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1 Introduction
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3 The accounting pro ts of the Eurosystem
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Figure 1: Eurosystem pro ts (€ billions)

Source: Bruegel based on ECB and national central banks’ annual accounts, Eurosystem consolidated balance sheet. Note: Latest obser-
vation is 2017. Distributable profits are defined as net profits before allocation to ordinary reserves and other funds, shareholders, the
state, and other special items. The red line refers to all 19 national central banks, the blue line includes provisions made by the ECB, the
yellow adds changes obtained from the Eurosystem consolidated balance sheets.

Table 1: Average Eurosystem pro taccordingtodi erentde nitions (€ billions)

Pro tsde nition 1999-2007 2008-2017 1999-2017
Distributable pro ts (1) 12.2 15.5 13.9
(1) plus general risk 10.2 23.0 16.9
provisions (2)

(2) plus change in 19.9 44.0 32.6

revaluation accounts (3)

Source: Bruegel based on ECB and national central banks’ annual accounts, Eurosystem consolidated balance sheet.
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Figure 2: Result of selected monetary policy operations (€ billions)

Source: ECB. Note: Last observation is 2018Q1. More information in Annex 1
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Figure 3: Interest income from asset purchase programmes

Source: Bruegel based on national central banks and ECB annual accounts. Note: More information in Annex 1.

4 Distribution of the Eurosystem’s pro ts
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