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= Growing multiplicity, complexity and difficulty of roles

= Massive balance sheet expansion - enhanced open market actions

» Blamed for not spotting crisis — but rewarded with greater powers

» Extended beyond ‘lender of last resort’ into financial stability remit

= National / global firefighters — exposed to media, politics, electorates
= Greater interaction with and repercussions from fiscal policy

= Greater financial reputation and operational risks

= Pressure on independence from widening of mandates
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References to capital key wax and wane over six years
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Use of key words in accounts of ECB Governing zs — Jan 2015-June 2020 (45 meetings
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Issue (share), issuer, selfimposed
limits

Mandate

Monetary financing

Moral hazard
Proportionate, proportional
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Savers, savings

‘Zombie’ (lending to unviable
companies

First-ever reference to zombie loans in 2020, ‘proportionality’ enters vocabulary
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