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Statistics and monetary policy 

 
“Nothing is more important for monetary policy than 

good statistics.”  
 

Alexandre Lamfalussy, 1996 

 
“When monetary policy measures cannot be justified 
and explained through statistical data, the measures 
will not be understood, and the executing institution 

will lose credibility.”  
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Communication as an instrument 

 
“Central bank communication is right at the heart of 
monetary policy. It is actually a monetary policy tool 
in itself. Even for those with little interest in central 

banking, it is difficult to avoid the pronouncements of 
one or the other of us in the newspaper.” 

 
Mario Draghi, 2014 
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Alfred Tennyson wrote in 1842:  
“Fill the cup and fill the can:  
have a rouse before the morn: 
Every  moment dies a man, 
And every moment one is born ” 
 

To which the statistician Charles Babbage 
replied: 
“Fill the cup and fill the can: 
have a rouse before the morn: 
Every  moment dies  a man, 
And 11/16 is born ” 
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Statistics at the Fed 
of New York 

How Dona Wong presents the 
figures 

7th ECB Conference on Statistics 7 



Rubric 

www.ecb.europa.eu ©  

User-friendly navigation 
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Real estate prices in New York (I) 
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Real estate prices in New York (II) 

 

7th ECB Conference on Statistics 10 



Rubric 

www.ecb.europa.eu ©  

Real estate prices in New York (III) 
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Real estate prices in New York (IV) 
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Real estate prices in New York (V) 
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Real estate prices in New York (VI) 
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Have a look at your local market 

Foreclosure rates on a district level: 

7th ECB Conference on Statistics 15 

http://www.newyorkfed.org/regionalmortgageconditions/index.html
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Statistics and Communication 

• Statistics are a pre-requisite for monetary policy.  
• Communications is becoming a monetary policy tool in itself.  
• This influences as well the way of displaying and presenting 

statical data. 
• Statistics can be seen as becoming an own communications 

channel. 
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“To understand God's thoughts  
we must study statistics,  

for these are the measure of his purpose.” 
 

Florence Nightingale 
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