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Question for written answer Z-08/2011
to the European Central Bank
Rule 118
Marine Le Pen (NI)

Subject: Buyback of sovereign debt

With reference to the buyback of sovereign debt on the secondary market by the European 
Central Bank, I would like to seek clarification concerning this unprecedented shift in the 
orthodoxy of your monetary institution.

While I fully understand your concern, as a ‘last-resort lender’, about the monetary stability of 
the eurozone and the solvency crisis facing the European banking system, I have a number of 
questions concerning the consequences of your actions, for which there is no legal basis:

 Why is the ECB resorting to indirect monetisation (by private banks) of public debt? Is 
this not contrary to the spirit of the Treaty on the Functioning of the European Union, 
which prohibits the central bank from financing the public debt of the Member States (the 
‘no-bail-out’ clause)?

 Why does the ECB need to double its capital? Does it intend to practise this rampant debt 
monetisation on an ongoing basis?

 What legitimate objective is the ECB pursuing in demanding that both the future
European directive on financial transparency and its own statute protect the 
confidentiality of information? Why should national central banks and the ECB be 
allowed to keep emergency bank rescue packages secret? (see opinion on the ECB’s 
website)

 In the context of your indirect monetarisation of distressed debt, what would happen to 
the ECB’s solvency if the borrowing banks went bankrupt?

 In the medium term, and given the scale of (non-productive) monetary creation to come, 
do you not fear the risk of hyperinflation, conflicting with your sole remit of ensuring 
price stability? If so, what measures are envisaged? 

I hope you will be able to answer my questions, which I believe to be of paramount 
importance with regard to public debt in Europe and the eurozone crisis in particular.


	866735EN.doc

