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NORGES BANK 

ETHICAL RULES FOR CONTRACTORS  

ENGAGED BY  

 CENTRAL BANKING OPERATIONS 
 

These ethical rules were laid down by the General Counsel of Norges Bank on 17 November 

2014 and were last amended on 3 January 2019. The rules are based on the ethical principles 

adopted by Norges Bank’s Executive Board on 19 October 2011 (last amended on 13 June 

2018) and the supplementary ethical rules of conduct for employees of Norges Bank Central 

Banking Operations laid down by the governor of Norges Bank and adopted on 23 November 

2012 (last amended on 28 November 2018).  

 

These rules apply to contractors with access to the Bank’s premises or systems. Contractors 

are responsible for ensuring that staff performing services or work for Norges Bank are 

familiar with these ethical rules. 

 

If a contractor breaches these rules, the contract may be terminated. 

1. Common rules for all contractors 

1.1. General 

Norges Bank as the central bank has been given considerable authority and trust. Contractors 

shall contribute to safeguard Norges Bank’s reputation by maintaining a high level of ethical 

awareness and integrity. 

1.2. Human rights and labour rights 

Contractors shall: 

 respect human rights 

 comply with internationally recognised UN and ILO conventions concerning human rights 

and labour rights  

 adhere to the national legislation of the countries in which the contractor operates, 

including labour rights legislation. 

1.3. Illegal acts and corruption 

Contractors or third parties acting on behalf of a contractor: 

 shall not commit illegal acts, including all forms of corruption  

 must not, on their own behalf or on behalf of others, demand, receive or accept an offer of 

undue advantage in connection with the contractor’s assignment 

 must not provide or offer undue advantage to another party in connection with the 

contractor’s assignment for Norges Bank.  

 shall not contribute to any form of agreement or  transaction associated with proceeds 

from criminal activity (money laundering) or associated with terrorist activity. 

1.4. Discrimination 

Norges Bank does not accept any form of discrimination, harassment or bullying by persons 

involved in Norges Bank’s activities. 

1.5. Duty of confidentiality 

Anyone who works or performs a service for Norges Bank has a duty to prevent others from 

gaining access to, or knowledge of, any matter that they may become aware of in the 

performance of their duties or service regarding the business affairs of the Bank or of other 

parties, or of the private circumstances of any person (cf. Section 12 of the Norges Bank Act). 
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The duty of confidentiality remains in force after the completion of the assignment or service 

contract, and violation is subject to a penalty. Contractor employees who perform work or 

services for Norges Bank and who have access to the Bank’s premises or systems shall sign a 

declaration of confidentiality. 

1.6. Conflicts of interest 

Contractors must not engage in any actions that may create or may appear to create, a direct or 

indirect conflict of interest between their own interests and the interests they are to protect as 

contractors engaged by Norges Bank. Contractors shall notify Norges Bank of any potential 

conflicts of interest. 

1.7. Gifts 

Contractors must not give any form of gifts or personal benefits to Norges Bank employees or 

close associates of Norges Bank employees. The term "close associates" is defined as in 

Section 2-5, subsections 1, 2 and 4, of the Securities Trading Act (for example, spouse, 

children under the age of 18 or companies where the contractor has determinative influence). 

2. Specific rules  

2.1. Scope 

The rules below are special rules that apply to contractor employees: 

 when these employees act on behalf of Norges Bank 

 when these employees through their assignment for Norges Bank have inside information 

or other confidential information  

 

The more specific application of these rules can be agreed on as necessary. 

2.2.  Personal trading  

A contractor employee: 

 may not at any time purchase, establish, sell, submit trading orders, redeem or refinance 

financial instruments, foreign exchange products or fixed rate products if the employee 

through his or her work for Norges Bank has – or has access to – information that is not 

publicly available relating to circumstances that may affect market prices 

 with access to inside information concerning the policy rate setting process or the process 

of preparing advice on the countercyclical capital buffer may not purchase, establish, sell, 

submit trading orders, redeem or refinance financial instruments, foreign exchange 

products or fixed rate products designated in NOK during the 21 calendar days 

immediately preceding the date of publication of the policy rate decision and the decision 

basis for the advice concerning the countercyclical capital buffer, or until the advice has 

been published  

 may nonetheless engage in the necessary exchange of currency in connection with travel 

or relocation across countries using different currencies  

 who through his or her work for Norges Bank may have access to confidential information  

concerning a financial institution is not permitted to acquire or dispose of Norwegian 

transferable securities (cf. definition in Chapter 2 of the Securities Trading Act) that are 

issued by financial sector undertakings or derivatives of such securities. 

 

A contractor employee who in his or her work for Norges Bank: 

 manages portfolios or make transactions in financial instruments or otherwise takes 

decisions concerning financial instruments is not permitted to conduct transactions for 

their own account in the same financial instruments specified in the management mandate. 

has – or has access to – information about Norges Bank’s decisions concerning trading in 

financial instruments is not permitted to make transactions for his or her own account in 
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the same type of financial instrument until the information has been made publicly 

available 

 normally, in the performance of his or her duties, has insight into or whose work involves 

management of financial instruments for Norges Bank may not: 

o trade in derivatives or exchange-traded notes (ETNs). 

o use counterparties in personal trading that regularly and on a significant scale 

provide services for Norges Bank Central Banking Operations, unless trading 

takes place electronically and is based on standard terms and conditions.  

2.3. Inside information and other confidential information 

Contractor employees who in their work for Norges Bank acquire knowledge of inside 

information (cf. definition in the Securities Trading Act) or other confidential information 

must not misuse such information. Whoever is in possession of inside information must: 

 not abuse it to trade in financial instruments, either directly or indirectly, for his/her own 

account or for the account of another, or encourage others to engage in such transactions 

 not pass such information on to unauthorised persons 

 exercise due care to ensure that the information does not come into the possession of 

unauthorised persons or is abused 

 not advise unauthorised persons on trading in the financial instruments concerned. 

 

The abuse of inside information constitutes a criminal offence (cf. Chapter 3 of the Securities 

Trading Act). 

2.4. Gifts 

Contractor employees must not accept gifts or personal benefits for themselves or others from 

the Bank’s business contacts when he or she acts on behalf of Norges Bank. Contractor 

employees that act on behalf of Norges Bank must not give gifts to business contacts of 

Norges Bank. The prohibitions in this provision apply irrespective of the financial value of the 

benefit and even if the giving of the benefit is deemed customary in the relevant social setting, 

country or culture. 

2.5. Invitations 

Costs related to travel, participation in external seminars etc. for Norges Bank incurred by a 

contractor employee will as a main rule be covered by Norges Bank.  

 

Contractor employees acting on behalf of Norges Bank may accept meal invitations from 

Norges Bank's business contacts only if the meal naturally forms part of a meeting or other 

type of event that is connected to an engagement for Norges Bank, or where the purpose is 

clearly not to obtain a contract with or special benefits from Norges Bank. 

 

If expenses are otherwise regulated in a clause in the contract between the contractor and 

Norges Bank, the contract clause takes precedence over the provision in this section. 

2.6. Lectures and educational activities 

Contractor employees are not permitted to accept compensation for external lectures directly 

linked to Norges Bank’s activities unless the total value of the compensation is less than NOK 

500.  Cash compensation may nonetheless not be accepted.    

 

Norges Bank shall cover travel and subsistence expenses in connection with external lectures 

held by or with the contribution of the employee. The host organisation may cover seminar 

fees etc. and meals included in the seminar fee when the lecture is part of the seminar. In 

special cases, Norges Bank can provide prior approval for additional expenses to be covered 

by the host organisation if it is deemed unobjectionable to make an exception. If expenses are 

otherwise regulated in a clause in the contract between the contractor and Norges Bank, the 

contract clause takes precedence over the provision in this section. 
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3. Right of inspection 

In the contract period, the contractor has a duty to be transparent vis-à-vis Norges Bank with 

regard to issues related to the contractor’s compliance with these ethical rules, in particular 

with regard to control and follow-up. 

4. Disclosure of wrongdoing  

Contractors that have knowledge or suspicion of breaches of these ethical rules shall notify 

internal audit at Norges Bank at email address: IR-Varsling@Norges-Bank.no. 

 

Contractor employees are encouraged to disclose possible wrongdoing related to the 

implementation of the agreement with Norges Bank. If it is not appropriate to use ordinary 

reporting procedures, the contractor employee may report such circumstances directly to 

internal audit at Norges Bank at email address: IR-Varsling@Norges-Bank.no. Such 

disclosures may apply to circumstances at Norges Bank and the contractor. 

5. Exceptions from the rules 

Any exceptions from these rules in individual cases are subject to the prior written approval of 

Norges Bank. 
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