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Motion for a European Parliament resolution on the cancellation of the public debt 

securities acquired and held by the ECB 

The European Parliament, 

– having regard to Rule 133 of its Rules of Procedure, 

A. whereas the ECB has hitherto purchased over EUR 1000 billion of the public debt of 

eurozone countries; 

B. whereas, in relation to these purchases, an equal amount of cash has been created and 

already placed on the market; whereas this has not led to any increase in the inflation 

rate, which is still far from the established target; 

C. whereas the ECB's balance sheet does not consist of normal accounting items, but its 

liabilities are made up of the money it has created and it can therefore safely operate 

with negative capital accounts without any consequences, since these liabilities are 

merely an accounting item; 

D. whereas there is a need to remove from political debate the fake problem of the extent 

of public debt, which simply represents private savings and which, in conditions of zero 

interest rates, can be exchanged in an equivalent manner with money created by the 

ECB without having any impact; 

1. Calls on the ECB to cancel all the public debt securities it has acquired and held as part 

of its quantitative easing (QE) programme, notifying Eurostat and the statistical 

institutes of the Member States concerned of the amount cancelled, so that they can 

provide for the reduction, for an equal amount, of the debt calculated in their public 

finance indicators, starting with that of debt/GDP. 


