? 2,589 10 EEn
212 VWhatls bitcoin? 2,029 ’ Search Referral Direct Social
Y 17ell me MM Tell me more W varch B Ao I May
3 Show me  MSupervision. Explained S o S S oo

*The list excludes the long-term top three articles, which
constantly rank in the top 5. Nominal/real rates, QE and SREP
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ECB communications ()
activities _

>5000

Media Enquiries

VISITOR CENTRE

EUROPEAN CENTRAL BANK
180

speeches on ECB
and SSM Website _>_20,OOO
published visitors to the
ECB

T

150,000

translated and
edited pages 4 .11’00.0.
public enquiries

90 300

Executive Board
member speaking
engagements

Interviews/back-
ground talks with
Board Members
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In summary

» Lots of effective tools for speaking to professionals

 Need to speak better to general audiences
— Opportunity of digital communication
— Decline of media specialisation
— Audiences don'’t exist in silos

« ECB challenge of 19 countries

e Measure, measure, measure

e “Own voice” matters — if we don’t explain it, someone else will
e Simple, clear communication works for everyone
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Thank you

Mmichael.steen@ecb.europa.eu

@michaelsteen on Twitter

wWwWWw.ecb.europa.eu

%
- o —
= —— e i : ;
e ccaeeer - = .

www.ech.europa.eu



