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Question for written answer Z-15/2012
to the European Central Bank
Rule 118
Ramon Tremosa i Balcells (ALDE)

Subject: Your letter with reference L/MD/12/122

Dear Mr. President Draghi,

Many thanks for your answer L/MD/12/122 to my letter regarding the functioning of the 
Securities Market Program.

In it, you confirm that ‘the Eurosystem Central Banks may purchase, on the secondary 
market, eligible marketable debt instruments issued by the central governments or public 
sector entities’ but you acknowledge that each Member State has a different law defining 
public sector entities and so it is not possible to properly answer my question in a general 
manner.

This is why I would like to make a complementary question based on the case of Spain.

In Spain the Law 30/1992, from November 26th, on the juridical regime from the Public 
Administrations and the Common Administrative Procedure states in its article 2 that: 

‘1. For the purposes of this law, public administrations shall be understood to mean:

A) The national administrative authorities.

B) The administrative authorities of the autonomous communities.

C) The local administrative authorities.

2. Bodies governed by public law with their own legal identity which are linked to or 
dependent on any of the public administrations shall also be deemed to be public 
administrations. Such bodies shall carry out their activities pursuant to this law when acting in 
an administrative capacity, while carrying out the remainder of their activities pursuant to the 
rules governing their establishment.’

Taking into account that La Generalitat de Catalunya is the government of the Autonomous 
Community of Catalonia and so a public entity, can the ECB confirm that under the Securities 
Market Program the ECB would be able to buy bonds from the Catalan autonomous 
government in the secondary markets if such a decision was needed to restore an appropriate 
monetary policy transmission mechanism? 

With this question I am not intending to force the ECB to make any public statement on its 
policies and the market segments it intervenes or wants to intervene, my question is just to 
confirm that legally this is a possibility under the SMP.

Yours sincerely,

Ramon Tremosa
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