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EFFECTIVENESS 

» What do we assess?

- Reactions and expectations of the target audiences on NBU monetary decisions

» How do we assess?

- Media and social media monitoring

- Sentiments analysis

- Indirect indicators

» What is the main criteria?

- Predictability of NBU monetary decisions

- Understanding of reasons for every particular monetary decision

- Assessments of implication

- Critics and potential problem issues

2
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AUDIENCES
3

KEY TARGET AUDIENCES (TA)

JOURNALISTS EXPERTS MARKET GOVERNMENT

» Understanding of 
decisions

» Attitude to decisions

» Context of decisions  

» Focused on the 
subject of decisions

» Ideologically 
motivated

» Motivated by 
personal PR on 
decisions

» Corrupt

» Expected 
consequences of 
decisions 

» Expected problems 
caused by decisions 

» Solutions proposed 

» Statements

» Gov Decisions 
linked to monetary 
decision  

» Business actors’ expectations & reactions

» International partners signals
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PROCESS

» Step 1. Media and social media (SM) monitoring after pressbriefing on monetary decisions (MDs):

- coverage and messages dissemination;

- target audiences reaction on MDs (support of critics, expected effects, problem issues);

» Step 2. Key messages representation in media:

- Signal-to-Noise Ratio (S2N)

» Step 3. Monetary Decision Communications Effectiveness Report:

- media resonance indicators (coverage, reach, mentions dynamics, top media);

- sentiment analysis  (share of POS\NEG\NEU, NSR, key experts reactions, key signals)

» Step 4. Media and SM monitoring Daily Report on NBU communication activity:

- day-to-day tracking of reactions, signals and expectations on NBU monetary policy

» Step 5. Weekly Report – Effectiveness Assessment of NBU Communications:

- Analysis of Effectiveness Indicators 

- Risk analysis

4
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PROCESS
5

Monitoring

S2N Report

MD Comm-s 
Report

Weekly Report Weekly Report

Daily

Report

Weekly Report
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Ad-hoc Report
Anti-Crisis 
Comm-s

» Assessment of effectiveness of monetary communications is ongoing process, integrated in regular 
process of monitoring & analysis of NBU communication activity

» Such approach allows us to identify communication generated risks at early stage and to boost 
explanations or to launch anti-crisis communications in time 
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MONITORING 

» Media monitoring is the main tool to track the reactions and expectations

» Quality media monitoring allows us:

- to assess media context for NBU monetary decisions and predict potential risks, generated in 
the media domain

- to understand the level of support of NBU monetary decisions

- to identify problem issues of the TA, the occurrence of which sometimes you are not able to 
foresee

- to make a quick response to negativity and critics

- to provide early warning about unpredicted risks or information attacks 

» NBU cooperate with the contractor, who provides:

- Access to media monitoring system to collect data from media and social networks

- Basic analytics on the collected data according to metrics, determined by NBU

6
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MONITORING 

» Contractor’s data:

7
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MEDIA RESONANCE INDICATORS 
8

Indicator How to calculate

Coverage

» indicates the number of publications with mentions of NBU

Sum of publications with mentions of 
NBU

Reach

» indicates the number with an estimated audience of NBU communications 
size range

In fact, a complex indicator, determined 
via impressions/frequency, usually 
provided by contractor 

Unique authors

» indicates involvement of authors to the topic, generated by NBU

Sum of original publications or comments
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MEDIA RESONANCE INDICATORS 
9

Indicator How to calculate

Coverage

» indicates the number of publications with mentions of NBU

Sum of publications with mentions of 
NBU

Reach

» indicates the number with an estimated audience of NBU communications 
size range

In fact, a complex indicator, determined 
via impressions/frequency, usually 
provided by contractor 

Unique authors

» indicates involvement of authors to the topic, generated by NBU

Sum of original publications or comments
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MEDIA RESONANCE INDICATORS 
10

Indicator How to calculate

Share of voice 

» indicates what part (%) of mentions/publications about NBU have been 
generated by NBU communications

=  № of mentions, generated by NBU 
Monetary Comm-s / № of all mentions
mentions of NBU on Monetary Policy 
Issues

Share of Channels

» % distribution between media and social media channels

Share of Foreign Media

» % distribution between UA and foreign media

» Additional Indicator to track changes from date to date – deviation:
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MEDIA RESONANCE INDICATORS 

» Content Analysis of Press Headlines:

- News headlines during the first days after the monetary press briefing are reflecting the most of 
messages and sentiments concerning to the announced decisions

- Analysis of press headlines gives us common picture of media result of the briefing and 
understanding which of the messages from all press briefing spectrum were more actual and 
clear for media

11
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MEDIA RESONANCE INDICATORS 

» Signal to Noise Rate – the ratio between publications with NBU key messages (“signal”) and other 
publications, related to the topic (“noise”). It indicates the quality of the NBU key messages 
dissemination in top media. 

» “Signal” is the number of publications, based on the results of the press release and press briefing on 
monetary policy, which contained at least 1 of the specified 3 key messages, to other publications, that 
were also generated as the result of the press release and press briefing on of monetary policy, but do not 
contain any of the key messages.

For every press briefing on monetary decisions, we determine 3 key messages:

- MUST: the decision on Key Policy Rate

- MUST: the forward guidance

- VARIOUS: another actual for current monetary decision message (next steps after the monetary 
decision, assessment of inflation trend, key uncertainty driver for the next period etc)  

12
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MEDIA RESONANCE INDICATORS 

» Signal to Noise Rate:

» We have a set of top 10 media, relevant to our goals (information agencies, main economic and 
business media) – and track all publications about the decision on monetary policy since its
announcement. 

» Usually, most of the media publish more than 1 publication on the topic – but it depends on the 
decision and results of the Q&A session. Thou, after the first wave of news about the Key Policy 
Rate, the next publications could be without other key messages – but based on comments of the 
Board members about other actual monetary factors

13
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MEDIA RESONANCE INDICATORS 

» Signal to Noise Rate:

» What do we count:

- Number of publications with at least 1 of 3 key messages (Msg (> 1 ));

- Number of publications with every key message (Msg (1,2,3));

- Number of publications without key message (Msg 0);

» Signal to Noise = Msg (> 1 ) / Msg 0

» Additional:

- Signal to Coverage = Msg (> 1 ) / (Msg (> 1 ) + Msg 0)

- Every Key Message Weight = Msg (1,2,3 ) / Msg (> 1 )

14
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MEDIA RESONANCE INDICATORS 

» Signal to Noise Rate:

15
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MEDIA RESONANCE INDICATORS 

» Signal to Noise Rate:

16
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SENTIMENTS INDICATORS 
17

Indicator How to calculate

Mentions Sentiment

» indicates what part (%) of mentions/publications about NBU have been 
generated by NBU communications

NPOS / NALL * 100
NNEG / NALL * 100
NNEU / NALL * 100

Net Sentiment Rate (NSR)

» indicates proportion between emotional comments/reactions 

(NPOS - NNEG) / (NPOS + NNEG) * 100
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SENTIMENTS INDICATORS 

» Key Experts Assessments Analysis:

- proportion between supporters 
and critics (a-la NSR for targeted 
experts)

- critics key arguments

- assessments of the monetary 
decision implications

- problems identification

- risks early warning

- key messaging/explanation 
points 

- negativization

18
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EXPECTATIONS INDICATOR 

» Expert polls and market expectations:

19

Expected monetary decision 
09.09.22

Surprise monetary decision 
02.06.22
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PRODUCTS 

» Monetary Decision Communications Report:

20
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PRODUCTS 

» Daily digest of the NBU communications – Monetary Communications Tracking:

» Weekly Report of the NBU Communications:

21
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PRODUCTS 

» Signal-to-Noise Report:

22

» Anti-crisis communications plan:
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KEY INSIGTS

» News during the first day after the monetary decision announcement is primarily about the fact 
(key rate, argumentation of decision), other key messages could be supported the next day

» Q&A session could affect target messages dissemination

» Q&A session is reflecting the actual context of the decision and outlines the next topics for 
communications

» Experts are key “interpreters” of the monetary decision to other target audiences:

- Experts explain monetary decisions and its consequences to populations and businesses in plain 
language and with clear examples

- Experts reflect expectations and sentiments of the market and business

- Media are friendly to experts

» Clear understanding monetary decision-making mechanics by journalists = adequate media 
resonance -> “educate” your journalists (events, off-recs)

23
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About the German Economic Team

Financed by the Federal Ministry for Economic Affairs and Climate Action, the German 
Economic Team (GET) advises the governments of Ukraine, Belarus*, Moldova, Kosovo, 
Armenia, Georgia and Uzbekistan on economic policy matters. Berlin Economics has been 
commissioned with the implementation of the consultancy. 
*Advisory activities in Belarus are currently suspended.

24

CONTACT

Woldemar Walter, Project Manager Central Asia
walter@berlin-economics.com

German Economic Team
c/o BE Berlin Economics GmbH 
Schillerstraße 59 | 10627 Berlin 
Tel: +49 30 / 20 61 34 64 0
info@german-economic-team.com
www.german-economic-team.com

Our publications are available under
www.german-economic-team.com
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