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"Is it a practice of the Bank of England never to explain what its 

policy is, or the reasons for its policy?" �
��

���������&��������������Bank of England�%������	����������

"Well, it has been our practice to leave our actions to explain our 

policies, and it is a dangerous thing to start to give reasons#+
��

������'�'�������
���ECB��������������	��������&	�	������%���

"The communication of monetary policy decisions through the 

Monetary Policy Statement, the press conference, the Economic 

Bulletin and the monetary policy accounts will be […] 

complemented by layered and visualised versions of monetary 

policy communication geared towards the wider public, which is 

essential for ensuring public understanding of and trust in the 

actions of the ECB. […] The Governing Council intends to make 

outreach events a structural feature of the Eurosystem’s 

interaction with the public". 
��
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��

At the end of the evening I asked Paul if he had one word of advice 

for a new central banker. He replied – in one word – "mystique". 

That single word encapsulated much of the tradition and wisdom 

of central banking at that time. �
��

� ��!����Federal Reserve����	���� ����� ��������� ������� ���
�� ���������������
��FOMC�� ����� ��� ������� ������������� �������
�� �������� �����
��  �� ��� #
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