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I. CLARITY OF ROLES, RESPONSIBILITIES AND
OBJECTIVES OF CENTRAL BANKS FOR
MONETARY POLICY

1.1 The ultimate objective(s) and institutional framework
of monetary policy should be clearly defined in relevant
legislation or regulation, including, where appropriate, a
central bank law. 
1.1.1 The ultimate objective(s) of monetary policy should
be specified in legislation and publicly disclosed and
explained. 
1.1.2 The responsibilities of the central bank should be
specified in legislation. 
1.1.3 The legislation establishing the central bank should
specify that the central bank has the authority to utilize
monetary policy instruments to attain the policy objec-
tive(s). 
1.1.4 Institutional responsibility for foreign exchange
policy should be publicly disclosed. 
1.1.5 The broad modalities of accountability for the con-
duct of monetary policy and for any other responsibilities
assigned to the central bank should be specified in legis-
lation. 
1.1.6 If, in exceptional circumstances, the government
has the authority to override central bank policy deci-
sions, the conditions under which this authority may be
invoked and the manner in which it is publicly disclosed
should be specified in legislation. 
1.1.7 The procedures for appointment, terms of office,
and any general criteria for removal of the heads and
members of the governing body of the central bank
should be specified in legislation. 
1.2 The institutional relationship between monetary and
fiscal operations should be clearly defined.1

1.2.1 If credits, advances, or overdrafts to the govern-
ment by the central bank are permitted, the conditions
when they are permitted, and any limits thereof, should
be publicly disclosed.
1.2.2 The amounts and terms of credits, advances, or
overdrafts to the government by the central bank and
those of deposits of the government with the central bank
should be publicly disclosed. 
1.2.3 The procedures for direct central bank participation
in the primary markets for government securities, where
permitted, and in the secondary markets, should be pub-
licly disclosed. 

1.2.4 Central bank involvement in the rest of the econo-
my (e.g., through equity ownership, membership on gov-
erning boards, procurement, or provision of services for
fee) should be conducted in an open and public manner
on the basis of clear principles and procedures. 
1.2.5 The manner in which central bank profits are allo-
cated and how capital is maintained should be publicly
disclosed. 
1.3 Agency roles performed by the central bank on behalf
of the government should be clearly defined. 
1.3.1 Responsibilities, if any, of the central bank in (i) the
management of domestic and external public debt and
foreign exchange reserves, (ii) as banker to the govern-
ment, (iii) as fiscal agent of the government, and (iv) as
advisor on economic and financial policies and in the
field of international cooperation, should be publicly dis-
closed. 
1.3.2 The allocation of responsibilities among the central
bank, the ministry of finance, or a separate public agency,
for the primary debt issues, secondary market arrange-
ments, depository facilities, and clearing and settlement
arrangements for trade in government securities, should
be publicly disclosed.

II. OPEN PROCESS FOR FORMULATING AND
REPORTING MONETARY POLICY DECISIONS 
2.1 The framework, instruments, and any targets that are
used to pursue the objectives of monetary policy should
be publicly disclosed and explained.
2.1.1 The procedures and practices governing monetary
policy instruments and operations should be publicly dis-
closed and explained. 
2.1.2 The rules and procedures for the central bank’s rela-
tionships and transactions with counterparties in its mon-
etary operations and in the markets where it operates
should be publicly disclosed. 
2.2 Where a permanent monetary policy-making body
meets to assess underlying economic developments,
monitor progress toward achieving its monetary policy
objective(s), and formulate policy for the period ahead,
information on the composition, structure, and functions
of that body should be publicly disclosed. 
2.2.1 If the policy-making body has regularly scheduled
meetings to assess underlying economic developments,
monitor progress toward achieving its monetary policy
objective(s), and formulate policy for the period ahead,
the advance meeting schedule should be publicly dis-
closed. 
2.3 Changes in the setting of monetary policy instru-
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ments (other than fine-tuning measures) should be pub-
licly announced and explained in a timely manner. 
2.3.1 The central bank should publicly disclose, with a
preannounced maximum delay, the main considerations
underlying its monetary policy decisions. 
2.4 The central bank should issue periodic public state-
ments on progress toward achieving its monetary policy
objective(s) as well as prospects for achieving them. The
arrangements could differ depending on the monetary
policy framework, including the exchange rate regime. 
2.4.1 The central bank should periodically present its
monetary policy objectives to the public, specifying,
inter alia, their rationale, quantitative targets and instru-
ments where applicable, and the key underlying assump-
tions. 
2.4.2 The central bank should present to the public on a
specified schedule a report on the evolving macroeco-
nomic situation, and their implications for its monetary
policy objective(s). 
2.5 For proposed substantive technical changes to the
structure of monetary regulations, there should be a pre-
sumption in favor of public consultations, within an
appropriate period. 
2.6 The regulations on data reporting by financial institu-
tions to the central bank for monetary policy purposes
should be publicly disclosed.

III. PUBLIC AVAILABILITY OF INFORMATION ON
MONETARY POLICY
3.1 Presentations and releases of central bank data should
meet the standards related to coverage, periodicity, time-
liness of data and access by the public that are consistent
with the International Monetary Fund’s data dissemina-
tion standards. 
3.2 The central bank should publicly disclose its balance
sheet on a preannounced schedule and, after a predeter-
mined interval, publicly disclose selected information on
its aggregate market transactions. 
3.2.1 Summary central bank balance sheets should be
publicly disclosed on a frequent and preannounced
schedule. Detailed central bank balance sheets prepared
according to appropriate and publicly documented
accounting standards should be publicly disclosed at
least annually by the central bank. 
3.2.2 Information on the central bank’s monetary opera-
tions, including aggregate amounts and terms of refi-
nance or other facilities (subject to the maintenance of
commercial confidentiality) should be publicly disclosed
on a preannounced schedule. 
3.2.3 Consistent with confidentiality and privacy of
information on individual firms, aggregate information

on emergency financial support by the central bank
should be publicly disclosed through an appropriate cen-
tral bank statement when such disclosure will not be dis-
ruptive to financial stability. 
3.2.4 Information about the country’s foreign exchange
reserve assets, liabilities and commitments by the mone-
tary authorities should be publicly disclosed on a prean-
nounced schedule, consistent with the International
Monetary Fund’s Data Dissemination Standards. 
3.3 The central bank should establish and maintain pub-
lic information services. 
3.3.1 The central bank should have a publications pro-
gram, including an Annual Report. 
3.3.2 Senior central bank officials should be ready to
explain their institution’s objective(s) and performance to
the public, and have a presumption in favor of releasing
the text of their statements to the public. 
3.4 Texts of regulations issued by the central bank should
be readily available to the public.

IV. ACCOUNTABILITY AND ASSURANCES OF
INTEGRITY BY THE CENTRAL BANK 
4.1 Officials of the central bank should be available to
appear before a designated public authority to report on
the conduct of monetary policy, explain the policy objec-
tive(s) of their institution, describe their performance in
achieving their objective(s), and, as appropriate,
exchange views on the state of the economy and the
financial system. 
4.2 The central bank should publicly disclose audited
financial statements of its operations on a preannounced
schedule. 
4.2.1 The financial statements should be audited by an
independent auditor. Information on accounting policies
and any qualification to the statements should be an inte-
gral part of the publicly disclosed financial statements. 
4.2.2 Internal governance procedures necessary to ensure
the integrity of operations, including internal audit
arrangements, should be publicly disclosed. 
4.3 Information on the expenses and revenues in operat-
ing the central bank should be publicly disclosed annual-
ly. 
4.4 Standards for the conduct of personal financial affairs
of officials and staff of the central bank and rules to pre-
vent exploitation of conflicts of interest, including any
general fiduciary obligation, should be publicly dis-
closed. 
4.4.1 Information about legal protections for officials and
staff of the central bank in the conduct of their official
duties should be publicly disclosed. 


