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ABSTRACT 

In 2019, Sweden’s central bank, the Riksbank, sold carbon-heavy bonds from its foreign exchange 
reserves. This act led to the Riksbank being labelled a frontrunner in what has been referred to as green 
central banking (GCB). The growing interest in proactive central banking has led to a wealth of 
information on how central banks can act in the age of climate change. In this article, we put the 
Riksbank to the test using the options set out by leading voices within GCB. The lens of 
governmentality, with its Foucauldian foundations, allows the political rationalities, technologies and 
programmes of government that underpin analysis of the Riksbank to be understood. The Riksbank has 
been characterised as a progressive, ‘front-running’ central bank, having sold carbon-intensive bonds in 
its corporate bond portfolio. The mixed methodological approach of a systematic discourse analysis, 
supplemented by expert interviews, found that the Riksbank has only very recently problematised 
climate change as a related feature of financial (in)stability, and therefore as a factor to be considered 
when protecting the mandate of a central bank. The analysis also revealed that the Riksbank is acting 
within what may more appropriately be termed the infant stages of greening its monetary policies, 
suggesting that it does not in fact deserve the label of ‘front runner’. 
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 Central banking in the age of the climate crisis: Is Sweden’s Riksbank in the process of 
adopting a proactive approach to greening monetary policy? 

1. Introduction

The remaining years of this decade are going to be critical in keeping nature within planetary 
boundaries. It is essential to cut greenhouse gas emissions in half (compared to 2020 levels - IPCC, 
2022), in addition to stopping and restoring biodiversity loss by 2030 (IPBES, 2018). Aligning the 
economic system with the required funding for the green transition will inevitably have to come 
from both public and private institutions.  

Mark Carney’s 2015 ‘Tragedy of the horizon’ speech seems to be a significant point in our 
understanding of the central banks’ role in relation to climate change. (Bank of England, 2015). 
Central banks and financial supervisors establish regulations for financial entities. Mandates vary 
from bank to bank, but they can be generalized as involving the narrow objective of providing safe 
methods for payments, price stability and maintaining the stability of their nation’s financial 
system. Many central banks in OECD countries have as their goal a 2% inflation rate, which is seen 
as the optimum figure for a healthy economy. The way in which central banks attain this goal is 
mainly by setting interest rates and buying bonds.  

As a means of pursuing their mandates, central banks have frequently engaged in significant 
interventions during social crises, such as providing financial support for wars (Toniolo & Clement, 
2005) or facilitating attempts at economic development. Central banks play a primary role in 
present and future investment streams and have thus been increasingly problematized in the age of 
climate change (NGFS, 2019; Knot, 2020; Cojoianu et al., 2020). Central bankers themselves have 
highlighted how the financial system is funding global warming (Carney, 2020).  

The argument for ‘green’ central banking is first and foremost due to the enormous impacts that 
climate change and biodiversity loss pose across the globe. ‘Responsibility for financial and 
macroeconomic stability implicitly or explicitly lies with the central bank, which therefore ought to 
address climate-related and other environmental risks on a systemic level’ (Dikau, 2018). The 
narrow mandates ‘arguably require central banks to explore climate and environmental risks’, but 
‘they do not mandate them to go further and to actively promote sustainability and green finance’ 
(ibid.).  

Central banks have multiple tools they can wield to address environmental risk and promote green finance 
and investment while also maintaining financial stability. The Network for Greening the Financial System 
(NGFS) published nine stylised options for adjusting operational frameworks to climate-related risks 
(NGFS, 2021). The latest research shows that modifying four monetary policy instruments may result in a 
5% to 12% reduction in annual greenhouse gas (GHG) emissions (Altaghlibi et al., 2022). Examples 
include tilting asset purchases, adjusting haircuts, and positive and negative screening in collateral policy 
(see Appendix 1 for all options). The question, however, of whether central banks should engage in 
political activities related to climate change has become a subject of increasing debate among prominent 
leaders, opinion pieces and organizations (Bank of England, 2015; Tooze, 2021; Speer & Samuelsen, 2021; 
NGFS, 2019a). Political activities related to climate change include but are not limited to actions regarding 

https://www.adb.org/sites/default/files/publication/452676/adbi-wp867.pdf
https://www.adb.org/sites/default/files/publication/452676/adbi-wp867.pdf
https://www.adb.org/sites/default/files/publication/452676/adbi-wp867.pdf
https://www.adb.org/sites/default/files/publication/452676/adbi-wp867.pdf
https://www.adb.org/sites/default/files/publication/452676/adbi-wp867.pdf
https://www.adb.org/sites/default/files/publication/452676/adbi-wp867.pdf
https://www.adb.org/sites/default/files/publication/452676/adbi-wp867.pdf
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research on climate-related risks to financial stability, steering monetary policy towards ‘green’ industries, 
and penalizing assets and issuers dealing in carbon-intensive activities (NGFS, 2021). The onus is often laid 
at the feet of governments’ fiscal policies. As Klaas Knot, President of the Dutch Central Bank, said, ‘We 
shouldn’t be tempted to think that we are the primary actors here. The primary actors are really the 
governments. Central banks should follow, but first, it is the job of democratically elected governments to 
lead’ (Financial Times, 2021). Addressing climate change, however, is increasingly understood falling 
within the mandate of central banks (Green Central Banking, 2023). There is a growing acceptance that 
‘central banks can contribute to the climate challenge; as economic advisors, as implementers of monetary 
policy and as supervisors of financial institutions’ (Knot, 2020).    
 
Isabel Schnabel, Executive Board Member of the European Central Bank (ECB), has described the twin 
challenges of monetary policy and climate change. The price to be paid for going green includes three 
different, but interrelated inflationary shocks; climateflation, fossilflation and greenflation (Schnabel, 
2022). Climateflation refers to the costs of climate change itself, as the number of natural disasters and 
severe weather events is increasing, so too is their impact on economic activity and prices. Fossilflation 
‘reflects the legacy cost of the dependency on fossil energy sources…in 2019 petroleum products and 
natural gas still accounted for 85% of total energy use in the euro area’ (ibid.). Research within the last 
decade has revealed an implicit carbon bias from financial institutions (Cojoianu et al., 2020; Matikainen et 
al., 2017). Lastly, greenflation refers to the imbalance between the supply of and demand for metals and 
minerals that are key to renewable energy production. One example is the 1000% price increase in lithium 
since January 2020 (ibid.).  

The longue durée of central banking ideas and ruptures illustrates how central banks across the 
globe have acted differently over time. We may currently be within an interregnum, since the 
financial crisis of 2007/8 marked the end of market triumphalism and a regime of inflation targeting 
(Goodhart, 2010). Following the last decade, the Covid-19 pandemic has been a global phenomenon 
that has again forced the politicization of central banks. As opposed to the last decade’s financial 
crisis, the Covid crisis exposed not the banking system as the fundamental flaw, but the asset 
markets themselves. Assets that embody the foundation of the credit system were shown not to be 
so safe after all (Tooze, 2021). Crises have illustrated how such a rupture opens up a new possibility 
regarding the mandate central banks pursue: the Covid-19 crisis and the growing recognition of a 
climate crisis may pave the way for a radically interventionist mandate.  

Capital investments are confronted with the increasing inconsistency of ‘natural disasters’, a 
plethora of climate-related shocks that threaten macroeconomic stability (Dikau & Volz, 2019). 
Consequently, central banks have been forced into accounting for such factors. Until now, however, 
traditional risk models have not included the identification of climate-related risks (Svartzman et 
al., 2021). The latest research has revealed the ‘quasi-certainty of the occurrence of climate change-
related catastrophic material and human losses’ (ibid.: 2). Thus ‘climate change calls for an 
epistemological rupture in risk models’ (ibid.: 3). Researchers have claimed to illustrate how, in 
merely responding to the components of inflation without accounting for the rising prices and 

https://greencentralbanking.com/2023/06/01/live-green-swan-2023-day-two/
http://date/
http://date/
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decreasing outputs associated with the effects of climate change, central banks may cause 
‘unnecessarily large output losses’ (Dikau & Volz, 2019: 84).  

The asymmetric uncertainty and risks faced with climate change confront us all, including central 
banks (NGFS, 2019b). Claims for the need for an epistemological rupture remain trapped in the 
modernist assumption that a technical fix (here, a change in financial risk models) provides the 
answer to solving the climate crisis, as opposed to more ‘radical’ ideas such as degrowth, for 
example. The reaction of many financial institutions during the Covid pandemic has shown that, if 
the organization of financing is more than a technical matter for monetary sovereigns, it is surely a 
political choice (Tooze, 2021). Beginning with the inception of the NGFS (2017), or perhaps Mark 
Carney’s speech in 2015, the term ‘Green Central Banking’ (GCB) has steadily risen in prominence 
(Park & Kim, 2020; Bank of England, 2015). Although there are numerous new taxonomies, 
recommendations and multilateral initiatives designed to facilitate climate action, this action is 
lacking or in its earliest phase.  

Sweden’s central bank, the Riksbank, has been identified as one of the very few central banks to 
have taken any sort of action in this regard, partly due to it including ‘dirty bonds’ in its portfolio 
(Bergius, 2021: 58). As one of the very few central banks to have included an aspect of the 
consequences of climate change into the decision-making process of their operations, the Riksbank 
presents an interesting case of whether it is as proactive as it has been praised for being in what has 
been termed the green transition. Sweden was deemed the second-highest performing country on 
Sustainable Development Goals (SDG) indices in 2023 (SDR, 2023). However, that comes with the 
caveat that Sweden has performed poorly on climate-related SDGs (ibid.). On the surface, therefore, 
the Riksbank appears to be somewhat ahead of the field in GCB. Could this be a case of a central 
bank acting prior to the incentives being provided by the Swedish government in terms of climate 
mitigation or adaptation?  

We hypothesise that the Riksbank has incorporated an aspect of the consequences of climate change 
into its communications, but any action to future-proof financial stability with a focus on allowing 
for climate-related financial risks is likely to be lacking. The focus, we hypothesise further, is for 
central banks to discuss how climate change must be treated as a financial risk in its 
communications, but not act with respect to that risk. We also hypothesise that it will defend having 
to act in the name of its mandate, thus reinforcing the argument that to adopt a focus on climate-
related issues would beyond the scope of its powers when having to uphold financial stability.  

NGOs, academics and the more socially and environmentally conscious political parties are facing 
an uphill battle against the mainstream rhetoric of modern-day central banking, which lauds market 
neutrality, central bank independence and strict inflation targeting. GCB therefore represents a 
threat to the neoliberal ideal of what a central bank stands for. We argue that, if a lack of 
operational proactiveness can be found within this crucial case study of the Riksbank, we are 
unlikely to see a shift away from communicating about climate change and how central banks may 
actively change the operational process regarding neoliberal monetary policy.  
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The next section (2) describes the research design, including a literature review, our theory, our 
methodology and a description of why the Riksbank qualifies as a ‘critical’ case study. Section 
three then presents an analysis of the research question, followed by our conclusions.  
 
2. Research Design  
 
2.1 Literature Review  

There is a growing canon of literature and research on the field of GCB, though this area of research 
is still new. A crucial gap remains the actions of central banks, and specifically how central banks 
are employing concrete work plans with the climate in mind. Calls to model the role that finance 
plays are crucial (Battiston et al., 2021), as is research that illuminates how a central bank views its 
role in the climate crisis. Although analyses have sought to shed light upon the interpretation of 
mandates relating to climate risk and sustainability by the ECB, the Bank of England. and the Dutch 
central bank (Dikau & Volz, 2021), no such analysis has yet been undertaken regarding Sweden’s 
Riksbank. The lack of empirical research regarding central banks’ role in the climate transition begs 
the question of analysis. The fact that the Riksbank is one of the perceived frontrunners in GCB 
(Bergius, 2021: 58) makes it an example to which other banks may look for inspiration.  

In the field of GCB, one must understand the type of agency that central banks have. From a 
historical perspective, their agency has been under-emphasized, the argument being that proactive 
action on the climate is an element outside their traditional mandate of price stability. Various 
elements have influenced this particular discourse, one being that central banks are not primary 
actors (Hansen, 2021). However, there is a recognition that ‘central banks can contribute to the 
climate challenge; as economic advisors, as implementers of monetary policy and as supervisors of 
financial institutions’ (Knot, 2020). Academics have made similar observations inasmuch as the 
promotional role of supporting green investment remains a political consideration (Dikau & Volz, 
2021). A second factor has been that central bank mandates have been regarded as a 
macroeconomic stabiliser, their core responsibility being to maintain low and stable inflation. This 
is based on the premise that stable inflation is a mandatory precondition for growth (Dikau & Volz, 
2019: 82).  

In contrast to the minimal acknowledgement of agency, other items of literature emphasize how 
well-placed central banks are to drive change. Extensive research departments, broad international 
networks and powerful financial tools make central banks key actors in shifting consumer 
behaviour (Dikau & Volz, 2021). Further argumentation of this sort is found in work by Leon 
Wansleben, who argues that ‘central banks have accumulated unparalleled power over the conduct 
of macroeconomic policy’ (Wansleben, 2018: 1). Echoing this argument is Jacqueline Best, who 
noted that the financial crisis of 2007/8 increased the power of central banks in the economy: ‘the 
relative autonomy of central banks enabled them to respond to the emergency as quickly and as 
radically as they did. Their emergency actions in turn intensified their exceptional status, increasing 
the powers that they wield’ (Best, 2018: 342). Therefore, although central banks, with their 
independence, strive to maintain a distance of from political activty, as actors they have been shown 
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to hold enormous transformational power that may be used with the goal of greening the financial 
system (NGFS, 2019b).  

Yet other literature on the role central banks play as actors within society shows how their 
instruments bias certain industries. In response to the 2007-8 financial crisis, the ‘Basel III’ Accord 
imposed new regulations, supervision and risk management on banks (BIS, n.d.). However, the 
liquidity requirements of the reforms may de-incentivize investment in low-carbon initiatives that 
require long-term credit, as they pose a riskier, less liquid alternative to sovereign bonds, for 
example (Campiglio, 2016). The Euro system’s collateral framework is implicitly biased towards 
carbon-intensive industries (New Economics Foundation, 2021a). In addition to the implicit bias 
that some central banks may have, a lot of research illustrates the active role the finance sector plays 
in its ability to allocate capital efficiently, representing a key dimension impacting on global change 
(Maltais & Nykvist, 2020; Hourcade and Shukla, 2013; IPCC, 2014).  

There are discrepancies regarding the reasons for the carbon industry benefiting from central banks’ 
investments. One is that this is seen as mere credit market failure (Campiglio, 2016). The allocation 
of credit to polluting businesses is seen as an externality of the market which stems from the 
epistemological assumption that capital works efficiently. Therefore, the pricing of carbon is a 
sufficient (and the cheapest) way of stemming the problem, thereby reducing CO2 (OECD, n.d.). In 
opposition to that assumption is the argument that, to the extent it is needed, carbon pricing is not 
practical as a policy strategy and is insufficient in steering the required resources to green 
investment (Campiglio, 2016) or is merely misplaced as a strategy altogether (Hickel & Kallis, 
2020). As evidenced above, while climate policy is far from lacking in research, a gap has opened 
up because of the lack of research based on the actions of central banks.  

Some scholars have called for central banks to take up the role of regulator and monitor bank 
behaviour (Dow, 2014). The argument for this change is that the 2007/8 crisis called for urgent 
policy responses. Responsibility as a regulator and active actor is nothing new in central banking, 
but it comes from their traditional role (ibid.). Furthermore, an expanded mandate of central banks 
also includes managing government finance and public debt (ibid.). In sum, this illustrates how the 
creation of monetary policies involves mutual dependence between governments and central banks.  

The burgeoning call for a greater mandate is central to the present research question and exposes a 
current gap in the literature on how great an actor central banks are in the ‘green transition’. Risk 
management would to some extent be the most efficient way of handling the financial 
superstructure that the world has built out of the limited stock of real capital (Dow, 2014). New risk 
assessments regarding climate-related risk have now become part of the assessment of central 
banks, and the models are continuously evolving (Battiston et al, 2017; Dafermos & Nikolaidi, 
2021). Research that has taken up the mantle by analysing how central banks are reacting to climate 
change has focussed on matters of transparency (Bolsinger, Hoffmann & Villhaue, 2021; Buiter, 
2014) and standardization (Weikmans & Gupta 2021). Scholars find that central banks have limited 
resources due to the lack of both the transparency of climate issues throughout portfolios and of any 
global standardization of climate markers. A recent report set out how the ECB could green the 
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Eurosystem’s collateral framework (New Economics Foundation, 2021a). However, despite the 
pressure and roadmaps provided by NGOs and scholars, the ECB, like many banks, is at a 
preliminary phase of activity. Therefore, increased importance is placed on understanding how 
central banks are reacting to climate issues. 

There is a growing acknowledgement that there is a direct causation between climate risks and 
material risks to the financial sector and its stability (ECB, 2021b; Battiston et al., 2021; Bank of 
England, n.d.; Dikau & Volz, 2021; Gjesdal & Kristiansen, 2019). As a result of this, the NGFS has 
continued to push the agenda in terms of what central banks’ role should be (NGFS, 2019b). In 
2021, the Bank of England was given a climate monetary mandate (NEF, 2021), which will provide 
interesting insights into how a central bank wields and acts upon expanded monetary power. 

The gap is in the theoretical and methodological use of research that relates to central banking and 
climate-related activities. Thus far, the ways in which ‘sustainability’ has been attached to financial 
risk have not been sufficiently understood. A buzzword such as ‘sustainability’ or ‘climate-related 
risk’ must be explored in order to facilitate an interpretation of what exactly defines this link 
between such broad concepts. Thus, there has been little analysis of how climate change, as a socio-
political phenomenon, interacts with central banks. Furthermore, how would a theoretical approach 
illuminate the rationalities and subsequent technologies of the Riksbank in relation to climate 
change? 

In tandem with the growing consensus that monetary policy must incorporate climate-related risks, 
institutions and academics have published a flurry of papers modelling different elements of the 
green transition. Transition modelling comes in the form of, among others, transition pathways and 
the subsequent risks and opportunities to financial stability (NGFS, 2023). Although econometric 
and statistical analyses have relied upon vast swathes of data in order to model how a zero-carbon 
transition could work, here the gap relates to how the climate has been problematized by important 
actors (McConnell, Yanovski & Lessmann, 2021; Svartzman et al., 2021; Bender et al., 2019; 
Battiston et al, 2021; Ackerman, 2017).  

In terms of how central banks are acting on greening monetary policy, there are examples from the 
People’s Bank of China (Macaire & Naef, 2022) and the IMF (Ramos et al, 2021), in addition to 
Positive Money’s Green Central Banking Scorecard, which focuses on monitoring the G20 
countries (positivemoney, 2021). Research has also shown how the problematization of climate 
change can act as a tool to reorient the focus of climate change policies into an opportunist 
discourse that is somewhat counterintuitive in light of the problem of reducing the scale and volume 
of carbon emissions (Haigh, 2011).  

Research has begun on how central banks are reacting to the increased calls for action, including an 
early glimpse of how the Bank of England is implementing its recent ‘environmental mandate’ to 
green its corporate bond purchase scheme (Dafermos et al., 2022), in addition, Deyris (2023) 
examined how a climate consensus was achieved in the ECB. The body of work addressing what 
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proactive policy options there are (McConnell et al., 2021, Svartzman et al., 2021) has thus far not 
been translated into sufficient research into specific central banks' actions.  

Thus, the communication and more importantly the action of central banks on climate issues are of 
social value given the immediacy of climate change. How the Riksbank is framing and 
subsequently implementing climate operations provides a novel insight into the extent to which 
‘green’ central banking has started to become genuine green central banking.  

2.2. Theory and Methodology  
 
The following section outlines the theoretical and resulting methodological framework that 
underpins the analysis. Rose and Miller’s concept of governmentality has been employed and 
analysed using the methodological processes of textual discourse analysis, supplemented by expert 
interviews. This lens provides an important tool for grasping and analysing types of discourse in 
monetary policy and economics. Economics must be understood not as an objective player that 
creates models, descriptions and analysis, but as an actor in the ‘intellectual machinery’ that creates 
the reality of political programmes and guides the hand of government (Vestergaard, 2007: 22-23).  
 
Rose and Miller distinguish three elements of governmentality, the first being political rationalities, 
which are found with three related characteristics: a moral form, an epistemological character, and 
an idiomatic language of politics and government. In combination, the three elements embody how 
agents frame problematizations and how something is made imaginable through language, which 
builds itself upon morality and finds its foundation in knowledge.  
 
Secondly, governmental technologies refers to the use of various types of strategies, techniques and 
procedures through which different forces seek to render programmes operable (Rose & Miller, 
1992: 179). Technologies of government refer to an extensive assemblage of techniques, devices 
and instruments that translate ideas into operable rationalities, thus enabling a conduct of conduct 
(Dean, 2012; Foucault, 1978; Lovbrand & Stripple, 2011). The way to create these ideas and 
techniques is by creating shared interests and through political discourses, persuasions, negotiations 
and bargaining (Rose & Miller, 1992).  
 
Thirdly, Rose and Miller define programmes of government as the manifestation of 
problematizations rendered knowable by rationalities and made actionable by technologies of 
government. Programmes lay claim to a certain knowledge of a particular problematization (ibid.). 
In order to govern such problematization, such as the climate, for example, the idea of the climate 
must be translated into a problem that can be acted upon using political calculation. The climate, 
then, is rendered thinkable by theories of what constitutes the climate. This enables the climate to 
become something that can be governed, managed, evaluated, or programmed (ibid.), as central 
banks value the risks of economic activity and programmes and determine the investment 
framework for the financial sector.  
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Why does the Riksbank qualify as a ‘critical’ case study? Several factors motivate the choice of 
Sweden as a critical case study: i) Sweden’s Riksbank has been identified in the literature as a 
progressive central bank because of its climate change actions (Bergius, 2021: 58); ii) the Riksbank 
has a history as a modernizing central bank (Marcussen, 2006: 11); iii) Sweden has a reputation for 
being one of the least carbon-intensive economies in the European Union, one that has increased its 
renewable energy share of gross energy consumption (European Parliament, 2021). It thus appears 
to be an example of how to facilitate the progress made by a proactive central bank.  
 
Like Deyris (2023), the methodological approach is based on a qualitative textual analysis. Where 
Deyris (2013) studied ECB policies, speeches and exchanges with the European Parliament to 
ascertain the change in the ECB’s governing council's decision to make climate change a priority, 
we collect data from key Riksbank documents, namely Monetary Policy Reports (MPRs), Financial 
Stability Reports (FSRs) and Annual Reports, using governmentality as a conceptual framework in 
which to identify the different sorts of rhetoric contained in each of the reports. The nature and 
subsequent difference in the aim of MPRs compared to FSRs illustrated a difference in rhetoric. 
Manually classifying the differing forms of rhetoric into passive, defensive and proactive 
problematizations illuminates the extent to which the Riksbank is adopting a proactive approach.  

The benchmark for classifying such actions is two-fold, first by using the NGFS typology for how 
central banks can act (see Appendix 1), and second, by using the ECB’s category of measures, 
which establishes how a central bank has reacted to climate change (see Appendix 2). Triangulating 
the two with the supplementary component of expert interviews provides a detailed picture of how 
the Riksbank has actually behaved in the age of climate change.    

The NGFS, established in 2017, aims to strengthen actions to meet the Paris Agreement. The group consists 
of over a hundred members from various central banks and financial institutions that construct non-binding 
recommendations. Consequently, nine typologies were conceived as possible (and plausible) 
recommendations for how a central bank may act to green its monetary policy operations; adjusting pricing 
to reflect counterparties’ climate-related lending; adjusting pricing to reflect the composition of pledged 
collateral; adjusting counterparties’ eligibility; adjust haircuts of collateral frameworks; negative screen 
collateral; positive screen collateral; aligning collateral pools with a climate-related objective; tilt asset 
purchases; and negative screen asset purchases.  

In November 2021, the ECB published a paper entitled ‘To be or not to be “green”: how can 
monetary policy react to climate change?’ (Boneva et al., 2021). It distinguishes between reacting to 
climate change (categorized as taking passive or defensive monetary action), raising awareness of 
climate risks, and proactively mitigating climate change (see Appendix 2). Deploying the three-
layered classification, and using governmentality as a theoretical lens, it shows how the Riksbank 
compares to the most recent, leading classifications.  

On the subject of GCB and political economy, governmentality provides an important tool for 
grasping and analysing the reality behind the discourse of monetary politics and economics. Eight 
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semi-structured interviews were conducted in the autumn of 20211 with senior officials at the 
Riksbank, NGO advocacy officers, and experts in Swedish monetary policy and Riksbank law (see 
Appendix 3).  Interviews revealed how the Riksbank is reaching a position in history where the 
trajectory of climate action is at a juncture: the Swedish government published the updated 
Riksbank mandate in January 2023, which has been slightly reframed to incorporate the climate in 
its already existing techniques to mitigate financial (in)stability. Interviews captured insider views 
on past and current understandings of the Riksbank's responsibilities regarding climate-related 
issues. The central bankers we interviewed were senior officials who had been directly involved 
with the Riksbank's work on climate action and the selling of carbon-heavy bonds. NGO advocacy 
officers were selected due to their role in advocacy campaigns with the ECB and/or national central 
banks on climate change issues, which had given them a strong sense of the different positions at 
stake in Sweden. The interviewees were selected by snowballing: initial contacts were made on the 
basis of current or past positions and the work of the potential interviewees, who themselves 
recommended competent colleagues within the Riksbank.  
 
3. Analysis 
 
The analysis is structured into four separate sections. The first part focuses on the teleological 
change in which the Riksbank refers to climate change in its different reports. The starting point of 
a change in climate communications has been determined as coming in December 2018, when the 
Riksbank joined the NGFS. The second and third sections analyse the (climate) actions of the 
Riksbank against the two leading markers of climate considerations in GCB: against the NGFS 
criteria (section two), and against the ECB criteria (section three). Specifically, we look at how the 
Riksbank has incorporated the NGFS typologies into its operations, and then how the Riksbank’s 
action compares according to the ECB’s classifications. The fourth section focuses on the internal 
changes of the Riksbank according to its members and employees.  
 
3.1. The prominent rise of climate change  
 
In this section, we highlight how climate change has increasingly taken up space within the 
Riksbank’s communications. Document analysis of the political reports and PR communication 
documents, supplemented by expert interviews, illustrates how the climate is becoming 
mainstreamed by being given increased attention in the Riksbank’s work. A breakdown of the types 
of documents used for analysis is provided in Appendix 4. To do so, we provide a detailed account 
of speeches by the executive board on the subject, the Riksbank’s FSRs, its reports on monetary 
actions incorporating climate change, its sustainability strategy, annual reports, and two reports that 
look exclusively at how climate change relates to the Riksbank. We compare those publications 
with the words mentioned in their operational reports (MPRs). 
 

 
1 This coincided with the new Swedish Riksbank Act being voted on in Parliament.  



10 
 

The Riksbank has increasingly mentioned climate change in its reports, and there is an increase in 
the amount of internal work being done on the subject. The increased focus on climate change has 
of now not yet materialized into genuine actions for change regarding the Riksbank’s operations, as 
can be seen from the lack of mentions of climate change in the bank's monetary reports (MPRs) and 
its operational reports.  
 

 
Figure 1. Timeline of the Riksbank’s communication with reference to climate change 

The most obvious way of deducing how a central bank understands climate change is its operational 
activities: how has the Riksbank acted in relation to climate change? Before acting, an actor such as 
a central bank must first problematize a phenomenon such as climate change. Thus, how has the 
Riksbank problematized climate change? From its first mention of ‘climate-related risks’ in 2018 
(FSR: 2, 2018), FSRs have framed global warming and climate change as an effect on financial 
stability, rendering the power of the Riksbank that of a merely defensive actor against damaging 
‘climate-related risks’, as opposed to it admitting contributing to the said risks. Reports repeatedly 
reference certain political technologies such as initiatives to ‘make it easier to define, measure and 
compare different climate-related risks in a uniform manner’ (ibid.: 18).  

Thus, the rationality of ‘what can be measured can be changed’ justifies the inscription of 
measurement as an actor. The defensive approach is revealed here in the acknowledgement that the 
climate must be inscribed into already existing programmes of government such as risk-modelling 
and stress tests, with the added proviso that the bank must wait until quantitative data is available 
before it can act. Interviews with senior Riksbank officials confirmed that perhaps the most novel 
change in the Riksbank's work is that it now defines climate change as a financial risk (I1-I2). 
Articulating particular knowledge, the linking of climate with risk translates the climate into an 
object of government (Barry et a.l, 1996: 13, as cited in Vestergaard, 2007: 22).  
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Passive statements such as ‘Climate change is an overarching threat to the global financial system’ 
(FSR: 2, 2020) are usually followed with a recourse to defensive action such as ‘The Riksbank has, 
for example, analysed sea-level rises as a result of global warming and the risks they pose to the 
housing market’ (ibid.). The actions of the Riksbank as described in the FSRs fall wholly within 
already existing programmes of government: for example, negative screening, or taking 
‘sustainability into consideration’, led to the sale of Australian and Canadian bonds (FSR: 2, 2019). 
In terms of including the climate in already-existing programmes of government (defensive action), 
FSRs describe how the Riksbank can act to defend its mandate by supporting and performing 
analyses of climate-related financial risks. However, the reports maintain that it is the responsibility 
of others (companies, both financial and non-financial) to ‘improve their reporting’ (FSR: 2, 2020). 
Thus, the Riksbank’s communicative actions fall into the ‘raising awareness on climate change’ 
category, one of the least proactive of categories (see Table 1). 

As illustrated in Figure 2, mentions of the climate have increased linearly in the Riksbank’s annual reports, 
the sole voice that communicates with the Riksdag and the Swedish government. It therefore describes how 
‘the Bank has conducted monetary policy, promoted a safe and effective payment mechanism and carried 
out other tasks during the financial year’ (Annual Report, 2021). Despite the growing communication 
regarding the climate in the Riksbank’s annual reports, this does not necessarily translate into a qualitative 
change in its operations.  
 

 
Figure 2. The Riksbank’s climate change communications  
 
Published in December 2020, the Sustainability Strategy is an amalgamation of previous statements and 
analyses made by the Riksbank and its employees, typically citing previous MPRs when outlining the 
strategy to ‘apply a sustainability perspective in the management of the FX reserves’ (Riksbank, 2020: 2). 
The strategy also refers to preventing financial crises by analysing and overseeing risks (physical and 
transition risks) and vulnerabilities in the financial system. ‘It is therefore part of the Riksbank’s mandate to 
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promote resilience to climate-related risks in the financial system’ (ibid.). ‘Since 2019, analysis of the 
composition of the foreign exchange reserves does not just consider risk and yield but, also by how much 
the assets increase the amount of greenhouse gases, and this has resulted in some assets being sold’ (ibid.). 
However, perhaps paradoxically, ‘the Riksbank places no particular importance on whether or not the 
assets are classified as green. In the management of both the foreign exchange reserves and the Swedish 
portfolio, green bonds are treated and assessed on the same basis as other assets’ (ibid.: 5). 
 
The climate report of 2021 is a summation of the Riksbank’s sustainability strategy and other 
climate-relevant references from various MPRs and FSRs. Aside from communicating how the 
Riksbank will, among other things, ‘promote regulations in the financial markets to reduce the risks 
climate change may entail for the financial system’ (Riksbank, 2021a), it stresses how ‘the 
responsibility for combating and reducing CO2 and other GHGs through policy measures lies with 
the world’s governments’ (ibid.). The 2023 report highlights how, in 2022, the Riksbank carried out 
an analysis of transition risk in the Swedish banks’ loan portfolios and of how the new Riksbank 
Act affects the bank. The latter, as the climate report describes it, ‘identifies two areas in which the 
Riksbank shall take sustainability aspects into account: in its asset management, the Riksbank shall 
promote sustainable development and, in its external monitoring, the Riksbank must identify threats 
to sustainable development’ (Riksbank, 2023). 
 
3.2. Where’s the action?   

The following part of the analysis provides insights into the operational reports of the central bank, 
in addition to the new Riksbank Act. They both display a defensive agenda of reducing the 
politicization of the Riksbank regarding climate issues. The goal of conventional economic growth 
determined by GDP (government.se, 2021: 143) is a key finding of this analysis, since it could be 
argued as a reason for why we see a lack of proactiveness and agency from the Riksbank when it 
comes to taking direct action to mitigate climate change. 
 
The power to be a proactive central bank on climate change is rendered possible only if the bank is allowed 
the space to act in such ways. If a central bank is not explicitly mandated to incorporate the goal of net zero 
as just one climate-focused objective, it can ultimately fall back on that lack of a mandate. The following 
quote from the new Riksbank Act illustrates how the growth imperative transcends any sustainable 
development considerations: 
 

‘The Riksbank shall manage assets in order to be able to fulfil its tasks and powers and generate 
sufficient returns to finance its operations. The assets must be managed with low risk and taking into 
account the Riksbank's position as a central bank and the purpose of the asset holding. In the 
administration, special emphasis shall be placed on how sustainable development can be promoted 
without waiving the above requirements.’ (government.se, 2021: 143) 
 

The lack of proactive action can be seen from the first MPR, which describes how the ECB and the 
Bank of England under Mark Carney included financial stability and climate policy considerations 
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and considered how they should influence monetary policy strategy (MPR: 1, 2020). Traction for 
focusing on climate change grew in the July report, which states that the Riksbanks’ investments 
may be used to ‘promote the transition to a sustainable and climate neutral economy’ (MPR: 3; 
2020: 24). The framing of climate change mirrors that of the FSRs: as a risk factor, climate change 
must be incorporated into the existing models of risk calculation (FSR: 1; 2020). The consequences 
of such rhetoric make the Riksbank a merely passive or at best a defensive actor, reacting to the 
economic risks of climate change, but certainly not as active in preventing those risks.  
 
As Figure 3 shows, any action regarding climate change has only occurred in the last few years. The 
momentum seems to have begun when the Riksbank joined the NGFS in 2018 and after being 
criticized for its lack of action regarding climate change (Swedbank, 2018). The only example of an 
operationalized action was the sale of Australian and Canadian bonds based on greenhouse gas 
emissions. This would be categorized under option nine (negative screening of asset purchases) of 
the NGFS typology, as it excluded some assets or issuers from purchases if they failed to meet 
certain climate-related criteria. Aside from this concrete action, the MPRs elaborated on how the 
Bank intends to approach its climate-related operations.  
 
Seen through the lens of the nine typologies of the NGFS, only two are mentioned, the majority of 
which were found in the 2020 report. The purchase of nominal and real Swedish government bonds 
and Swedish sovereign green bonds is categorized under option eight (tilting purchases). Similarly, 
the decision only to offer to buy corporate bonds issued by companies that are deemed to be 
complying with international standards and norms for sustainability ‘is a means for the Riksbank to 
contribute within its mandate to limiting climate change’ (MPR: 5; 2020: 16). As understood by 
many within sustainability reporting, standards and norms are extremely difficult to coordinate and 
generalize. Hence the Riksbank’s ‘sustainability perspective’ (Riksbank, 2020: 2) is subject to 
sustainability standards and reporting.  
 
The sustainability perspective outlined in the Riksbank’s strategy (ibid.) includes the promotion of 
climate-related stress tests, the reporting of climate-related risks, the reporting of banks’ capital 
adequacy requirements, and a sustainability perspective of the Riksbank’s asset purchases and 
corporate bond purchases. The act of selling the Canadian and Australian FX reserves counts as the 
one occurrence of negative screening in Figure 3. NGFS’s eighth option, tilting purchases (i.e., 
skewing asset purchases according to climate-related risks and/or criteria applied at the issuer or 
asset level) is the second action the Riksbank has taken. The Riksbank’s strategy expands such that 
its ‘purchasing policy stipulates that [the] sustainability aspects must be considered in 
procurements. This means that the possible impact on environmental or social issues will affect the 
decision’ (ibid.).  
 
To what extent this sustainability perspective holds water is yet to be established. Despite the 
Riksbank implementing only two of the nine options set out by the NGFS, it is crucial to note the 
criticisms that have been made of the options themselves. What is perhaps more important when 
analysing the Riksbank and the NGFS options is whether the Riksbank is pursuing the options that 
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the literature deems most effective for GCB. Vestergaard (2022) claims that a dual strategy of 
expanding collateral eligibility through positive screening and widening haircut spreads to change 
relative incentives in favour of green over brown assets is the most effective form of GCB. Neither 
was mentioned by the Riksbank either in the document analysis or during interviews.  
 

 
Figure 3. Which of the 9 NGFS options has the Riksbank begun to act on? 
 
It was not until 2018 that the Riksbank began mentioning climate change in its economic analyses. 
In the short term, this has culminated in the Riksbank's first climate report and a sustainability 
strategy, in addition to the dumping of ‘dirty bonds’. It is a process that, for the time being, gives 
the impression that the central bank has begun incorporating climate change into its operations, 
though such action is minimal, lacking altogether when compared with the NGFS typology and 
ECB classifications. Although the concrete action of selling bonds in high-emitting areas in 
Australia and Canada was lauded as an important first step, focusing on this one act may give a 
false sense of actual implementation or of the systemic changes needed if the Riksbank is genuinely 
to mitigate climate-change concerns and take them into their operations.  
 
Based on interviews, the analysis reveals the strong resistance against further politicizing the Riksbank with 
proactive monetary operations, not only in their former mandate, but perhaps exacerbated by how the new 
or current mandate is shaping the Riksbank’s responsibilities and goals. There was no reference to the 
climate in the former mandate, but the current mandate does ask how ‘sustainable development can be 
promoted’, with the caveat that should not interfere with the objective of price stability (Riksbank, 2022b: 
17). This contradicts what the ECB has said, namely that there cannot be an economy without nature (ECB, 
2023).  
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Though the political rationality has, to some extent, begun to change inside the Bank, the future of the 
Riksbank’s actions is not likely to break from history too drastically, as evidenced by the criticism from 
both the Riksbank (centralbanking.com, 2021a), our external interviewees (I4-I8)2 and the IMF 
(centralbanking.com, 2021b) regarding the updated Riksbank mandate. The key criticism regarding the new 
Riksbank Act from 2023 is therefore aimed at the proportionality principle, which renders the Riksbank 
seemingly unable to act progressively:  
 

‘Even if they write ‘sustainability’ if there is a conflict and they don’t know which way they 
should go, they must always follow the growth path, the low-risk path and the self-financing 
path first, and then they can consider sustainable development. So the new law adds it, but 
in a way weakens the ability of the directors of the bank to think for themselves.’ (I5) 

Therefore, despite this marking a turning point in a central bank mandate that includes the climate, 
the growth imperative is explicitly not to be interfered with (I4-I6). The proposed mandate may be 
seen as one step forward, two steps back: one step forward, in that it mentions sustainable 
development as a secondary objective; two steps back, in that it reiterates that sustainable 
development is beholden to the price-stability and growth imperative: 

‘...in this new Act, a new law that is being put together, there are small changes, very small. 
Actually, none at all. When it comes to the mandate, it's still price stability. But there are a 
few sentences suggesting that the Riksbank should devote more analysis to sustainability 
issues, and in particular risks.’ (I3) 

There is nonetheless an understanding that there are proactive tendencies within the Riksbank. 
Internal interviews expressed how there is a movement building upon ongoing investigations in 
order to analyse ‘to what extent they (Riksbank) can include sustainability in their work, given the 
legal prerequisites and economic aspects’ (I1-I2). This movement may indeed warrant a slow-
moving proactive stance in that evidencing climate-related risks to Sweden’s financial system is 
likely to be a prerequisite to taking affirmative action to mitigate climate damage.  

3. 3. How do the Riksbank’s actions hold up against the ECB’s standards? 

The ECB provides a way in which the Riksbank can be analysed in that it has provided a framework 
for determinng whether a central bank has made proactive choices in its operations. (ECB, 2021c). 
The second element of the article’s analysis was to triangulate the Riksbank’s climate actions with 
the ECB’s classifications of how a central bank can act with regard to climate change. In keeping 
with the ECB’s format, Table 1 shows where the Riksbank stands in relation to climate action. 
Despite the increasing prominence of climate change in the Riksbank’s communications, its 
operations are wholly restricted to the first two columns: in other words, thus far the Riksbank has 
acted as a passive or defensive actor. This should not come as a surprise, as central banks regularly 

 
2 Although interviews commenting on the mandate that has now come into force in 2023 were recorded in 2021, the 
interviewees were aware of the planned changes at the time of the interview.  
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use the necessity of independence as an argument for de-politicizing themselves from ‘political’ 
problems such as climate change or inflation. 

 
Table 1. Analysing the Riksbank against the ECB criteria of climate action 
 
An overview of the Riksbank’s actions (2018-2022) according to the ECB’s criteria of 
climate action 

Reacting to climate 
change 
 
Has added climate-related 
risk to its analytical toolkit 
 
Has developed a 
sustainability strategy for 
ensuring monetary policy is 
resilient to climate change  
 
Has begun carbon-mapping 
its corporate bond portfolio 
 
Reports on opportunities for 
green bonds in Sweden 
 
Sold CO2-heavy bonds 
from Australia and Canada, 
thereby protecting its 
balance sheet: reducing the 
weight of ‘brown’ and other 
assets at risk of becoming 
stranded 
 

Raising awareness of climate 
change 
 
Joining and participating as a 
member of NGFS since 2018 
 
First climate report published in 
December 2021 
 
Speech on how the Riksbank 
can help the climate by Deputy 
Governor Anna Breman  
 
Has developed a sustainability 
strategy where the Riksbank 
commits to ‘not unnecessarily 
contributing to climate change’ 
 
Has communicated how much 
the Riksbank plans to 
buy/invest in green bonds 
 

Proactively mitigating climate 
change 
 
Has taken a ‘sustainability 
perspective’ in its asset 
purchases and in the 
management of its foreign 
exchange reserves while 
remaining within the framework 
of the Riksbank’s mandate* 

*According to the ECB model, greening asset purchases is deemed to be proactively mitigating 
climate change. The reason for this note is to underline the fact that the Riksbank doesn’t describe 
this as greening its assets purchase. Sustainability will be taken into account, but that does not 
clearly indicate that the Riksbank will green its purchasing programme, or its FX reserves.  

 
3. 4. Tools of change: the Riksbank’s internal dynamics  
 
Interviewing members of the Riksbank confirmed that it has long adopted a conservative approach, strictly 
according to its mandate, that so far has not included climate considerations (I1-I3). This leads one to 
believe that the agents of change inside the Bank conflict with a strong defence of a ‘business as usual’ 
approach, though one interviewee directly mentioned Anna Breman as a voice for change within the 
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Riksbank (I4-I5). Indeed, Breman penned a report that described the need for new knowledge, the 
integration of the climate into economic models, and the necessity of monetary policy to ‘become more or 
less expansionary’ in order to handle this new threat to financial stability in Sweden (Breman, 2020: 5). In 
the same report Breman emphasized how ‘an effective climate policy that contributes to more rapid 
technological development in green energy and sustainable infrastructure could, on the contrary, lead to 
productivity growth, new jobs, and higher living standards’ (ibid.: 5). Here, at the very least, is some 
realization that the Riksbank can be proactive and should not be limited to mitigating the negative risks set 
out in its mandate.  
 
The scope of the analysis does not provide details on the extent to which pressure external to the Riksbank 
have effected what the Riksbank have chosen to do or not do. It is not only pressures from the Executive 
Board, but pressures external to the Riksbank that are vital. The demand for more proactive policies from 
fellow members of the NGFS would certainly add pressure to all central banks that are not exploring ways 
to mitigate climate risks. The fear of litigation has also grown in recent years, with the first case of a central 
bank (Belgium) being taken to court for failing to meet the environmental, climate and human rights 
requirements when purchasing bonds from fossil-fuel companies in 2021 (Climate case chart, 2021).  
 
On top of the increased issue of climate risk in MPRs, there has been a shift in the personnel of the 
Riksbank’s executive board. This is no trivial matter. As Deyris (2023) shows, consolidating a climate 
consensus involves intertwined dynamics that are both internal and external to a central bank if its rationale 
should change from the status quo. Anna Breman was appointed Deputy Governor in December 2019, 
around the same time as the Bank’s internal reports, speeches and communications on climate change 
increased. Breman had publicly criticized the Riksbank for its lack of action while at Swedbank 
(Swedbank, 2019). Despite the lack of proactiveness, as shown above, the appointment of a critic such as 
Breman, who presented the bank’s first climate report, may be a testament to the change in how the 
Riksbank presents its secondary mandate to the Swedish government.  
 
4. Conclusion 
 
The term ‘green central banking’ is part of a process of refocusing a country’s political economy 
and stands for a programme that has the power to implement new standards in sustainable financial 
modelling. The conditions of possibility for this process are multifarious. The NGFS and ECB have 
already highlighted various methodologies and forms of action for green monetary operations, to 
which, however, there is clearly strong resistance. Despite implicit bias towards certain industries, 
central banks and government officials maintain that independence and market neutrality are the 
essential elements of a well-functioning central bank. Both of these hurdles must therefore be 
overcome to move closer to a possibility where a central bank funnels investments into climate-
neutral or negative operations. The Covid-19 crisis and central banks' subsequent reactions illustrate 
the myth that both hurdles still exist. The conceptual tool of governmentality elucidated changes in 
discourse and the (in)actions of the Riksbank’s operations. A more comprehensive knowledge of 
how the climate is being understood by a European central bank is being developed. The labelling 
of the Riksbank as proactive has been shown to be premature at best. Indeed, central banks, like 
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most other actors, are only in the very early stages of any climate change policies. Since joining the 
NGFS, the Riksbank has taken small steps, such as the carbon mapping of its corporate bond 
portfolio (Riksbank, 2021b) and FX reserves (Riksbank, 2022a), and the negative screening and 
offloading of ‘dirty bonds’, as well as incorporating the climate into risk analysis models.  

The above findings illustrate how, if there is now a linear process proceeding from the status quo to 
a greening of monetary policies, that process is slow. The Riksbank is one actor within a larger 
system that favours economic growth and inflation-targeting over other variables. Ultimately an 
epistemological rupture that incorporates ecological boundaries into economic models has yet to 
appear in either the Riksbank’s or most other central banks policies. The new mandate indicates 
explicitly that the development of sustainability may only be promoted as long as it does not waive 
the requirement to fulfil the mandate’s main target (Riksbank, 2022b). The government must 
therefore also be criticized for not creating the conditions of possibility to facilitate a proactive 
central bank. Without a clear mandate to act, the Riksbank has a duty to uphold financial stability. 
In the age of the Anthropocene, where climate change is predicted to continue affecting financial 
stability at an increasing and uncertain level, the Riksbank may shift to operationalize more of the 
options that are available in order to fulfil its mandate. 

Political action such as providing a central bank with a mandate to act (see the Bank of England, for 
instance) is an example of how primary actors can create the conditions for a possible change not 
just in fiscal policy, but also in monetary policy. Central banks maintain that they are not the 
primary actors in the fight against climate change, even though they possess the political power to 
pressure policymakers both within and outside governments in order to act against the exacerbating 
effects of climate change, not to mention the implicit bias within business-as-usual monetary policy. 
Indeed, ‘economics is the mother tongue of public policy, the language of public life, and the 
mindset that shapes society’ (Raworth, 2018: 17). As has been shown in the foregoing analysis of 
the Riksbank, the understanding of what to factor in to financial (in)stability are subject to temporal 
change. If the green agenda is to succeed, central banks must problematize and act upon the 
evidence that monetary policy is situated within the earth’s ecological boundaries.  
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Appendices 
 

1. Selected stylised options for adjusting operational frameworks to climate-related risks 
(NGFS, 2021: 5).  
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2. The ECB’s categorization of possible central bank actions to respond to climate change (Boneva et 
al., 2021: 13).  
  

 
 
 
 

3. List of semi-structured interviews  
  Interviewee   Date   Type  
I1  Senior official from the Riksbank 21/08/2021  Video call   
I2  Senior official from the Riksbank    21/08/2021  Video call  
I3  Senior official from the Riksbank 21/08/2021  Video call    
I4  NGO advocacy officer  21/08/2021  Video call    
I5  NGO advocacy officer  21/08/2021  Video call   
I6  NGO advocacy officer  21/08/2021  Video call  
I7  Expert on Swedish monetary policy and Riksbank law   23/08/2021  Video call    
I8  Expert on Swedish monetary policy and Riksbank law   23/08/2021  Video call    
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4. List of reports used for document analysis.  
 
Type of report Name    Description  Purpose of paper 
Operational 
reports* 

Monetary 
policy reports 
(MPRs)  
  

Published bi-monthly, summarizing 
the actions already taken by the 
Riksbank. Therefore, the MPRs are 
the documents that are the most 
important for understanding which 
actions have been operationalized. 
  

The report informs about the 
executive board's decisions and 
creates knowledge about the 
Riksbank’s assessment.   

Political and 
communication 
reports** 

Financial 
Stability 
Reports 
(FSRs)  
  

Bi-annual, diagnostic reports which 
inform the Riksbank, as well as 
external parties of the threats to the 
financial system. 

The report's focus is for the 
Riksbank to clarify its policy 
regarding financial stability.   

 Annual 
Reports  

Yearly summaries which 
communicate the rhetoric of both 
MPRs & FSRs to a wider audience, 
usually reiterating the content found 
in both.  

To inform the wider public and 
parliament on the Riksbank’s 
operations in a given year. 

  Sustainability 
Agenda  

Published in December 2020 
outlining the work of the Riksbank, 
as well as its future strategy for 
sustainability.  

Operational guidelines for the 
Riksbank’s employees to follow.  
  

  Climate 
Report  

Published in December 2021 
outlining the measures taken to 
manage climate change, and how 
climate change may affect the 
conditions in which the Riksbank 
must fulfil its mandate. 

Creating an overview of the 
Riksbank’s actions taken on 
climate change. Guidelines for its 
employees and the general public.  
  

  Speeches   The executive board informing the 
public on the Riksbank’s operations 
and goals 

External actors 

*Operational reports are defined as reports that specify what action the Riksbank has taken. 
**Political and communicative reports are defined as in terms of the purpose of such documents. 
Since the Riksbank plays an advocacy role as defined by its mandate, itcommunicates the risks to 
that mandate by way of various reports, as evidenced above. 
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