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Economic and Monetary Affairs Committee’s initiatives on the EU financial 
markets in the light of the financial crisis 

The Economic and Monetary Affairs Committee (ECON) of the European Parliament 
is intensifying its work by focussing on the situation in the EU financial markets.

"After 10 long months, we still do not see the end of the crisis. On the contrary the 
crisis is spreading beyond the financial sector.  This crisis is a major market failure 
and calls for strong responses from all the EU policy makers! The European 
Parliament has already and is still willing to take its part in the necessary debate that 
needs to come out with concrete proposals for change in the short, medium and long 
term. It is our duty to safeguard our citizens´ interests and soundness and stability of 
our financial markets" the ECON Chairwoman said.

Long ago the Commission should have delivered a comprehensive analysis of the 
existing EU regulatory and supervisory framework in the light of the pre-existing 
deficiencies that have been highlighted by the crisis.

Given the lack of such analysis, the ECON Committee is intensifying its debate on 
this issue also by launching new parliamentary initiatives. 

At its May session (5-6 May), ECON will hold another series of regular discussions 
on the current situation in the financial markets. The ECON Committee has for this 
purpose invited the Director-General of DG Internal Market and Services, Jörgen 
Holmquist and the Chairman of the Committee of European Insurance and 
Occupational Pensions Supervisors, Thomas Steffen.



As part of this programme, the ECON members will have an exchange of views with 
the head of the IMF, Dominique Strauss-Kahn, on May 15th and with Mr Names 
Jaime Caruana, IMF Managing Director on July 16th. Mr Lamfalussy has also agreed 
to join an ECON meeting later this year.

Within the same session, the ECON Committee will discuss a working document 
regarding the upcoming report on Lamfalussy follow-up- Future Structure of 
Supervision. The working document analyzes market, regulatory and supervisory 
failures which have been highlighted by the crisis and consider various options for 
reforms.

ECON will also discuss the draft report on Hedge funds and private equity, which 
together with the report on the Lamfalussy follow-up-Future structure of Supervision
report aims for clear recommendations for immediate legislative initiatives on and 
beyond the reform of the EU regulatory and supervisory framework.

As part of the work on the Lamfalussy follow-up report, several public hearings are 
foreseen; the first public hearing focussing on systemic risks is planned on May 14, 
2008, the second hearing, which will cover the issues of financial stability, systemic 
risk and options for reform of existing EU supervisory architecture, is scheduled to 
take place on 3 June 2008.

An Oral Question on Sovereign Wealth Funds is planned to be discussed during the 
June plenary session. ECON is also examining the Solvency II proposal and the best 
kind of supervisory architecture that could be built up, keeping in mind the lessons 
from the financial crisis that can or should already be applied to risk based 
management projects. It will do the same when the revision of the Capital 
Requirements Directive will be on its table.   

For further information, please contact Pervenche Berès, Tel: +32 2 28 47 777, e-mail: 
pervenche.beres@europarl.europa.eu
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