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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 

policy. It is a policy tool in itself.” 
(ECB President Mario Draghi, 2014)
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Communication tools and audiences
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Direct
Website
Social media
Speeches

Mediated
Speeches
Interviews
Opinion pieces

Outreach
Specialist outreach
Targeted – e.g. youth
Visitor centre

Professionals
Market participants
Analysts

Media
News agencies/financial
General interest media

The Public
Public representatives (parliaments)
Interest groups
General public
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We communicate well with markets… 
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Flickr/Scott Cresswell

• 19 countries in the euro area
• 340 million people
• 23 EU languages

What about the public?
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The ECB as a focus of attention and controversy
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• Increased responsibilities: banking supervision

• Unconventional monetary policy tools – controversy 

e.g. in Germany 

• Increased complexity of central bank decision-making

• Politicisation of central banking – Troika involvement; 

distributional aspects 

• Technological developments
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Politicised and more controversial central banking
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Support for the euro v. trust in the ECB 

We’ve had enough of experts
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Purchase 
programmes

Forward 
Guidance 

Operational 
framework

Key Interest 
Rates
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36% 10% 5%

85% 62% 49%

Where people hear about ECB 



Rubric

www.ecb.europa.eu © 

New ways of measuring
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Measurement 2
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Digital presence

13

73,648 
followers

20,110 
Subscribers

429,000 
followers

137,000
pages on ECB websites 

(ECB, Banking Supervision, ESRB) 

>8 million
visitors (2017)
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Explainers
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ECB communications 
activities
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>5000
Media Enquiries

>20,000 
visitors to the 

ECB 

> 11,000 
public enquiries 

300 
Executive Board 

member  speaking 
engagements

90 
Interviews/back-
ground talks with 
Board Members 

150,000 
translated and 
edited pages

180
speeches on ECB 
and SSM Website 

published

2017 
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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
• Measure, measure, measure
• “Own voice” matters – if we don’t explain it, someone else will
• Simple, clear communication works for everyone
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Thank you

michael.steen@ecb.europa.eu
@michaelsteen on Twitter

www.ecb.europa.eu


