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2

Three facts that may shock

It wasn’t until 
1994, that the 

Fed’s policy 
committee 
started to 

announce, after 
each meeting, 

any actions it had 
taken

In 2003 for the 
first time the 

committee used
forward guidance 
— mere words —

as its primary 
monetary policy 

tool

In 2011, Mr. 
Bernanke gave

the first 
scheduled news 
conference by a 
chairman in Fed 

history

https://www.nytimes.com/2011/04/28/business/economy/28fed.html
https://www.nytimes.com/2011/04/28/business/economy/28fed.html
https://www.nytimes.com/2011/04/28/business/economy/28fed.html
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3

The way to transparency of CB wasn’t a bed of roses

Montagu Norman, the Governor of the Bank of England 
from 1920 to 1944

«Never explain, never excuse»

«Since I’ve become a central banker, I’ve learned to 
mumble with great incoherence. If I seem unduly clear 
to you, you must have misunderstood what I said»

Alan Greenspan, the 13th chairman of the Federal Reserve 
from 1987 to 2006

«Monetary policy is 98% talk and 2% action»

Ben Bernanke, the 14th chairman of the Federal Reserve 
from 2006 to 2014
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4
The essence of crisis communication in one rhetorical 

question

How does the Federal Reserve 
manages to influence an economy 
by moving the interest rate just by 
1/4 of a percentage point?

From Janet L. Yellen’s speech
«Communication in Monetary Policy»
in 2013 

https://www.federalreserve.gov/newsevents/speech/yellen20130404a.htm
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5

Communication of CB evolved from nineties and demand for 
crisis communication rapidly rose in 2008

What made crisis 
communication so essential?

Financial crash of 2008

Strong need for alternative 
policy tools

Development of behavioral 
economics 

Growing belief that 
expectations matter a lot
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6

Potential reasons for crisis communication are numerous

Economic
(financial) crisis

Policy decisions Regulations Political attacks

FX fluctuations
A bank problem 

(solvency, 
liquidity etc.)

Inconsistent 
communication

Corruption

Careless 
statements

Accidents
Mistakes of the 

media
Clashes with 
government

Catastrophes

Probably, it is not the exhaustive list 

Mostly long-lived crisis  Middle-term Short-lived Indefinite 
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7

Crises are divided into two categories  

Known 
unknown

Arises because of 
the nature of 

organization and 
its activity

It is easily 
predicted

Unknown 
unknown

Extraordinary 
consequences

Hard to predict

So it leads to important conclusion: Many crises 
can be dealt proactively
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8

Main principles of crisis communication: the core is 
proactivity

Rapidness Targeting

Transparency Consistency

Proactivity
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9

Proactivity in crisis communication means…

✓ You have a yearly, monthly and weekly communication plan 

✓ This plans envisage some potential crisis campaigns

✓ You monitor and assess information environment on everyday basis

✓ You regularly update message boxes on the main topics  

✓ You have a pool of speakers who read message boxes

✓ Speakers follow one voice policy

✓ You have adopted internal procedures and good horizontal connections

✓ You prepare QA for briefings, messages for interviews

✓ You support good relations with journalists

✓ You regularly meet and discuss with business, experts and government

✓ You are active in information environment during good times
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10

Pre-crisis activity helps to strengthen megaphone effect for 
your messages during crisis 

Market participants, think tanks, journalists, 
opinion leaders are more likely to share and 
support your view if you have been active before
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11

Rapidness doesn’t have to impede consistency

You should react in no more than 6 hours. But you 
don’t change position from briefing to briefing. 
You only strengthen it. Otherwise you will lose 
trust



©
 2

0
2

2
 B

erlin
 Eco

n
o

m
ics | A

ll righ
ts

reserved
.

12

Transparency is essential but don’t overdose 

Effective transparency has its limits. People live in 
fast-changing and stressful environment. 
Overloading them with excessive or irrelevant 
information may complicate achievement of your 
goals – price and financial stability  
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13

Which communication tool to choose in crisis?

Don’t choose one. Choose relevant combination

With regard to the targeted audience

And take into account the scale of the crisis

As a rule, you just need to intensify the usage of 
existing tools. More rarely, add new (alternative) ones
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14Audiences consume information through multiple channels 
but prefer certain formats of cooperation

Households: 
social media 

posts, 
explainers

Business: 
meetings, 
forums, 

seminars

Experts: 
releases, 
reports, 

meetings

Institutions:
private 

meetings, 
reports

Journalists: 
briefings, 

interviews, 
off-records



©
 2

0
2

2
 B

erlin
 Eco

n
o

m
ics | A

ll righ
ts

reserved
.

15

Crisis communication lifecycle

Pre-crisis

• Plan, prepare, develop consensus, make alliances.

Initial 

• Identify the problem, come up with reaction. 

Maintenance

• Follow the feedback, further explain and strengthen your position.  

Resolution

• Gain support/understanding.

Evaluation

• Make a lesson from it, enhance planning and procedures.
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16

Before you start a communication ask yourself…

Why What Where When

Why is a crucial question for decision-making. 
Don’t start crisis campaign on any negative signal. 
Some of them may be false
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Indicate the essence and source of the crisis. Collect all the necessary 
information (data, facts, figures) inside and outside the bank

As you enter the crisis be quick to react but gradual to 
exit 

17

Monitor the media and public reaction. Prepare (update) main 
messages. Choose speakers, tools and channels of communication 

Voice the messages ASAP. Fist reaction is needed within 6 hours at 
maximum. But make sure all the facts and figures are correct  

Monitor the feedback. Keep in touch with journalists and promptly 
сorrect possible mistakes (misinterpretations) in the media (if any)

Evaluate the scale of the crisis and make up a detailed action plan 
(draft of information campaign) if needed

Step 1

Step 2

Step 3

Step 4

Step 5

Support your public position with additional activities. Clarify it, give 
more details, answer additional questions

Step 6

Continue communication until it poses danger or complicates 
achievement of your goals. Repeat multiple times before you exit

Step 7
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18

Follow the rule of three ups for effective (crisis) 
communication…

Open up

• Start talking

• State/interpret 
the problem 
(difficulty)

• Be honest and 
transparent

Give (a little) up

• Listen to others

• Show respect

• Make 
concessions 
over small 
things to gain 
agreement 
over major 
issues

Follow up

• Follow the 
public reaction

• Strengthen and 
repeat your 
position 
multiple times
until you see 
better 
understanding
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19

…and remember CAP (Concern-Action-Perspective) rule

CAP proportion

Concern Action Perspective

Express the concern but pay more attention to the approved 
measures and its potential influence/your intentions
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20

And never do this
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Deviation from inflation target

21
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22
For inflation targeter it is the most expected crisis campaign

ever:-) 

Always include it in communication plan, communicate 
inflation trajectory during the year and plan activities to 
explain possible deviations from the target in advance
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23
In mid-January we communicate annual inflation figure in 

interviews and column…

As a rule, the deputy governor gives an 
interview, where he voices main 
messages on meeting the target or 
deviating from it. The director of 
Monetary Policy Department is 
responsible for a column with in-depth 
analysis of inflationary environment and 
factors behind it
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24

… we also used to support these messages at the annual 
meeting with stakeholders

Each year we invite government officials, 
representatives of international partners, heads of 
business associations, economists, heads of think 
tanks, market participants and journalists at the 
annual meeting with stakeholders. We share our 
results and plans (forecasts) to form necessary 
expectations 
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25
… and give detailed analysis of inflation target achievement 

in a separate box of Inflation report 

The box is traditionally published 
in each January Inflation report 
and gives detailed explanation on 
the nature of inflation, 
decomposition of its deviation (if 
true) and influence of monetary 
policy
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26

… and explain it one more time at the meeting with experts

Such meetings consist of two parts: presentation of the forecast 
and discussion. It gives experts more insight about our logic and 
main assumptions which helps to boost trust
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NBU against coronavirus

27
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28
Interviews for mass audience in the first days of Covid 

outbreak

As pandemic hit Ukraine, a huge panic broke out. FX 
market went under significant pressure

To reach mass audience our speakers went to popular 
TV channels and radio, which didn’t happen often in 
pre-crisis times
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29

Everyday press-briefings in the first week of Covid outbreak

Every day during the 1st week we gave press-
conferences on the state of banking sector and financial 
market. It helped to transmit messages on liquidity and 
solvency of the banks, high level of reserves, 
consistency of our policy
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30

Everyday Facebook posts on FX issues to curb the panic

1st phase: We communicate 
repeatedly that NBU doesn't 
change its FX policy and is ready to 
smooth all the fluctuations caused 
by panic, not fundamental factors 

2nd phase: We communicate that 
demand for foreign currency is 
constantly decreasing

3nd phase: We communicate that
FX market has stabilized: supply 
exceeds demand, NBU is 
purchasing the excess currency 
back to reserves, UAH is 
strengthening
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31
Special page at the official web-site with guidelines, news 

updates, QA, videos, legislation on Covid issues
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32
Сonsistent communication and actions quickly reassured the 

FX market

FX demand drastically increased in mid-March on both retail and 
interbank markets. But consistent communication and actions 
quickly reassured the market. The rush for FX had waned by end of 
March. At the beginning of April hryvnia began to strengthen 
against the USD. The NBU started purchasing FX, replenishing its 
reserves
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33
Weekly economic reviews to transmit to experts our view on 

the state of economy and speed of recovery 

Health crises of such scale had never been 
seen before, the level of uncertainty 
skyrocketed. Lack of information and 
empirical data confused many experts. To 
decrease level of uncertainty we launched 
high-frequency analytics which 
contributed to better understanding of 
the state of economy, its perspectives and 
our policy
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34

Zoom-meetings with pr-managers of the banks

Call centres of commercial banks received many requests on bank 
system functioning, currency issues.  To tune one voice policy 
with market participants we organized meetings with pr-
managers of banks and provided them with useful messages  
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Full-scale war

35
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36
We started communicating the risk of full-scale war long 

before invasion..

«..other proinflationary risks continue to loom large. Those 
include an escalation of Russian military aggression against 
Ukraine». Wording from monetary press-

release, October 2021

«The greatest risk for the Ukrainian economy, and hence for 
the macroeconomic forecast, lies in a further rise in 
geopolitical tensions and the potential escalation of the 
military conflict in Ukraine». 

Wording from monetary press-
release, December 2021

«Key risks are posed by an escalation of the military conflict 
with Russia and a longer global price surge than expected 
earlier».

Wording from Inflation report, 
January 2022



©
 2

0
2

2
 B

erlin
 Eco

n
o

m
ics | A

ll righ
ts

reserved
.

37
The factual invasion was a shock, but we had prepared the 

action plan in advance

The bombardments started in the early 
morning at 4:00. Occupants invaded eight 
regions of Ukraine and in several hours 
were at the outskirts of Kyiv, the capital

NBU approved the first measures just in 
few hours after the invasion.  At 09:00 
the Board announced them at the 
briefing which was broadcast on the 
YouTube channel. The list of measures 
was simultaneously published in the 
press-release

https://bank.gov.ua/ua/news/all/pro-robotu-bankivskoyi-sistemi-ta-valyutnogo-rinku-z-24-lyutogo-2022-roku-za-umovi-voyennogo-stanu-po-vsiy-teritoriyi-ukrayini
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38Main measures introduced in first hours to sustain 
financial stability 

Suspension of FX market, except for FX sales

Fixation of the official exchange rate

Limit on UAH cash withdrawals from client 
accounts 

Prohibition of withdrawal cash from client 
accounts in foreign currency

NBU provides unlimited cash support. 

NBU grants unlimited unsecured refinancing 
loans to banks

Full list – at the link

https://bank.gov.ua/en/news/all/pro-robotu-bankivskoyi-sistemi-ta-valyutnogo-rinku-z-24-lyutogo-2022-roku-za-umovi-voyennogo-stanu-po-vsiy-teritoriyi-ukrayini
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39Social media were the main channel to deliver information in 
the face of migration waves and fake news

Also we made warnings about fraudulent schemes which 
began to spread

Explainers were widely used to relieve anxiety 
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40
NBU also started fundraising campaigns for Ukrainian army

and refugees

More than 
21 billion UAH 

raised 
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41
NBU urged international partners to terminate cooperation 

with oсcupants. Many of them responded
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42
Central banker without a tie? Why not, if it sends necessary 

signals

NBU Governor Kyrylo Shevchenko wears pullovers and 
T-shirts with patriotic prints during the war. It is a 
reminder to Ukrainians that we all need to be united 
over one goal. It also sends a signal to international 
society: Ukraine is still at war and we need your help to 
withstand aggression
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Conclusions

43
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44

Crises are predictable in many cases

Communication deals with expectations. Crisis 
communication deals with expectations exclusively

Proactivity is the core principle of crisis 
communication

Anyway, you have to react quickly. Not more than in 6 
hours 

Be transparent and consistent. Target communication

Follow the rule of three ups and CAP rule

Exit crisis communication gradually. Make sure you 
have delivered your message
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