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Big Banks, Lobbyists and the ECB Regulations Farce
Open doors for forces of finance – 500 financial lobbyists at large at the ECB –
by invitation
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TruePublica Editor: You would have thought after banking scandals such as rigging Libor,
mass money laundering operations involving drug cartels, illegal financial transactions with
sanctioned countries, fraud on a scale never witnessed before and instigating the implosion
of  the  worlds  financial  system  that  has  cost  taxpayers  trillions,  that  the  last  people  you
would  seek  advice  from  the  organisations  that  caused  it.

But no, the European Central Bank, in seeking advice for banking regulations decided in its
infinite wisdom that attendance by the shadowy lobbyists representing the big banks should
be swayed in favour against civil society at a ratio of 98 to 2. And they wonder why there is
civil disobedience on the streets of capitals across the continent and the popularity of the
European Union project is plummeting!

***

ECB  advisory  groups  are  used  as  lobby  platforms  by  the  financial  industry,  as  our  new
report shows. ‘Open door for forces of finance at the ECB’ reveals that the advisory groups
counselling the European Central Bank are dominated by representatives of some of the
most influential global financial corporations.

Like many other EU institutions, the European Central Bank (ECB) actively seeks external
expertise for its policies: a total of 22 advisory groups provide ECB decision-makers with
recommendations on all aspects of EU monetary policy. As with other EU bodies, however,
there is a hefty industry-bias in many of these expert groups.

Out  of  517  available  seats  across  all  groups,  508  have  been  assigned  to
representatives  of  private  financial  institutions.  More  than  98  per  cent  of
advisors  in  these  circles  are  therefore  providing  expertise  with  a  touch  of
corporate spin.
A  mere  16  financial  groups,  including  Deutsche  Bank,  BNP  Paribas,  Societé
Générale, Citigroup and Unicredit, occupy no less than 208 seats.
Among all 144 entities with seats in an ECB advisory group, 64 do not even have
an entry in the EU’s lobby register, the EU Transparency Register.
The  financial  corporations  supervised  by  the  ECB  command  a  comfortable
majority of the posts as advisers: 346 – two thirds of the total.

Such figures raise the question of whether the membership in the ECB’s advisory groups is a
covetable  asset  for  the  big  private  banks,  where  opportunities  to  influence  programme
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decisions  can  come  with  multi-billion  euro  stakes  for  the  industry.

There are clear risks hidden in these numbers. The report mentions several key political
battles  over  financial  regulations  where  the  advisory  groups  of  the  ECB  have  emerged  as
straightforward  platforms  for  financial  industry  lobbying.  Examples  include  the  Financial
Transaction  Tax,  the  Libor/Euribor  scandal,  and  the  Forex  scandal.

In connection with the release of the report, Corporate Europe Observatory has sent a letter
to the Economic and Monetary Affairs Committee (ECON), urging members of Parliament to
mount pressure on the European Central Bank to adopt rules on the composition and the
work of its advisory groups. Rules that would live up to the standards regarding the ‘expert
groups’ of the Commission, recommended by the European Ombudsman and the European
Parliament itself.

Featured image is from TruePublica.

The original source of this article is TruePublica
Copyright © Corporate Europe Observatory and True Publica, TruePublica, 2017

Comment on Global Research Articles on our Facebook page

Become a Member of Global Research

Articles by: Corporate
Europe Observatory and
True Publica

Disclaimer: The contents of this article are of sole responsibility of the author(s). The Centre for Research on Globalization will
not be responsible for any inaccurate or incorrect statement in this article. The Centre of Research on Globalization grants
permission to cross-post Global Research articles on community internet sites as long the source and copyright are
acknowledged together with a hyperlink to the original Global Research article. For publication of Global Research articles in
print or other forms including commercial internet sites, contact: publications@globalresearch.ca
www.globalresearch.ca contains copyrighted material the use of which has not always been specifically authorized by the
copyright owner. We are making such material available to our readers under the provisions of "fair use" in an effort to advance
a better understanding of political, economic and social issues. The material on this site is distributed without profit to those
who have expressed a prior interest in receiving it for research and educational purposes. If you wish to use copyrighted
material for purposes other than "fair use" you must request permission from the copyright owner.
For media inquiries: publications@globalresearch.ca

http://truepublica.org.uk/united-kingdom/big-banks-lobbyists-ecb-regulations-farce/
https://www.globalresearch.ca/author/corporate-europe-observatory
https://www.globalresearch.ca/author/true-publica
http://truepublica.org.uk/united-kingdom/big-banks-lobbyists-ecb-regulations-farce/
https://www.facebook.com/GlobalResearchCRG
https://store.globalresearch.ca/member/
https://www.globalresearch.ca/author/corporate-europe-observatory
https://www.globalresearch.ca/author/corporate-europe-observatory
https://www.globalresearch.ca/author/true-publica
mailto:publications@globalresearch.ca
https://www.globalresearch.ca
mailto:publications@globalresearch.ca

