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Re: Your letter

Dear Mr Borghezio,

Thank you for your letter passed on to the European Central Bank (ECB) by Ms Sharon Bowles,
Chairwoman of the Committee on Economic and Monetary Affairs, and accompanied by a cover letter dated
13 September 2012.

All members of the ECB’s decision-making bodies are bound by comprehensive ethical rules which set out
ethical conventions, standards and benchmarks with regard to members’ conduct when performing their
roles. These ethical rules are comprised of the Code of Conduct for the members of the Governing Council®,
the Supplementary Code of Ethics Criteria for the members of the Executive Board of the ECB? and the
ECB Staff Rules containing the Ethics Framework® (all of which are publicly available on the ECB’s
website). In particular, all members of the ECB’s decision-making bodies are bound by professional secrecy
(see Article 37 of the Statute of the European System of Central Banks and of the European Central Bank)
and are required not to divulge confidential information to anyone outside the ECB; this includes family
members (see Article 0.3.1 of the ECB Staff Rules containing the Ethics Framework).

President Draghi fully abides by the ECB’s ethical rules and performs his duties in an impartial and
objective manner, uninfluenced by any private or personal interests (as required, in particular, by Article 4.1
of the Code of Conduct for the members of the Governing Council). The objectivity, impartiality and
integrity of the conduct of the professional activities of all members of the ECB’s decision-making bodies
are fully safeguarded.
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Yours sincerely,

[signed]
Vitor Constancio



