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Macroprudential communication

ECB-Restricted

= The coverage of the ECB’s FSR has changed since 2004 due to crises, changes in the structure of the

financial system and new policy mandates
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ECB-Restricted

Macroprudential communication

» Financial stability sentiment in the FSRs of major advanced economies tends to co-move, and appears to
have had some early warning properties for systemic stress episodes
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Source: Bank of England, ECB, FED, IMF and ECB calculations. Source: ECB calculations.




Macroprudential communication

= Survey results suggest that the ECB’s FSR has broadly achieved its communication objectives, with
readers perceiving its messages as relevant and using it in their decision-making
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The ECB's Financial Stability Review...
... identifies relevant risks to euro I _
area financial stability
... overstates some financial -
stability risks.

... understates some financial
stability risks. - -

... apart from risks, identifies
relevant trends in the financial . _

sector.

... signals risks of which | was not
aware.
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