Christine LAGARDE
President

Mr Gunnar Beck
Member of the European Parliament
European Parliament
60, rue Wiertz
B-1047 Brussels
Frankfurt am Main, 23 April 2021
L/CL/21/87
Re: Your letter (QZ-010)

Honourable Member of the European Parliament, dear Mr Beck,
Thank you for your letter, which was passed on to me by Ms Irene Tinagli, Chair of the Committee on Economic
and Monetary Affairs (ECON), accompanied by a cover letter dated 1 March 2021.
Let me emphasise, first of all, that the ECB constantly monitors and evaluates whether its monetary policy
measures achieve their intended purpose, are commensurate with the risks to the price stability objective and
proportionate in their execution. This analysis is made transparent in the introductory statements of the press
conferences, the accounts of the Governing Council’s monetary policy meetings, the speeches, interviews and
blog posts of the President and Executive Board members, and a wide range of other ECB publications.
At the same time, we are constantly working on making ourselves better understood by people living in the
euro area whose everyday lives are directly affected by our measures. This is not only our duty as a European
institution that serves all Europeans, but also an important monetary policy tool in itself which helps to make
our policies more effective.1 A growing body of analysis on central bank communication confirms that simpler
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See, for example, Blinder, A. S., Ehrmann, M., Fratzscher, M., De Haan, J. and Jansen, D-J., “Central Bank Communication
and Monetary Policy: A Survey of Theory and Evidence”, Journal of Economic Literature, Vol. 46, No 4, 2008, pp. 910–945,
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messages in accessible language targeted directly at a wider, non-expert audience are very effective in
conveying the central bank’s policy and influencing the inflation expectations of consumers and firms.2
To achieve this, we use digital platforms – among other channels – to explain what we do in formats that are
more accessible and meet the diverse needs of our audience, serving the general public and experts alike.
Social media has become an important channel through which we engage directly with Europeans. It does not
replace but rather complements the more detailed information contained in the aforementioned sources
published on our website.
As I explained when I appeared at my confirmatory hearing before the ECON Committee in September 2019,
speaking and listening to a wide range of voices is one of my key priorities as ECB President and I am
determined to put this into action, including by using innovative forms of communication.
Yours sincerely,
[signed]
Christine Lagarde
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