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Central bankers could not make it clearer today: in their discourses, they repeat like a mantra that 
they are strongly committed to mitigate the impact of climate change on our economic systems. 
This discourse is at odds with the current policies that central banks have implemented since 
2007 to prevent a financial meltdown. For example, today, the ECB is still purchasing bonds 
from car manufacturers such as BMW, Daimler, Renault, and Volkswagen, energy companies 
such as Eesti Energia (an early investor in US tar sand mines), ENEL, Repsol, Shell, private 
water corporations Suèz, Vivendi, and Veolia, and airline Ryanair. The ECB is far from being 
isolated: the BoE and the Swiss national bank have implemented similar programmes, which ease 
the financing of multinational firms with a large carbon footprint.  
 
The first aim of this research is to understand why central bankers' deeds do not match this word. 
To do so, the research performs a discursive analysis of central bankers’ justifications for 
engaging (or not) with climate issue.  The corpus for the analysis is taken from the BIS website 
and is explored with a computational semantic analysis. The analysis shows that, since the spread 
of the Central bank independence (CBI) template in the 1990's, central bankers do not have the 
democratic legitimacy to follow other objectives than price stability and to assume the 
distributive consequences of their policies. This is why, in an effort to protect their reputation, 
central banks have framed their post-crisis unconventional policies under the pre-crisis CBI 
template and they tried to obfuscate their environmental consequences.  
 
The second aim of the research is to show the fragility of the current efforts of central banks to 
subsume their environmental policies under the CBI framework. In fact, unless central banks give 
up central planks of the CBI framework and a certain degree of their operational independence, 
their efforts in greening the financial system are likely to be nothing but hot air. By contrast, the 
research put forward two lines of reforms, which aim at strengthening the legitimacy and the 
extent of this “green turn”. 
 


