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1  Introduction

While the number of US bank lobbyists has declined since the Global Financial Crisis, lob-
bying expenditures by US banks have risen to their highest level since 2008 in response to 
intense regulatory pressure (Center for Responsive Politics 2025a). In 2023, for example, 
US banks launched a campaign to block planned mandatory capital increases that threatened 
to reduce their profits (Reuters 2024). In the EU, the financial industry spends less on lob-
bying, but the number of bank lobbyists has risen to an all-time high (Administrative Board 
of the Transparency Register 2023; European Union 2025). The increase in lobbying there 
is due, in part, to the prospect of the introduction of a digital euro. Banks see their business 
model threatened because the digital euro would compete directly with bank deposits. The 
banks thus have lobbied to save their business model and shape the digital euro in their favor 
(Voxeurop 2024).

While banks spend less money on lobbying than other industries (Center for Responsive 
Politics 2025b), it is worth focusing on banks because banking is among the most heavily 
regulated industries (Chalmers 2020; Igan and Lambert 2019). For example, Al-Ubaydli 
and McLaughlin (2017) show, based on the US Code of Federal Regulations, that the bank-
ing industry is among the top ten industries with the most regulatory restrictions. And Sim-
kovic and Zhang (2020) show that the financial industry is among the top industries in terms 
of regulatory burden, measured as the cost of labor required to comply with regulatory tasks.

The regulatory environment of the banking sector is shaped by a long history of politi-
cal negotiations. As Calomiris and Haber (2014) demonstrate, banking systems around the 
world reflect historical alliances between governments and financial actors. Lobbying has 
become a central mechanism of institutional design. The relationship between the state and 
the financial sector is unique because banks and other financial institutions play a crucial 
role in economic functioning. The state needs banks to facilitate economic growth, provide 
liquidity, and ensure financial stability (Braun and Raddatz 2010). And the financial sec-
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tor relies on the state for regulation, financial support during crises, and protection of its 
interests. This nexus of political power and banks is long-standing. Bodenhorn (2017) and 
Schwartz (1947), for example, show that the US banking sector had close ties to political 
decision-makers as early as the eighteenth century.

Against this background, three questions are posed in an attempt to illuminate how regu-
latory policy is shaped and how financial interests influence overall economic outcomes. 
First, what motives drive banks to lobby? Second, what lobbying tactics do banks use? 
Third, what are the consequences of bank lobbying? This last avenue of inquiry plumbs 
not only bank lobbying’s impacts on regulations, policies, and the financial sector, but the 
potential risks and unintended consequences of banks leveraging their power and influence. 
To the best of the author’s knowledge, there has been no systematic compilation and syn-
thesis of academic findings in this area. This paper aims to fill this gap and support future 
research.

Section 2 explains lobbying and its theorization. Section 3 discusses the study’s method-
ology. Sections 4, 5, and 6 address the research questions. Section 7 identifies the research’s 
implications and limitations, and Sect. 8 concludes with areas for future research.

2  Theoretical background

Though several studies examine lobbyists and lobbying, the term lobbying remains incon-
sistently defined (Sinčić Ćorić 2014). In particular, differences arise between European and 
non-European countries. The non-European understanding centers on the provision of infor-
mation to policy makers by people who primarily represent industry interests (Hillman and 
Hitt 1999). In the European understanding, the term refers to any political activity by any 
individuals. Accordingly, in Europe lobbying refers to all active political strategies. Lob-
bying has negative connotations in Europe because lack of transparency about lobbying 
fuels suspicions of undue influence and private interests being placed before public interests 
(Hillman 2003).

For the purposes of this study, lobbying can be understood as the representation of a 
group’s interests in proposed legislation or other policies (Andrews 1996; Hojnacki and 
Kimball 1998). This representation can be achieved through exercising pressure or provid-
ing information (Andrews 1996; Hansen and Mitchell 2000). According to Maslennikov 
and Sokolov (2006), lobbying can be defined as the active behavior of industry advocates 
aiming to create a favorable climate for themselves in a given environment and to reduce 
the influence of factors causing reactive behavior in that environment. Following Igan et 
al. (2012), lobbying is more precisely defined in this paper as any legal activity aiming to 
change or maintain existing or future rules or policies to obtain personal benefits. In the 
financial industry, the personal benefits may include preferential access to loans, bailouts, or 
procurement contracts (Faccio and Parsley 2009; Fisman 2001; Johnson and Mitton 2003).

Bank lobbyists are people who lobby on behalf of a bank, whether they work for the bank 
or not (Korkea-aho 2022). Bank lobbyists champion banks’ interests before policy makers, 
with the latter defined as those who set policy and draft legislation (Colebatch 2018). Such 
policy makers may be assisted by bureaucrats who act as their advisers (Alesina and Tabel-
lini 2008). In addition, bureaucrats may make certain decisions independently, in which 
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case policy makers have less influence. Bureaucrats, independent of other political actors, 
can thus also be influenced by bank lobbyists.

The literature offers assorted views of how financial sector policy and regulation varies 
across countries and over time. Regulatory capture, a term coined by Stigler (1971), con-
cerns the idea that regulators are under pressure from various actors seeking to advance their 
own interests. Regulatory capture occurs when organized groups exert excessive influence 
on regulators so they act primarily in the interests of the industry they regulate, rather than 
in the interests of the public. As Stigler puts it, where there is regulatory capture, “regulation 
is acquired by the industry and is designed and operated primarily for its benefit” (p. 3). The 
government increasingly turns to the private sector to better regulate it. This turn brings the 
private sector closer to the state and allows the sector to exert influence (Young 2013). This 
view is also referred to as private interest theory, as the various actors act in their own inter-
ests and maximize the private rather than public good. This form of rent-seeking reinforces 
the view that lobbying is not socially optimal, as distorted incentives lead to government 
intervention in such forms as bailouts (Igan et al. 2012).

Building on Stigler’s (1971) work, lobbying research has developed in two directions: 
Some research examines the connection between lobbying efforts and particular regula-
tions, laws, or ordinances (Facchini et al. 2011; Goldberg and Maggi 1999; Grossman and 
Helpman 1994; Igan et al. 2012; Kroszner and Strahan 1999; Kroszner and Stratmann 1998; 
Ludema et al. 2010). Other research examines the impact of lobbying on firm-specific per-
formance indicators (Bertrand et al. 2004; Claessens et al. 2008). Stigler’s concept of regu-
latory capture illustrates that private actors tend to pursue the goal of increasing regulatory 
costs rather than reducing them. Banks are often perceived as lobbying to weaken finan-
cial regulation (Young 2013). However, in Stigler’s view, increasing regulatory density can 
affect the conditions of competition between the players to the benefit of some. For example, 
an actor in the financial sector could seek stricter regulation that may somewhat affect it but 
more severely affect its competitors (Stigler 1971; Young 2013).

Another perspective comes from information transmission theory, or public interest the-
ory. Although certain actors have more or better information than regulators, some do not 
use this informational advantage for their own interests. Instead, they lobby to cooperate 
with and better inform the authorities (Delis et al. 2022), thereby mitigating policy errors 
due to limited information (Hantke-Domas 2003). In this view, lobbying is a socially ben-
eficial channel for facilitating informed decision-making (Igan et al. 2012). Several studies 
have shown that lobbying is engaged in to exchange information with policy makers rather 
than exchanging favors (Cotton 2012; Hall 1996; Hansen 1991). This type of information 
exchange has often prompted better-informed policy decisions (Austen-Smith and Wright 
1992; Cotton 2009).

Becker’s (1983) theory of political competition represents another theoretical perspec-
tive. Becker argues that political competition between interest groups improves political 
efficiency. However, this efficiency depends on each group’s size, ability to exert political 
pressure, extent of free riding, and welfare losses due to taxes and subsidies. Building on this 
view, Wittman (1989) argues that democracies tend to produce efficient outcomes because 
interest groups compete. Politicians have an incentive to make decisions that maximize 
general welfare because they are competing for votes. According to Wittman, it is therefore 
simplistic to view interest groups as producers of inefficient policies. Inefficient policies 
persist only when the expected costs of change exceed the potential benefits. Albrecht et al. 
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(2022) similarly emphasize that despite the short-term distortions caused by interest groups, 
political competition tends to produce outcomes that are efficient in the long run. According 
to Albrecht et al., even a political system that appears statically inefficient can be dynami-
cally efficient if the costs of policy change are too high but there is an opportunity to wait 
out uncertainties.

While Becker (1983) and Albrecht et al. (2022) acknowledge that interest groups can 
produce politically inefficient outcomes, Wittman (1989) argues that competition in democ-
racies generally leads to efficient outcomes. The debate indicates lobbying remains a critical 
subject to study. This is because of both its influence on policy outcomes and its rent-seek-
ing costs, which exist regardless of whether the resulting regulation is efficient. Importantly, 
in all the above theories, private interests are benefited by lobbying, even if in the public 
interest theory such interests do not motivate lobbying.

3  Methodology

As a scoping review, this study takes a systematic approach to identifying and summarizing 
the existing literature on a research topic or question (Arksey and O’Malley 2005; Paré et 
al. 2015). The literature search aims to identify both conceptual and empirical contributions 
regarding the different dimensions of bank lobbying. A PRISMA diagram (Fig. 1) was cre-
ated to summarize the flow of information in this review (Moher et al. 2009).

The initial literature search used Boolean operators to find “bank lobbying” OR “bank 
lobbyism” OR “financial industry lobbying” OR “financial industry lobbyism.” “Lobby-
ing” and “lobbyism” were used because they appear in the literature. The second literature 
review used search terms related to lobbying: “interest group,” “private interest,” “special 
interest,” and “regulatory capture.” The final search string was as follows: (“interest group” 
OR “private interest” OR “special interest” OR “regulatory capture”) AND (“bank” OR 
“banking” OR “financial industry”). In addition to “bank,” “financial industry” was used 
to cover as wide a range of articles as possible and because banks are part of the finan-
cial industry. This treatment is appropriate given that the search strategy is intended to be 
comprehensive.

The initial literature search was conducted from December 2022 to January 2023 using 
Google Scholar and Scopus. Scopus was chosen to ensure high-quality results from pre-
dominantly peer-reviewed journals. Google Scholar was chosen to ensure the most com-
prehensive coverage of the relevant literature. The second literature search via Scopus was 
conducted from March 2025 to April 2025. The search was limited to publications with no 
time restrictions. Three publication formats were searched: articles, papers, and chapters. 
This search yielded a total of 952 hits, with 483 via Google Scholar and 469 via Scopus.

After removing duplicates and publications included already in the initial literature 
search, the search yielded 835 articles. Results were also excluded if they were disserta-
tions or non-academic articles, to represent only validated academic knowledge (Denyer 
and Tranfield 2009). To separate relevant from irrelevant publications, the author screened 
the remaining 716 publications. This screening aimed to identify publications whose titles 
or abstracts indicated the publications were likely to contain statements about lobbying 
by banks, in particular, or the financial industry in general. This screening resulted in 303 
articles, of which 10 were irretrievable.
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After the initial screening, articles were selected for the literature review if they explic-
itly referred to lobbying by banks or the financial sector. For example, it was insufficient 
for articles to state in general terms that banks lobby or that regulatory changes are likely 
to result from lobbying. This detailed selection resulted in sixty-five articles in the first lit-
erature search and thirty-six articles in the second literature search (see Appendix Table 4).

The results of the selection were independently reviewed by a second person. For the 
review of the 716 articles, the level of agreement was 88.68%. For the selection of the 293 
articles, the level of agreement was 81.91%. All cases of disagreement were reviewed by 
the author.

Fig. 1  The PRISMA diagram
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4  Why do banks lobby??

It is often difficult to identify the most likely motives for lobbying, as it is not always clear 
which lobbying activities funds are used for and not all lobbying activities are directly 
observable (Igan et al. 2012). Lobbyists benefit from the complexity of politics and political 
decision-making processes. This complexity allows them to introduce their own ideas into 
the regulations under discussion. The public can review these proposals only to a limited 
extent (Igan and Lambert 2019).

4.1  Information transfer

Lobbyists provide legislators and regulators with information that can contribute to the 
development of regulations (Delis et al. 2022; Igan and Lambert 2019). Technocratic institu-
tions such as the International Organization of Securities Commissions, the Basel Commit-
tee on Banking Supervision, the European Commission, and the International Accounting 
Standards Board are particularly suitable targets for lobbying, as these regulatory institu-
tions are characterized by a high degree of technical complexity and affect many nations 
(Bell and Hindmoor 2014; Chalmers 2020; Montalbano 2015; Young 2013). The financial 
sector is especially inclined to lobby because it is highly regulated and technical (Chalm-
ers 2020; Igan and Lambert 2019). One reason for this tendency is that financial regulation 
tends to generate less public interest because it is complex (Chalmers 2020). Second, the 
workings of international regulators are less transparent and accessible than domestic regu-
lators, increasing the influence of the financial sector (Young 2013). Regulators depend on 
the regulated industry to allow them to adopt efficient regulations (Buck 2013). Lobbyists 
often have in-depth knowledge about complex financial products and risks. Through lobby-
ing, they seek to make this information accessible to less-informed policy makers so it can 
be considered in the design of regulation (Igan et al. 2012; Buck 2013).

Empirical studies show that banks in fact lobby to transfer information. Igan et al. (2012) 
show that US bank lobbyists emphasize their informational support for regulators. At the 
same time, these banks take greater risks, which at least calls into question whether infor-
mation transfer is their sole motive. Delis et al. (2022) also conclude that US bank lobby-
ists provide information to regulators, but they find it is primarily because of the potential 
impact of regulation on the banks themselves. These studies show that information transfer 
plays a role, but this information is shared primarily to benefit the banks’ own interests.

4.2  Prevention of unwanted regulation

Lobbying in the financial sector is most likely when the political pressure to regulate is 
strong enough and the financial players are directly affected by the regulator’s proposed 
changes (Hodder and Hopkins 2014). The stringency of regulation also plays a role. If banks 
are subject to strict regulation that they believe is inefficient and restricts their business 
activities, they are more likely to lobby for a reduction in regulatory requirements (Chalm-
ers 2020; Heckelman and Wood 2008). Banks also lobby when the scope of their activ-
ity is restricted (Hodder and Hopkins 2014). Hodder and Hopkins’s review of comment 
letters shows that banks lobbied against the Financial Accounting Standards Board’s pro-
posal to account for loans at fair value because they viewed the proposal as restricting their 
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accounting scope. Montalbano (2015) explains that the European Commission’s proposal 
to amend both the Basel III agreement on capital requirements and the legislative process 
for structural reform of banks was met with strong resistance from the financial sector. 
Banks expected their business to be harmed, which led them to lobby against this proposal. 
Similarly, banks in Turkey lobbied against a regulation on fees, commissions, and charges 
in retail banking because they feared it would reduce the bank’s profitability (Coban 2020). 
Hendrickson (2001) concludes that banks lobbied against the Glass-Steagall Act because 
it would harm banks through increased competition and a resulting loss of revenue. The 
financial sector lobbied against the European General Data Protection Regulation because it 
introduced certain costs (Atikcan and Chalmers 2019).

Cammett (1999) examines the response of the financial sector to economic liberaliza-
tion in Morocco and Tunisia. The major economic reform introduced in Morocco in 1983, 
and in particular the banking law of 1993, included many financial sector reforms. In both 
countries, these reforms included deregulation of the credit system, liberalization of interest 
rates, and entry of new competitors such as brokerage firms and mutual funds. In particular, 
banks have lobbied against the entry of new domestic and foreign players and against the 
reduction of credit and loan guarantees, and they have tried to block the development of 
new financial instruments offering alternatives to bank credit. These findings suggest that 
lobbying is often triggered by perceived regulatory threats and it aims to either dilute such 
measures or prevent their adoption.

4.3  Promotion of favorable regulation

Lobbying is also engaged in to promote rules in banks’ self-interest. For example, Hodder 
and Hopkins (2014) find that some bank lobbyists supported accounting standards by the 
Financial Accounting Standards Board that continued to give them accounting discretion or 
provided new opportunities for optimizing their balance sheets. Similarly, Brück and Sun 
(2007) study the legislative process surrounding Taiwan’s Financial Holding Company Law 
of 2001 and show that commercial bank lobbyists supported the law because it allowed 
them to expand. From the banks’ point of view, the previous regulatory structure was inef-
ficient, so they pushed for the reform. Similarly, Carney (1997) shows that lobbying by large 
German banks was instrumental in maintaining institutional arrangements that secured their 
control over shareholder voting rights. These studies show that bank lobbyists can not only 
hinder regulation, but promote it if the regulation is favorable to banks, for example by 
strengthening their market position.

4.4  Maintenance of competitive advantage and reduction of uncertainty

Lobbying also maintains an institutional framework that has proven profitable, in turn pro-
moting general economic activity given the close links between the financial sector and the 
economy (Bell and Hindmoor 2014). According to Levitin (2016), the fractional reserve 
banking system and the subsidization of shadow banking promote economic volatility, 
the distributional effects of which are highly regressive, but financial institutions benefit 
from these effects. Financial institutions have an interest in maintaining the current system 
because profits are privatized and losses are socialized, and their lobbying helps to maintain 
the system. Hodder and Hopkins (2014) show that banks, in particular, have lobbied to 

1 3

527



Public Choice (2026) 206:521–564

maintain the existing accounting system in order to exploit accounting loopholes. Busch 
(2007) concludes that because of uncertainty about the outcome of banking liberalization in 
the US, Switzerland, and Spain, banks sought to preserve the status quo. Banks also lobby 
to defend their monopoly position and profits. For example, banks feared competition and 
market power from the Second Bank of the United States, which they expected to lure 
customers away by opening branches and granting loans (Rouanet and Wroblewski 2024). 
Suárez (2016) concludes that banks in Kenya and Mexico lobbied regulators because they 
wanted to prevent mobile operators from also offering mobile payments, fearing loss of 
market power. On the other hand, Bengtsson (2020) finds no evidence that European banks 
are trying to raise entry barriers to fend off competitors.

The incentive for banks to lobby may be reduced if they have to share the benefits of 
lobbying with their competitors (Butler and Macey 1988). Hodder and Hopkins (2014) also 
point out that bank lobbyists try to limit transparency to gain unobservable private benefits. 
According to Maslennikov and Sokolov (2006), other motives include maintaining a posi-
tive information environment, preserving competitive advantages, and creating an optimal 
regulatory framework promoting the banking sector. New regulatory proposals and result-
ing changes are fraught with uncertainty, so banks lobby to reduce uncertainty and mitigate 
the risk of financial instability (Howarth and Quaglia 2018). Because of uncertainty, of all 
social groups the financial sector has the greatest interest in lobbying the central bank (Broz 
2024). Price stability is critical for financial institutions. It allows them to reduce the risk 
of asset-liability mismatches by providing accurate forecasts of future revenues and costs. 
For example, Carré and Gauvin (2018) show that to support profitability, banks try to get 
the central banks of the EU, UK, and US to raise or lower interest rates depending on the 
circumstances. In sum, banks lobby not only to shape or avoid regulation, but to preserve 
a familiar and profitable status quo. Uncertainty itself is a regulatory threat, and lobbying 
minimizes its impact.

4.5  Alignment of regulatory conditions and weakening of competitors

Another motive for lobbying is banks’ desire to create a level playing field for them and their 
direct international competitors (Chalmers 2017). Chalmers analyzes responses to Basel 
Committee consultations and finds that banks based in more heavily regulated countries 
tend to lobby for international standardization, thereby using global rules to neutralize bur-
dens imposed in their home countries. Consequently, lobbying is not limited to weakening 
regulations or creating preferential treatment, but may aim to ensure that all competitors are 
subject to the same rules. In Canada, a deposit insurance program was introduced only for 
trust companies. Such a program was not considered necessary for banks because of their 
size, branch network, and strong federal supervision (Wagster 2007). However, Wagster 
shows that banks lobbied for inclusion in the program because they wanted to counter an 
emerging competitive threat from federally insured and regulated trust companies.

Beyond ensuring a level playing field, lobbyists can also limit the advantages of their 
competitors by promoting rules that strengthen their own position or create barriers to new 
entrants (Kane 1996). For example, Igan and Mishra (2014) find that banks with stronger 
lobbying connections tend to oppose proposed deregulation that could benefit more aggres-
sive competitors or competitors outside the banking sector. Similarly, Kane shows how 
large US banks used their political influence to delay nationwide reform of interstate bank-
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ing until it could be implemented on favorable terms. These results suggest that banks may 
engage in lobbying to level the playing field, either by harmonizing burdens across jurisdic-
tions or by erecting barriers against perceived threats.

4.6  Regulatory evasion

Bank lobbyists are incentivized not only to introduce their own ideas or oppose others’ 
ideas, but to try to circumvent the implementation of regulations (Bell and Hindmoor 2014). 
This incentive is evidenced by the facts that, in addition to regulation and legislation, the 
supervisory process is subject to influence by interest groups and that banks attempt to cir-
cumvent enforcement (Lambert 2019). Such attempts are particularly common when lobby-
ists believe that regulatory measures are too strong in relation to the problems they purport 
to solve (Bell and Hindmoor 2014).

Importantly, not only personal motives, but social motives, play a role, as actors influ-
ence each other within their networks (Chalmers and Young 2020). In practice, financial 
regulation is a very diverse lobbying arena in which uniform lobbying objectives and pref-
erences are the exception rather than the rule. Chalmers and Young conclude that an orga-
nization’s regulatory preferences are determined by social influence through its broader 
environment, with its motives more likely to be influenced by those closest to it within the 
complex network of relationships.

Table 1 summarizes the motives for bank lobbying. Research has shown that bank lob-
byists seek to ensure that legislation and regulation conform to their interests. They try to 
create favorable conditions for their business activities to strengthen their competitiveness. 
And they protect themselves from regulatory changes that could harm them. Lobbyists try 
to ensure that regulations do not create major uncertainties that could threaten their finan-
cial stability. Thus, lobbyists’ objections are driven less by conceptual concerns than by 
self-interest. This opportunism underscores the account offered by private interest theory. 
In most cases, banks seek to maximize their own benefits without regard to the public good. 
Notably, the studies dealing exclusively with motives for lobbying are largely conceptual. 
As a result, this matter is contested, and no reliable empirical evidence is available regarding 
whether the above motives for lobbying are prevalent.

5  How do banks lobby??

When regulators face two lobby groups whose interests align exactly, the regulators will 
not be influenced in favor of one group or the other (Igan and Lambert 2019). Legislators 
act more rationally when confronted with competing lobby groups because they can better 
weigh different interests (Abrams 1977). According to Igan and Lambert, however, interest 
groups’ influence is asymmetric, as not all interest groups have the same information and 
resources with which to engage in political activities. Therefore, an interest group’s orga-
nizational characteristics indicate its ability to lobby effectively. For example, the power of 
banks derives from their ability to influence policy makers through financial means (such 
as donations) or private meetings, or to fill government positions with their preferred politi-
cians (Hacker and Pierson 2002).
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Author(s) & year Nature of 
source

Lobbying object Key findings

Atikcan and 
Chalmers (2019)

Empirical General Data Protection 
Regulation (EU)

Opposed to avoid the high potential 
costs of data protection requirements and 
potential fines.

Bell and Hind-
moor (2014)

Conceptual Basel I/II/III (internation-
al); Volcker Rule (US)

Diluting or delaying reforms; seeking 
exemptions.

Broz (2024) Conceptual 
& empirical

Central bank (US) Ensuring influence on monetary policy 
and price stability.

Brück and Sun 
(2007)

Conceptual 
& empirical

Financial Holding Com-
pany Law (Taiwan)

Support the implementation of the law 
because of potential expansion and 
efficiencies.

Buck (2013) Conceptual Regulatory authorities in 
general

Information transfer for efficient 
regulation.

Busch (2007) Conceptual 
& empirical

Regulatory authorities 
(Spain, Switzerland, US)

Maintain market advantage.

Butler and 
Macey (1988)

Conceptual Regulatory authorities 
(US)

No sharing of private benefits with other 
competitors.

Cammett (1999) Conceptual 
& empirical

Regulatory authorities 
(Marocco, Tunisia)

Prevention of market entry by new 
competitors.

Carney (1997) Conceptual 
& empirical

Regulatory authorities 
(EU, US)

Preferential treatment for shares held by 
banks.

Carré and Gauvin 
(2018)

Empirical Central banks (EU, UK, 
US)

Banks’ influence on central bank interest 
rate policy for profitability reasons.

Chalmers (2017) Empirical Basel Committee on 
Banking Supervision 
(international)

Leveling the international playing field.

Chalmers (2020) Empirical Capital Requirement 
Regulation No. 575/2013 
(EU), Capital Require-
ments Directive 2013/36/
EU

Reduce regulatory requirements.

Coban (2020) Empirical Fee regulation in retail 
banking (Turkey)

Lobbying based on fears that regulation 
will reduce bank profitability.

Delis et al. 
(2022)

Empirical Regulatory authorities 
(US)

Provide information on regulatory 
developments.

Heckelman and 
Wood (2008)

Empirical Regulatory authorities 
(US)

Reduce regulatory requirements.

Hendrickson 
(2001)

Conceptual 
& empirical

Glass-Steagall Act (US) Lobbying against the Glass-Steagall Act 
because of potential loss of revenue.

Hodder and Hop-
kins (2014)

Empirical Financial Accounting 
Standards Board (US)

Lobbying against accounting standards 
because of restrictions on accounting free-
dom; lobbying for accounting standards 
when associated with private benefits.

Howarth and 
Quaglia (2018)

Conceptual 
& empirical

Regulatory authorities 
(EU)

Reduction of uncertainty and mitigation 
of financial instability.

Igan and Lambert 
(2019)

Conceptual Regulatory authorities in 
general

Provide information on regulatory 
developments.

Igan and Mishra 
(2014)

Empirical Regulatory authorities 
(US)

Restriction of competition among risk-
taking banks.

Igan et al. (2012) Empirical Regulatory authorities 
(US)

Provide information on regulatory 
developments.

Table 1  Summary of bank lobbying motives
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5.1  Direct private lobbying methods

Direct private lobbying methods are unobservable, and banks employing such methods 
are in direct contact with policy makers. Lobbyists use private consultations and cultivate 
close relationships with senior decision-makers to win over leading figures in regulatory and 
political circles (Adams and Mosk 2023; Douglas 2019; Maslennikov and Sokolov 2006). 
These private meetings also serve to form quiet alliances (James and Christopoulos 2018). 
These relationships lead to effective lobbying methods and give lobbyists an information 
advantage over other interest groups, allowing them to better exploit their power (Chalmers 
2020).

Broulík (2021) describes these personal interactions as social capture. The other two 
channels of social capture, which can occur without direct interaction, are identity and 
social status. In the first channel, policy makers identify with lobbyists who represent the 
industry before the agency. In the second, policy makers tend to rate lobbyists’ expertise as 
very high, in some cases even superior. Ultimately, these channels of social influence mean 
that the views and actions of policy makers are shaped by this social environment (Broulík 
2021). This means lobbyists and politicians or bureaucrats develop a shared view and thus 
become similar in their positions on regulatory issues (Broulík 2021; Buck 2013). Aalbers 
et al. (2011) use the term “cognitive closure” to describe how bank lobbyists seduce policy 
makers with their stories.

Buck (2013) suggests that professional incentives feature in these private meetings, as 
the regulators’ human capital is highly industry specific and the best place for people with 
this human capital to work is in the regulated industry. According to Adams and Mosk 
(2023), legislators will even take the same positions as lobbyists if they believe it will 

Author(s) & year Nature of 
source

Lobbying object Key findings

Kane (1996) Conceptual Regulatory authorities 
(US)

Promoting regulations that strengthen the 
position of banks or create barriers to new 
entrants.

Lambert (2019) Conceptual 
& empirical

Regulatory authorities 
(US)

Circumvention of enforcement actions.

Levitin (2016) Conceptual Regulation in general Maintaining existing systems that provide 
benefits to banks.

Maslennikov and 
Sokolov (2006)

Conceptual Regulatory authorities 
(Russia)

Maintaining a positive information 
environment, preserving competitive ad-
vantages, and creating an optimal regula-
tory framework that promotes the further 
development of the banking sector.

Montalbano 
(2015)

Conceptual Basel III (international) Lobbying against Basel III because of 
expected negative impact on banks’ busi-
ness activities.

Rouanet and 
Wroblewski 
(2024)

Conceptual 
& empirical

Second Bank of the United 
States

Defending the monopoly position and 
profits of the banks.

Suárez (2016) Empirical Regulatory authorities 
(Kenya, Mexico)

Lobbying regulators due to fear of loss of 
market power.

Wagster (2007) Empirical Regulatory authorities 
(Canada)

Lobbying to avoid competitive 
disadvantage.

Table 1  (continued) 
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advance their professional goals. Meanwhile, former lobbyists known as revolving-door 
lobbyists can use their background knowledge to work in regulatory agencies (Buck 2013; 
Vanatta 2024). Lobbyists even try to put certain people in positions of political responsibil-
ity to advance their interests (Wilmarth 2013). According to Igan and Mishra (2014) and 
Ignatowski et al. (2015), individuals who have worked for legislators and regulators in the 
past have also been hired as lobbyists. For example, Igan and Mishra show this relationship 
with data on Capitol Hill from 1999 to 2006 in the run-up to the Global Financial Crisis. 
Byrne (2023) finds that former bank employees responsible for lobbying are also hired by 
regulators. Additionally, built relationships can save some of the financial costs of lobbying 
by eliminating the need to buy access to institutions and sometimes information (Cao 2023).

The content of regulatory proposals is very technical and opaque, such that industry 
expertise is highly valued and other lobby groups tend not to present their arguments 
because they lack understanding (Young 2013). For this reason, special interest groups such 
as banks need not spend much money to assert their interests. Once the legislator or regula-
tor has obtained what they consider the most important and relevant information, the value 
of additional information is zero (Igan and Lambert 2019).

The institutional characteristics of the place where lobbying occurs are also important. 
Lobbying processes that are institutionally open to diverse interests tend to be less suscep-
tible to undue lobbying influence than those accessible to few actors only (Chalmers 2020). 
An example of an open process is the standard-setting process of private bodies such as the 
International Financial Reporting Standards Foundation, in which anyone with an interest 
in the proposed standard can submit comments (Hodder and Hopkins 2014). Opening the 
process to a wider range of stakeholders also heightens competition between stakeholders. 
This approach aims to limit the influence of individual groups by increasing competition 
among stakeholders (Pagliari and Young 2014). To assert their interests, bank lobbyists 
write reports, letters, editorials, or draft legislation (Douglas 2019; Igan and Lambert 2019). 
Submitting comments to the International Financial Reporting Standards Foundation is a 
form of direct private lobbying. Although the submission of comments is itself unobserv-
able by bank lobbyists, the foundation publishes the comments on its website. Pagliari and 
Young also find that not only the often-unobserved policy consultations but the preparation 
of written responses to proposed regulatory measures are forms of lobbying. Bell and Hind-
moor (2014) demonstrate that expertise is also relevant because it gives lobbyists an infor-
mation advantage over legislators. In this context, the extent to which actors have already 
gained experience in lobbying is also important. Lobbying expertise increases with experi-
ence (Cammett 1999; Hodder and Hopkins 2014).

One way lobbyists target their financial resources, such as through donations to politi-
cal parties, is to promote the interests of the financial sector (Bischof et al. 2020; Maxim 
2014; Tiberghien 2005; Young 2013). Epstein (2012) concludes that financial resources are 
crucial in weakening or eliminating reform proposals. He argues that the banks that spent 
the most money lobbying against the Dodd-Frank Act were the ones who could assert their 
interests. Kane (1996) notes that in an unobservable environment, such as Congress, laws 
are effectively bought by lobbyists. According to Adams and Mosk (2023), Broz (2005), 
and Vukovic (2021), lobbyists use campaign contributions or other financial contributions 
to influence the voting behavior of policy makers. For example, Mian et al. (2010) show 
a causal relationship between campaign contributions from the financial industry and con-
gressional votes on the Emergency Economic Stabilization Act. Dorsch (2013) also shows 
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that members of Congress were influenced by campaign contributions from the financial 
sector when voting on the bank bailout bill. However, smaller actors lack sufficient lobbying 
resources to oppose or promote regulations (Brück and Sun 2007). Cao (2023), for example, 
shows that a few large banks, such as Bank of America, JPMorgan Chase, Wells Fargo, and 
Citibank, hold about 40% of the industry’s assets in the US. However, bank size relates not 
only to resource capacity, but to their importance to the economy as a whole. Moreover, a 
concentrated financial sector has more lobbying resources and, therefore, better access to 
governments than does a highly fragmented sector (Grossmann and Woll 2014).

5.2  Indirect private lobbying methods

Indirect private methods are not always observable or obvious, and in using them banks 
seek to represent their interests through third parties rather than interact directly with policy 
makers. In addition, lobbyists promote lengthy and expert studies that support banks’ posi-
tions (Howarth and James 2020; Igan and Lambert 2019).

According to Chalmers and Iacobov (2019), banks with branches in more countries have 
a greater chance of finding optimal venues. Their international reach allows their lobbyists 
to assess which regulatory institutions are most likely to be receptive to their lobbying. This 
is important because lobbying is usually directed at not only one institution, but several 
institutions at once, as political decision-making power is increasingly shifting to different 
global and national institutions.

Although money buys access to institutions, it is complemented by other mechanisms of 
influence (Igan and Lambert 2019). One such mechanism concerns the organization of the 
financial sector. Especially in advanced economies, lobbying by the financial sector is well 
organized because the sector has a complex network of relationships with other actors. It 
has club-like relationships with entrepreneurs and close ties to governments and individual 
policy makers. It also acts as an intermediary between entrepreneurs and investors (Gross-
mann and Woll 2014). It is clear that representatives of the financial sector lobby more 
when they are well networked with other groups. However, these relationships are not only 
with policy makers, but can also be with other actors. For example, Igan et al. (2022) show 
links between the boards of directors of different banks. Larger banks have more political 
connections (Ignatowski et al. 2015). Montalbano (2020) emphasizes that the formation of 
coalitions is important to assert one’s own interests. In particular, the interests of the bank-
ing sector are usually aligned and well organized, while they face an unorganized group 
such as the public. The financial sector also benefits from its structural importance in the 
economy. Policy makers are more likely to consider the arguments of the financial sector 
(Young 2013).

However, banks cooperate not only with each other, but with other actors such as govern-
ments and individual policy makers (Fuller 1970; Thirkell-White 2018; Tiberghien 2005). 
For example, the US has worked with domestic banks to pressure Japan to reform its foreign 
exchange and foreign trade laws so that domestic and foreign banks are treated equally 
(Tiberghien 2005). Quaglia (2019) has also shown that banks often merge with firms in 
the real economy. According to Fuller, US bank lobbyists not only met with, but actively 
worked with, regulators. In such a case, the individual bank does not have to lobby directly, 
but can leave it to other groups.
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5.3  Direct public lobbying methods

Bank lobbyists may also use public methods. Through these methods, banks communi-
cate their positions and interests directly to the public. These avenues of influence include, 
among other things, public statements to gain support for their own preferred policies from 
other groups (Douglas 2019). For example, lobbyists can use the media to shape public 
opinion (James and Christopoulos 2018; Maslennikov and Sokolov 2006). Another direct 
method of public lobbying is the organization of public campaigns. In the United Kingdom, 
individual bank lobby groups have organized sustained public campaigns to warn against 
excessive regulation and highlight its consequences (Bell and Hindmoor 2014). Bank lob-
byists have pointed out that proposed regulations could threaten the UK banking industry 
and London’s role as a global financial center, reduce the supply of credit, and thus jeop-
ardize economic recovery (Bell and Hindmoor 2014). Lobbyists thus highlight the impacts 
regulatory changes could have on both the financial sector and the real economy (Montal-
bano 2015). Lobbying thereby draws attention both to the negative impact of regulatory 
proposals on banks and to the impact on other players. Banks use their structural power 
by demonstrating their importance to other actors (Bell and Hindmoor 2014). However, 
according to Kane (1996), lobbyists can also use the media to spread credible disinforma-
tion about the negative impact of certain regulatory changes on other actors. This disinfor-
mation can influence the decision-making of legislators and regulators.

Financial sector lobbyists also use their influence to shape discourse (James et al. 2022). 
They can not only influence existing legislation, but set the legislative agenda (Shih 2011). 
They are therefore in a position to ensure that certain bills are introduced in parliament 
(Fuller 1970). Increasingly, lobbyists are setting their own parameters in political debates 
even before legislation is introduced (Shih 2011). In addition, the type of issue for which 
lobbying is conducted determines lobbying success (Cao 2023). Some issues receive a lot 
of public attention, while others receive comparatively little (Chalmers 2020). Examples of 
the former include climate change and sustainability standards. Both issues have become 
much more prominent in the public’s mind, so the influence of interest groups is being 
tracked more closely in those cases than in the case of accounting standards. For issues 
with high public awareness, lobbying may be limited, as the high awareness puts lobbying 
in the public eye (Chalmers 2020). According to Howarth and James (2020), the influence 
of economic interests decreases as the importance of regulatory issues increases. One rea-
son is that political issues move to more observable arenas where the public can scrutinize 
these proposals (Igan and Lambert 2019). However, this scrutiny also means that previously 
neglected organizations become seen as potentially attractive allies when a policy issue is 
seen to be very important (James and Christopoulos 2018).

5.4  Indirect public lobbying methods

In the last category, lobbying methods can be observed, but banks try to assert their interests 
through third parties. According to Cammett (1999), political or personal preferences are 
particularly important when groups pursue these methods. One such method is to lobby the 
state through collective action. For example, Cammett shows that Moroccan and Tunisian 
bankers successfully organized to defeat legislative reforms that would have limited their 
influence in the financial sector by allowing new entrants. Such bank lobbyists have devel-
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oped a keen sense of the common interests of the industry and have been able to mobilize 
support for their interests through successful agreements with other actors. The lobbying 
power of these banks can be explained by the fact that they are primarily organized in asso-
ciations such as the Groupement Professionel des Banques Marocaines and the Association 
Professionelle des Banques Tunisiennes.

Banks use lobbying expenditures in a coordinated manner. This is illustrated by the 
creation of the Global Financial Markets Association. This organization consolidates the 
Association for Financial Markets in Europe, the Asia Securities Industry and Financial 
Market Association, and the Securities Industry and Financial Markets Association in the 
US—three of the world’s leading financial trade associations (Ioannou et al. 2019). This 
organization is an example of how bank lobbying has moved toward international coordi-
nation of financial market regulation to promote banking interests (Ioannou et al. 2019). 
According to Blom (2021), these associations not only represent the changing interests of 
their members, but also ensure that association members remain in view of policy makers in 
the face of competing interest groups. Grossman (2004) also finds not only that organizing 
can take place in one’s own associations, but that it is also possible to strengthen one’s own 
presence and demands in EU associations.

However, Tompson (2006) points out that individual banks have different interests. 
Although banks pursue different interests, the development of uniform discourse strate-
gies leads to collective action (James et al. 2022). Associations serve both to identify their 
own interests and to identify common preferences and develop unified strategies for action. 
James et al. conclude that coalition building fails when ideas are no longer viable or dis-
course becomes too contentious. For example, the American Bankers Association and the 
Independent Bankers Association of America have sometimes disagreed on regulatory pol-
icy because the American Bankers Association tends to represent larger banks and, thus, 
different interests (Butler and Macey 1988).

Banks also work with various associations to organize a broader front for or against regu-
latory proposals (Howarth and James 2020). Lobbying at the national level is increasingly 
overlaid by extensive transnational alliances. These transnational linkages thus complement 
existing interest coalitions (James et al. 2021). Goldbach (2015), for example, concludes 
that banks are particularly successful in asserting their interests through these indirect chan-
nels. Mosk (2021) also points out that these associations shape bank lobbying. For example, 
they organize conferences, training courses, and networking events, and they publish jour-
nals and educational materials and engage in public relations. However, the financial sector 
cannot be considered a homogeneous interest group (Pagliari and Young 2014). The degree 
to which actors act individually or in associations as a unit is also relevant (Chalmers 2020). 
Chalmers concludes that industry unity increases the chances of success, while industry 
conflict significantly reduces the chances of banks winning their lobbying efforts.

Grossman (2004) shows that such pluralistic transnational alliances are becoming 
increasingly visible. These alliances may include opposition from one’s own lobby group 
and support from other interest groups such as national representatives. However, these 
transnational alliances are sometimes limited in scope, and the expected mobilization of pri-
vate and public actors is usually small (Howarth and Quaglia 2018). Furthermore, while this 
mobilization can strengthen and speed lobbying, the diversity of actors involved can also 
create problems. The mobilization of groups within the financial sector (for example, banks) 
and outside of it (for example, industrial firms) limits the influence of the financial sector 
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if policy makers are more sympathetic to the demands of the outside groups (Pagliari and 
Young 2014). However, banks do not need to actively mobilize other groups. It is also pos-
sible that crises facilitate the entry of new interest groups (Redert 2022). However, accord-
ing to Redert, this makes experienced actors more selective in their lobbying activities.

Moreover, lobbying can also be supported by other groups (Hacker and Pierson 2002). 
For example, public methods do not merely aim to describe the complex banking system, 
but rather to build networks of support from other actors and to involve them as advocates 
(Douglas 2019). In this context, there is also talk of strategic issue framing by lobbyists with 
regulators, politicians, or the public. In other words, lobbyists try to convince other groups 
of their views on an issue (Young 2013). Bank lobbyists can therefore also mobilize grass-
roots groups (Igan and Lambert 2019).

Furthermore, Pagliari and Young (2014) and Kastner (2018) show that banks specifically 
mobilize groups that are not the target of the proposed reform but share the preferences of 
the financial sector. Tompson (2006) indicates that lobbying is particularly effective when it 
is supported by other groups. These networks are also less club-like than, for example, pure 
banking associations (Redert 2022). Networks create an incentive for non-network banks to 
become politically active as well, if they are more likely to benefit from preferential treat-
ment (Blau et al. 2022). Although these established networks are sometimes larger, they 
can also contribute to individual actors becoming more dispersed and less interconnected 
(Redert 2022).

In addition to their own associations, banks use existing lobbying and service organiza-
tions (Butler and Macey 1988). Other possibilities include opening their own offices close 
to political arenas such as the European Commission or membership in committees (Gross-
man 2004). Maslennikov and Sokolov (2006) also point out that lobbyists are increasingly 
working in government bodies. According to Grossman, this also shows the increasing 
institutionalization of the relationship between policy makers and lobbyists. If lobbying is 
not successful in the sense that proposed regulations are changed to the banks’ advantage, 
lobbyists can litigate to overturn existing regulations (Wilmarth 2013). Banks generally use 
several lobbying methods rather than relying on only one (Adams and Mosk 2023; Wilm-
arth 2013). These methods are used at each stage of the legislative or regulatory process, 
both in the phase when reforms of banking regulation are cast into laws and in the phase 
when the new regulations are promulgated (Byrne 2023).

Furthermore, Blau et al. (2022) and Maxim (2014) have shown that lobbying increases 
significantly during periods of intense regulatory activity. In the post–financial crisis period 
(2009–2016), the number of actively lobbying banks increased by almost 71% compared 
to the pre–financial crisis period (2000–2008) (Blau et al. 2022). Blau et al. also show that 
lobbying expenditures have nearly doubled and that these expenditures have increased by 
nearly 567% as a percentage of total assets. Overall, the confluence of private and pub-
lic methods also increases the influence of banks on fiscal policy (Cammett 1999). These 
methods serve to reproduce national lobbying expertise at the international level (Grossman 
2004). A systematization of the methods discussed so far is shown in Table 2. Donations to 
policy makers could be evaluated in the literature, especially in the US, where such dona-
tions must be published. In the EU, such financial contributions are not comprehensively 
recorded, but the identities of active lobbyists are. Although this level of tracking gives an 
idea of which policy makers are lobbied the most, the content of these private meetings is 
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unknown. The positions of bank lobbyists can be deduced mainly from public lobbying 
methods or when statements by bank lobbyists are published.

5.5  Communication strategy

Lobbying is a necessary but insufficient condition for political influence (James et al. 2021). 
Policy makers must also be convinced that the information provided by banks on the impact 
of regulatory changes is credible. In principle, banks do not need to lobby, but can benefit 
from the lobbying efforts of their national competitors if the benefits accrue to all competi-
tors (Butler and Macey 1988). However, other bank lobbyists can make arguments that the 
regulator might not understand (Buck 2013), so banks use their networks and associations 
to signal credibility by carefully coordinating consultation responses to ensure consistency 
and clarity (James et al. 2021, 2022).

Despite their immense financial resources, banks rarely see their ideal preferences 
reflected in politics. Rather, the prospects for success are determined by the policy posi-
tions of the interest group (Chalmers 2020). Therefore, the communication strategy used 
by lobbyists is also relevant to the lobbying methods used. Chalmers examines lobbying 
activities on six EU financial regulations and concludes that lobbyists are more likely to be 
successful when they advocate the proposed regulation, or even a stricter one. If they lobby 
for a less stringent regulation, the chances of success drop dramatically. Ziegler et al. (2024) 
also emphasize that the financial industry lobby uses highly technical language. Lobbying 
success also depends on the extent to which regulators and supervisors agree with the lob-
byists’ views. Regardless of whether the proposal is rejected or supported by the lobbyists, 
the influence is particularly limited if the regulators or policy makers do not support the 
lobbyists’ position (Young 2013).

The support or opposition of politicians to proposed regulation also depends on their atti-
tudes (Abrams 1977). For example, Democrats were much more supportive of the positions 

Private Public
Direct • Private consultations—e.g., 

Adams and Mosk (2023), Douglas 
(2019), Maslennikov and Sokolov 
(2006)
• Writing reports, letters, editori-
als, or draft legislationa—e.g., 
Hodder and Hopkins (2014), Igan 
and Lambert (2019), Pagliari and 
Young (2014)
• Donations or financial contribu-
tions to political parties—e.g., 
Bischof et al. (2020), Tiberghien 
(2005), Vukovic (2021)

• Public state-
ments—e.g., Doug-
las (2019), James 
and Christopoulos 
(2018), Maslen-
nikov and Sokolov 
(2006)
• Organiza-
tion of public 
campaigns—e.g., 
Bell and Hindmoor 
(2014), Kane 
(1996), Montal-
bano (2015)

Indirect • Cooperation with other actors—
e.g., Grossman and Woll (2014), 
Igan et al. (2022), Thirkell-White 
(2018)

• Organization in 
associations—e.g., 
Blom (2021), Cam-
mett (1999), Ioan-
nou et al. (2019)
• Issue framing—
e.g., Young (2013)

Table 2  Systematizing bank lob-
bying methods

a In the case of the International 
Financial Reporting Standards 
Foundation, this is a special 
form, as the comments are 
published by the foundation on 
its website
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of credit unions than Republicans because the proposed reform of the Financial Institutions 
Act of 1976 was more likely to lead to consumer-friendly developments (Abrams 1977). 
Aalbers et al. (2011) show that policy makers in the Netherlands are almost never the initia-
tors of change or regulatory development. Instead, policy makers respond to demands for 
regulatory change from industry insiders in the financial sector and use these arguments to 
convince political opponents. However, lobbying does not end with the passage of legisla-
tion but continues in order to ensure that banks’ preferences are reflected in regulations 
(Byrne 2023).

6  What are the consequences of bank lobbying??

Identifying individual preferences and observing the extent to which individual laws or 
regulations changed in response to lobbying can illuminate the extent to which the financial 
sector has successfully lobbied (Chalmers and Malik 2021). The details of regulation are 
determined by the intensity of lobbying and the political pressure exerted by bank lobbyists 
(Levitin 2016). However, the complexity of regulatory proposals makes them opaque, mak-
ing it difficult to identify the winners and losers of policy decisions. Thus, regulation can be 
seen as an insider game between players.

6.1  Increasing regulatory complexity

Regulation is complex, just as financial products are becoming more complex, and regula-
tors are trying to keep up with the products’ complexity. Since the financial crisis, regulators 
have been expected to stay ahead of the financial industry. Legislators and regulators there-
fore often turn to the financial sector for advice (Bell and Hindmoor 2014). The problem 
with lobbying is not necessarily that policy makers are offered something in return for their 
decisions, such as donations, but that their decisions are influenced by the worldview of the 
financial industry lobby (Buck 2013; Broulík 2021; Mosk 2021). Furthermore, regulators 
are more often subjected to lobbying because they lack the lobbyists’ administrative and 
resource capacity (Bell and Hindmoor 2014).

Bank lobbying leads to longer and more complex regulations, which in turn contributes 
to the dilution of the regulations as banks demand more and more exemptions (Bell and 
Hindmoor 2014). For example, the Glass-Steagall Act prohibited US investment banks from 
engaging in multiple banking strategies at once. This included developing products that 
simulated retail bank products without being subject to retail banks’ accounting rules. The 
law also prohibited borrowing from other banks to fund investments and prohibited mergers 
with retail banks and insurance companies (Sorell 2018). The law was intended to prevent 
lending for speculative investments. Investment bank lobbyists later lobbied for loosening 
or eliminating prohibitions on affiliating with commercial and speculative banks. Eventu-
ally, the Glass-Steagall Act was repealed and replaced by the Bank Modernization Act, 
which legalized mergers with and acquisitions of investment banks (Sorell 2018).

Wilmarth (2013) sheds light on the financial industry’s lobbying to delay or weaken reg-
ulations mandated by the Dodd-Frank Act. The act was passed in response to the financial 
crisis and aimed to regulate banks more strictly, curb banks’ appetite for risk, and prevent 
too-big-to-fail financial firms from failing (Blau et al. 2022; Wilmarth 2013). Blau et al. find 
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that lobbying expenditures by banks to oppose the act increased significantly, crowding out 
bank lending. Before and after the passage of the act, lobbyists exerted massive pressure on 
regulators to relax requirements and restrictions.

Wilmarth (2013) shows that bank lobbyists blocked certain regulations under the Dodd-
Frank Act that would have forced banks to change their business model or reduce their riski-
ness of their actions. For example, Citigroup lobbyists were involved in drafting a House 
bill that would have relaxed the pushout rule associated with the act. This rule was designed 
to prevent banks from trading certain derivatives. Ultimately, policy makers included sev-
enty lines written by Citigroup in the final bill, which contained eighty-five lines (Blau et al. 
2022; New York Times 2013). Among other things, this rule allowed banks to continue to 
make speculative bets and to ignore regulatory restrictions (Wilmarth 2013).

Bell and Hindmoor (2014) reveal the increasing complexity of regulation. The Glass-
Steagall Act was only 37 pages long, and just the Volcker rules, part of the Dodd-Frank Act, 
were 300 pages long. The Dodd-Frank Act itself is 800 pages long. Basel I is 30 pages long, 
while Basel II is 347 pages long and Basel III is 616 pages long, with implementation in the 
US bringing Basel III to more than 1,000 pages. Aalbers et al. (2011) conclude that secu-
ritization chains were deliberately designed by bank lobbyists in response to supranational 
regulations such as Basel I and II to allow banks to engage in regulatory arbitrage.

Mahoney (2003) shows that the decision to pass the Blue Sky laws was most influ-
enced by broad-based coalitions. These laws were intended to prevent fraudulent invest-
ment advice by prohibiting the sale of securities by a company that had previously issued 
securities in exchange for patents, good will, or other intangible assets (Mahoney 2003). 
However, these laws treated banks more leniently than other securities issuers by exempting 
bank securities from registration. These laws were heavily influenced by banks competing 
with securities dealers for depositors’ money. Although banks had aggressively lobbied for 
the laws, securities firms had not wanted them. Banks faced increased competitive pres-
sure from the entry of new market participants that threatened to erode their profit margins. 
Ultimately, bank lobbying led to the adoption of the strictest form of Blue Sky laws, which 
increased the complexity of these laws but also increased bank profits.

Ioannou et al. (2019) examine the evolution of the size of too-big-to-fail, or systemically 
important, banks since the financial crisis. They conclude that size has barely changed, 
as these banks are part of a self-reinforcing system. Among other things, consolidation, 
encouraged by bank supervisors, has increased the size of the banks. Loose monetary policy 
has helped prevent banks from shrinking by increasing their liquidity and protecting their 
balance sheets. These banks have also generally used little money to lend to other economic 
entities. Furthermore, national and international financial regulations have not directly 
addressed the size problem, instead pushing for stricter and more complex capital require-
ments and closer supervision. According to Ioannou et al., this shift in focus was facilitated 
by extensive lobbying by banks at the national and international levels.

6.2  Distortion of policy priorities

According to Chalmers and Malik (2021), lobbying success should be operationalized in 
terms of not only whether a lobbyist’s preferences are reflected in the final regulations, 
but the extent to which regulatory provisions are removed. With this in mind, the authors 
examined solvency regulations in the financial sector. Capital requirements should be in 
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place to allow agents to absorb unforeseen losses and to provide certainty. However, in 
the EU, a coalition of financial industry players, their associations, and national regula-
tors issued warnings of potential market distortions due to such requirements. They argued 
that the costs of changing the rules outweighed the benefits, which the European Com-
mission could not specify. And they argued that the existing rules were sufficient and that 
although implementation varied across member states, the agreed requirements would still 
be met, but if the new rules were to be instituted, then the European Commission should 
not be responsible for regulating this area. Ultimately, the European Commission not only 
refrained from amending the existing solvency requirements, but committed to language 
precluding incorporation of the amended solvency requirements into the Institutions for 
Occupational Retirement Provision Directive. In Ireland, banks successfully lobbied the 
government in September 2008 for a full guarantee of the entire Irish banking network. 
Bank debt thus became government debt (Barrett 2011).

Thirkell-White (2018) sheds light on the short-selling rules in the Alternative Invest-
ment Fund Managers Directive. The Global Financial Crisis has put hedge fund activities—
in particular, short selling—under the spotlight. Thus, the European Commission wanted 
to enact legislation including capital requirements and leverage ratios for managed funds 
and remuneration rules for employees. Furthermore, access to the EU internal market was 
restricted to firms not subject to regulatory restrictions, such as those operating in the EU.

The financial industry has argued that short selling is not specific to hedge funds and is 
crucial to price discovery. According to financial industry associations, short-selling restric-
tions lead to liquidity losses (Chalmers and Malik 2021). Furthermore, the financial industry 
has argued that the directive aims to move business from London to the EU rather than 
improving financial stability (Thirkell-White 2018). Ultimately, the directive was diluted by 
the European Commission, which did not include short selling in it (Chalmers and Malik 
2021; Thirkell-White 2018). In addition, Kastner (2018) shows that bank lobbyists have 
portrayed a proposed financial transaction tax as harmful to economic growth. This por-
trayal has led to a compromise, as a result of which the financial transaction tax has failed to 
achieve its objective. It has neither raised revenue nor restricted speculative trading.

Mitchener (2007) shows that banking laws in the US were created in the 1920s in response 
to bank lobbying. However, bank lobbyists thwarted efforts to reform the banking system 
at the national level and blocked interstate banking, resulting in poorly structured regu-
latory and supervisory arrangements undermining the stability of state banking systems. 
During the Great Depression, this intervention led to higher failure rates among state-char-
tered banks in states that responded to the banking crisis with stricter reserve requirements 
(Mitchener 2007). Kahn (2024) examines Swedish banking law, which evolved in a stricter 
direction, for example by restricting the right to trade in corporate shares. However, because 
of the increasing influence of bank lobbyists, the law moved in a more liberal direction 
through relaxed credit regulation and lower capital requirements.

The above examples show that lobbying distorts political priorities. Legislation and reg-
ulation are changed to benefit the financial sector. The complexity of regulation dampens 
external political pressure (Levitin 2016). Successful lobbying leads to less transparency 
and enables lobbyists to obtain private benefits while increasing public costs (Hodder and 
Hopkins 2014). Sorell (2018) also points out that lobbyists have ensured that banking regu-
lation is not purely in the public interest, but serves the purposes of banks. Thus, banks’ 
interests are often promoted at the expense of the economy as a whole when certain reforms 
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would have a positive impact on the public but are prevented by lobbying (Morck and Naka-
mura 1999). For example, the influence of lobbyists erodes the accountability of financial 
institutions to society. As a result, the financial industry operates in an environment in which 
it is less responsible for its business practices and its impact on the economy than it would 
be absent lobbying.

Hassan et al. (2020) point out that the benefits of lobbying come at the expense of other 
stakeholders, such as clients, employees, competitors, and society at large, raising ethical 
questions for the financial industry and for policy makers and regulators. The influence of 
lobbying groups on political processes undermines public confidence in the integrity of 
political institutions. If society, which does not have its own lobby, perceives that decisions 
are made on the basis of money and influence rather than in the interest of the common 
good, this perception lowers their trust in political institutions and democratic processes.

6.3  Avoiding enforcement actions

In addition to individual laws and regulations, the supervisory process is subject to lobby-
ing. Igan et al. (2012) show that lobbying the supervisory authorities can lower the prob-
ability of an examination, and lobbying banks are more likely to be bailed out.

Lambert (2019) also examines the relationship between bank lobbying and regulatory 
decisions. Banks that lobby are less likely to receive enforcement actions, such as formal 
written agreements, cease and desist orders, prompt corrective action orders, and the threat 
of deposit insurance. Higher lobbying expenditures increase the likelihood of preferential 
regulatory treatment, such as government assistance in emergencies (Ignatowski et al. 2015). 
However, lower lobbying expenditures have also been shown to be effective in obtaining 
preferential regulatory treatment.

Lambert (2019) finds that these observed effects were more pronounced during the 
financial crisis, suggesting that supervisors are subject to greater political pressure and are 
more politically influenced during periods of intense regulatory activity. The financial crisis 
meant that these lenders suffered ex post from high loan default rates, yet because they lob-
bied, they were more likely to be bailed out (Igan et al. 2012).

Igan and Lambert (2019) find that regulatory capture reduces support for stricter rules 
and enforcement, allowing riskier practices and causing worse economic outcomes. Lob-
bying banks engage in riskier practices and perform worse than their nonlobbying peers in 
terms of return on assets (Lambert 2019). These distortions outweigh the welfare-enhancing 
role of lobbying (that is, better information transmission). In a formal model, Boyer and 
Ponce (2012) show that the supervision of different dimensions of bank risk-taking should 
be executed by different supervisory authorities. This diversification would not only reduces 
the risk of regulatory capture, but limits the discretion of supervisors to pursue their private 
objectives, as the information available to them is limited.

6.4  Legal outlook, firm performance, and risk accumulation

Fuller (1970) points out that banks can prevent congressional investigations into their activi-
ties through their connections to committee members. Hassan et al. (2020) examine the 
relationship between financial sector lobbying and firm value, on the one hand, and the 
impact of lobbying on the probability and outcomes of litigation, on the other. The authors 
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conclude that lobbying lowers the probability of securities-related litigation. Financial firms 
that lobby also achieve better litigation outcomes than financial firms that do not lobby. Fur-
thermore, lobbying by financial firms leads to higher short- and long-term firm value. These 
findings underscore that lobbying is associated with long-term private benefits and that it 
can create a more favorable regulatory environment.

Igan et al. (2022) examine the consequences of bank lobbying by focusing on the sale 
of failed banks. The authors find that bidding banks that lobby regulators are more likely to 
win an auction during the bank resolution process. However, the winners are less suitable as 
acquirers and perform worse after acquisitions than their nonlobbying competitors. Lobby-
ing thus prevents the efficient allocation of failed banks.

Agarwal et al. (2018) examine the influence of lobbying on foreclosure actions. They 
find that the initiation of foreclosures was delayed by certain policy makers. They argue that 
the explanation is that banks reduce constituents’ pressure on politicians. At the same time, 
lobbying allows banks to achieve favorable legislative outcomes.

In China, central bank lobbyists pushed through interest rate liberalization (Shih 2011). 
Bank lobbyists convinced other stakeholders, such as academics and politicians, that inter-
est rate liberalization would have positive effects, such as improving the efficiency of capital 
market allocation.

According to Levitin (2016), the financial sector has successfully lobbied to maintain 
the fractional reserve banking system, in which profits are privatized and losses socialized. 
A preference for volatility, in particular, gives financial institutions an incentive to seek to 
maintain the system. The ability of financial institutions to create money through lending 
creates volatility. But such a volatile system is highly regressive, and citizens with less 
money than financial institutions are less able to protect themselves from shocks to savings 
and income.

In Canada, bank lobbyists convinced the authorities that it was socially beneficial to 
include banks, and not just trust companies, in the deposit insurance program (Wagster 
2007). Ultimately, their inclusion significantly increased the wealth of bank shareholders. 
At the same time, bank lobbyists lobbied for low deposit insurance requirements to increase 
expected returns. According to Wagster, this resulted in lower-risk financial institutions sub-
sidizing higher-risk institutions.

Igan et al. (2012) examine the relationship between lobbying by financial institutions 
and mortgage lending. The authors conclude that lobbying contributed to the accumulation 
of risk that led to the financial crisis. Lenders who lobbied harder pursued laxer regulations 
related to mortgage lending and securitization. The resulting lax regulation allowed these 
lenders to take on more risk.

Ultimately, lobbying for deregulation and the relaxation of financial regulations can lead 
to the dismantling of necessary controls and safeguards. Overly lax regulation and the influ-
ence of lobby groups have continued to contribute to the emergence of financial crises.

6.5  Bailout distortion and success

Aney and Banerji (2022) show that bank lobbying has contributed to inefficient resolution 
of emergencies such as firm liquidations. Financial sector lobbying has also led to the failure 
of government intervention in times of financial crisis. Accordingly, the influence of banks 
has contributed to distortions and miscalculations in bailouts (Grossman and Woll 2014).
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Grossman and Woll (2014) examine bank bailouts in Ireland, Denmark, the United King-
dom, and France in four case studies. In Denmark, collectively negotiated bailout packages 
shifted the burden of failing banks to the private sector. In Ireland, individual consultations 
were held between banks and the government to negotiate the terms of their own public bail-
out, as well as bailouts for other Irish banks. Ultimately, Irish banks acted as a single entity 
when they rejected foreign private investors as part of recapitalization measures. However, 
they could not organize to present a comprehensive rescue plan. The relationship between 
bank management and the government in the United Kingdom also led to bailouts, whereby 
the government alone bore the costs. In France, in contrast, a public solution was found in 
which the government developed a rescue program with the six largest banks. This solution 
included, among other things, a contractual agreement that forced those banks to raise capi-
tal and increase domestic lending. Grossman and Woll show that countries where the bank-
ing industry collectively negotiated developed very different bailout plans than countries 
where governments negotiated bilaterally with banks. The authors conclude that the closer 
the relationship between lobbyists and policy makers is, the more likely public bailouts are. 
The findings show that the banking sector was heavily involved in the search for the best 
way to bail out banks. This involvement allowed for burden sharing between governments 
and banks.

Vukovic (2021) examines the impact of lobbying on the allocation of Troubled Asset 
Relief Program funds to the financial sector during the financial crisis. The author concludes 
that program beneficiaries who lobbied and maintained political connections with the gov-
ernment received better bailout packages. Berger et al. (2023) conclude that lobbying banks 
were also more likely to receive bailout funds from the Paycheck Protection Program.

Asai (2024) argues that lobbying can provide an informative signal to policy makers 
planning bailouts. Through lobbying, banks can portray their financial situation such that 
creditors assume the banks will meet their debt obligations. Thus, bank lobbyists can use 
their information advantage to help develop policies benefiting both governments and banks.

6.6  Improved outcomes for borrowers

Lobbyists in the financial sector affect both the sector itself and other actors. Delis et al. 
(2022) examine the effects of bank lobbying on the performance of borrowers after loans 
have been granted. The authors find that borrowers’ performance improves when they 
receive loans from lobbying banks. Improvement is especially notable for opaque borrow-
ers, who typically have difficulty raising external capital. Lobbying banks provide valuable 
information to regulators that enables opaque borrowers to access external capital.

These loans enable borrowers to make investments and expand their businesses, elevat-
ing sales growth. This effect is especially strong when corporate governance is monitored 
(Delis et al. 2022). Furthermore, Delis et al. emphasize that the transmission of informa-
tion about borrowers to supervisors leads bank supervisors to make better decisions and 
improves borrowers’ performance. Still, Manish and O’Reilly (2019) show that regulatory 
capture leads to increased income inequality.

Heckelman and Wilson (2021) find that bank lobbyists influence whether a central bank 
pursues an inflation target. They describe lobbying as a channel through which banks influ-
ence income distribution. Broz (2024) shows that whether a central bank is independent 
depends on the financial sector’s political influence. And the presence of bankers on central 
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bank monetary policy committees reduces the inflationary bias of monetary policy. Such 
political actions by bankers not only improve the performance of central banks to the benefit 
of society, but benefit the financial sector itself.

6.7  Establishment and dissolution of institutions

Rouanet (2021) disagrees with the view that Napoleon Bonaparte founded the Banque de 
France to modernize the French economy or to create a stable financial system. Instead, he 
concludes that the bank’s establishment was motivated by the banking community’s desire 
for monopoly privileges. He concludes that the bank’s establishment benefited the political 
elite and the banks. At the other end of the life cycle, Rouanet and Wroblewski (2024) show 
that in the case of the Second Bank of the United States, bank lobbying can lead to institu-
tions’ abolition.

6.8  Limits to the power of the banking lobby

Lobbying success differs depending on the stage of the legislative process (Montalbano 
2020). In the context of the EU, Montalbano (2020) analyzes financial industry lobbying 
from the agenda-setting phase, to the trilogue negotiations and formulation of the European 
Commission proposal, to the final regulations on the Capital Markets Union. International 
banks and their associations had influence in the agenda-setting phase by forming a coali-
tion with the European Central Bank, the Bank of England, and the European Commis-
sion. However, in the subsequent phase—policy formulation and trilogue negotiations—the 
banks could not effectuate some of their demands, as they were faced by a broad and diversi-
fied coalition of business interests pushing for the revival of securitized-product markets to 
promote investment and growth in Europe.

More generally, the success of the financial sector’s lobbying depends on timing. Cen-
tral bank lobbyists in China could push through interest rate liberalization, although not as 
quickly as they hoped, mainly because China was in a favorable economic position at the 
time (Shih 2011). Sebők and Kozák (2021) show that the banking lobby in Hungary had 
secured several of its policy preferences before 2010, such as laxer regulation and favor-
able conditions for foreign currency loans. After 2010, however, banks faced tighter regula-
tion and higher special taxes. The dominance of the banking lobby was thus significantly 
reduced, which the authors attribute to the financial and social crisis in the period leading up 
to the 2010 parliamentary elections.

According to Tompson (2006), bank lobbyists are particularly successful when united. 
However, the financial sector’s success is due also to asymmetry between interest groups. 
Because the financial sector is a concentrated interest group, it is in a good position to lobby 
for favorable regulations (Levitin 2016).

Nevertheless, legislation on short selling has shown that the financial industry did not 
benefit as much from these consultations as originally thought. Rather, legislators and regu-
lators were able to introduce the regulations elsewhere to protect them from the influence of 
lobby groups (Chalmers and Malik 2021). The Short Selling Regulation restricted the use 
of unsecured short selling and regulated possible bans on short selling. The format of the 
regulation is much stricter than a directive because, unlike directives, EU regulations apply 
directly and legally bind individuals in all EU member states. By contrast, directives set out 
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desired outcomes that must be transposed into national law. Accordingly, the consultation 
resulted in even stricter rules for the financial sector.

At the European level, Petrucci (2021) examined financial industry lobbying on Direc-
tive 2019/878, which sought to limit the ratio of fixed to variable remuneration for execu-
tives in the financial services sector. The financial industry lobby had attempted to remove 
the bonus-cap provision. However, it was unsuccessful and only reduced the scope of cer-
tain remuneration rules for small institutions and some employees. Coban (2020) studies 
a regulation on fees, commissions, and charges in retail banking in Turkey and finds that 
bank lobbyists attempted to include additional fee items in the regulation, but the regulators 
rejected these changes.

Young (2014) examines the lobbying efforts of EU financial industry groups regarding 
Tier 1 capital policy, the leverage ratio, and the liquidity coverage ratio. He concludes that 
the Capital Requirements Directive did not loosen restrictions on hybrid securities but did 
change the treatment of minority interests in banks’ investments in other financial insti-
tutions. Furthermore, the design of the leverage ratio under Basel III persisted, and the 
changes to the leverage coverage ratio under Basel III only marginally met the demands of 
the financial industry lobby.

Young (2012) shows that bank lobbyists in the EU wanted to use their own internal risk 
models to determine capital requirements. However, the Basel Committee rejected their 
proposal because the models were unreliable. Young concludes that bank lobbyists wanted 
to use as many internally rated risk models as possible. Although regulators allowed these 
internal ratings in some cases, they imposed restrictions that ultimately made Basel III more 
restrictive than the banks wanted. Young also shows that bank lobbyists tried to prevent 
capital requirements intended to reduce operational risk. In the end, the Basel Committee 
introduced these capital requirements.

Schneider et al. (2023) examine whether banks with connections to regulators are treated 
more leniently in stress tests. The authors find little evidence of leniency in the quantitative 
results of the stress tests for politically connected banks. However, politically connected 
banks are less rigorously tested in qualitative aspects, such as internal risk management 
practices, which may affect the overall assessment of the banks.

Granja (2018) examines district voting patterns in 1888 referenda in Illinois and Michi-
gan on changes to state banking laws. He finds that although these regulations were intro-
duced across the US, there were delays in states where banks lobbied against the changes. 
In Ecuador, new regulations were set to be introduced to limit the political power of banks. 
Bank lobbyists opposed these rules, but the new regulations were approved (Unda and Mar-
gret 2015). Pritoni (2016) analyzes three policy initiatives that comprehensively liberalized 
the Italian banking sector between 2006 and 2012. The Italian Banking Association was 
unsuccessful in influencing policy makers. Pritoni attributes this failure to the fact that the 
more public opinion matters, the more bank lobbyists have to deal with it, making it more 
difficult to push through their preferred policies.

Beatty et al. (1996) describe the opposition of banking lobby groups, such as the Ameri-
can Bankers Association and the Independent Bankers of America Association, to a Finan-
cial Accounting Standards Board Discussion Paper. The paper proposed that investment 
securities be reported at market value. Bank lobbyists demanded that this type of accounting 
be linked to the accounting of short-term liabilities at market value. Ultimately, the Finan-
cial Accounting Standards Board accommodated the lobbyists by allowing changes in fair 
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value to be recorded in the equity account rather than in the income statement and by allow-
ing some securities to continue to be carried at cost. In the end, bank lobbying against this 
standard continued, but the board still voted for it. However, Bischof et al. (2020) conclude 
that the link between lobbyists and policy makers cannot explain the increasing support 
among members of Parliament for legislation opposing the recognition of stock options and 
fair value accounting. Rather, ideology explains political involvement in accounting stan-
dard setting. Baker (2010), for example, indicates that the balance of power in the regulatory 
debate has shifted from the largest banks to newly empowered regulators and policy makers.

Table 3 summarizes the results of the various studies in this section. The majority of the 
studies refer to regulators and financial regulations in the US and the EU. Most of the studies 
support the regulatory capture theory, but the studies in this subsection show that the finan-
cial industry cannot always advance its interests and that regulators and politicians can limit 
the influence of lobby groups. The banking lobby is sometimes less powerful than assumed.

7  Discussion

This review aims to clarify the current state of research on bank lobbying in order to explain 
why and how banks lobby, along with the consequences of their lobbying. The frequency 
of cross-citations among the studies suggests that these studies cover a large part of the rel-
evant literature (see Appendix Table 4). Most of the studies were published in peer-reviewed 
journals, indicating high quality.

The literature deals mostly with bank regulation—unsurprisingly, as banks see regulation 
as a constraint and regulatory requirements as a burden. Nevertheless, regulation does not 
affect all banks equally. Banks must be differentiated according to size, geographical and 
operational context, and business activity.

Regarding geographical context, much of the literature centers on the US or Europe. 
Both the US and Europe have lobby registers that record, among other things, the following 
activities: details of legislation lobbied for, a list of authorities or individuals contacted, and 
an estimate of financial contributions. While these records enable one to identify who is lob-
bying the regulators, they do not allow conclusions to be drawn about the content of private 
consultations. Furthermore, international organizations constitute a special case, as their 
lobbying may be less transparent, making it more difficult to monitor its impact. Although 
international organizations such as the International Financial Reporting Standards Foun-
dation publish comments received on proposed accounting standards, problematically no 
lobbying registers record private meetings. The organization’s specific norms and beliefs 
should also be considered. To exert influence as legitimate actors, lobbyists must act in 
accordance with these norms and beliefs (Hendriksen 2022).

Lobbyists’ positions are recorded as either for or against a policy change. It would also be 
interesting to see what arguments bank lobbyists use to support their position.

Not all lobbying methods have been empirically tested as predictors of regulatory influ-
ence, partly because disclosure is not always required. It may also be difficult to establish 
a direct causal link between the lobby’s activities and specific policy outcomes. While one 
might determine whether lobbyists are for or against a piece of legislation, and how and 
whether that legislation changes, it is difficult to ascertain whether the potential change is 
due to lobbying, as other factors may contribute to it.
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Author(s) & 
year

Nature of 
source

Lobbying object Key findings

Aalbers et al. 
(2011)

Conceptual Basel I/II 
(international)

Development of complex securitization chains 
to circumvent supranational regulations through 
regulatory arbitrage.

Agarwal et al. 
(2018)

Empirical Policy makers (US) Delay in enforcement measures

Aney and Ba-
nerji (2022)

Conceptual Regulatory authorities 
in general

Misallocations and distortions in bank rescue 
packages.

Asai (2024) Empirical Policy makers in 
general

Lobbying as a means of conveying information 
that banks remain solvent, thereby reassuring 
creditors.

Baker (2010) Conceptual Regulation in general Shifting regulatory power from the largest banks 
to newly empowered regulatory authorities and 
politicians.

Barrett (2011) Conceptual Policy makers (Ireland) Conversion of private bank debt into government 
debt.

Beatty et al. 
(1996)

Empirical Financial Accounting 
Standards Board on fair 
value accounting (US)

Weakening of the regulation, but not complete 
prevention.

Bell and 
Hindmoor 
(2014)

Conceptual Basel I/II/III (interna-
tional); Volcker Rule 
(US)

Longer and more complex regulatory require-
ments; dilution of regulation.

Berger et al. 
(2023)

Empirical Paycheck Protection 
Program (US)

Higher probability of government support from 
Paycheck Protection Program for lobbying banks.

Bischof et al. 
(2020)

Empirical Accounting standards 
for stock options and 
fair value (US)

Explanation of political decisions against fair 
value accounting based on ideological convictions 
rather than lobbying.

Blau et al. 
(2022)

Empirical Dodd-Frank Act (US) Regulatory relaxation.

Boyer and 
Ponce (2012)

Conceptual Supervisory authorities 
in general

Less lobbying influence with institutional separa-
tion of supervisory authorities across risk types.

Broz (2024) Conceptual 
& empirical

Central bank (US) Reduction in the inflationary bias of the central 
bank’s monetary policy; improvement in the 
institutional capacity of the central bank.

Chalmers and 
Malik (2021)

Conceptual 
& empirical

Solvency regulations 
(EU); Short Selling 
Regulation (EU)

No change to existing solvency requirements; 
stricter regulation of Short Selling Regulation 
introduced as a regulation rather than a directive.

Coban (2020) Empirical Fee regulation in retail 
banking (Turkey)

Rejection by regulatory authorities of additional 
items for fees.

Delis et al. 
(2022)

Empirical Borrower (US) Improved performance of borrowers when loans 
are granted by lobbying banks.

Fuller (1970) Conceptual Policy makers (US) Preventing investigations into banks by Congress.
Granja (2018) Empirical Banking laws (1888s, 

US)
Delays in implementing legislation in some states.

Grossman and 
Woll (2014)

Conceptual 
& empirical

Policy makers (Den-
mark, France, Ireland, 
UK)

Better solutions with shared responsibility 
between the state and banks for bank bailouts in 
cases of collective lobbying; in bilateral negotia-
tions, rescue packages financed solely by the state.

Hassan et al. 
(2020)

Empirical Financial regulation 
(US); court cases (US)

Lobbying successes for financial industry at the 
expense of society; lower likelihood of lawsuits in 
the financial sector when banks lobby.

Table 3  Summary of bank lobbying consequences
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Author(s) & 
year

Nature of 
source

Lobbying object Key findings

Heckelman 
and Wilson 
(2021)

Empirical Central banks in 
general

Influence of lobbying banks on whether the cen-
tral bank pursues an inflation target or not.

Hodder and 
Hopkins 
(2014)

Empirical Financial Accounting 
Standards Board (US)

Reduction in transparency through lobbying, 
which brings private benefits for banks but 
increases public costs.

Igan and 
Lambert 
(2019)

Conceptual Regulatory authorities 
in general

Lobbying banks take more risks; regulatory 
distortion outweighs potential information gains 
from lobbying.

Igan et al. 
(2012)

Empirical Regulatory authorities 
(US)

Decreasing likelihood that lobbying banks will be 
investigated by supervisory authorities; increasing 
likelihood of government bailouts.

Igan et al. 
(2022)

Conceptual 
& empirical

Regulatory authorities 
(US)

No efficient division of insolvent banks.

Ignatowski et 
al. (2015)

Empirical Regulatory authorities 
(US)

Higher probability of government support for 
lobbying banks.

Ioannou et al. 
(2019)

Conceptual 
& empirical

Regulation in general Shift in focus of regulatory authorities from size 
restrictions to capital requirements.

Kahn (2024) Empirical Banking Act (Sweden) More liberal law than originally planned; relaxed 
credit and capital requirements.

Kastner 
(2018)

Empirical Financial transaction 
tax (EU)

Weakening of financial transaction tax.

Lambert 
(2019)

Conceptual 
& empirical

Regulatory authorities 
(US)

Lower probability of enforcement measures 
against lobbying banks.

Levitin 
(2016)

Conceptual Regulation in general Reduction of external political control through 
increasing regulatory complexity; privatization of 
profits, socialization of losses.

Mahoney 
(2003)

Empirical Blue Sky Laws (US) Adoption of stricter Blue Sky Laws; increase in 
regulatory complexity; rise in bank profits.

Manish and 
O’Reilly 
(2019)

Empirical Regulatory authorities 
in general

Increased income inequality due to regulatory 
capture.

Mitchener 
(2007)

Empirical Banking laws (1920–
1930 s, US)

Blockade of national reforms; instability of state-
regulated banks.

Montalbano 
(2020)

Conceptual 
& empirical

Capital Markets Union 
(EU)

Greater influence of banks in agenda setting, later 
influence limited.

Morck and 
Nakamura 
(1999)

Empirical Regulation in general Preventing reforms, even if they would benefit 
society.

Petrucci 
(2021)

Empirical Directive 2019/878 
(EU)

No removal of the bonus cap, but exceptions for 
smaller institutions and employee groups.

Pritoni (2016) Empirical Regulatory provisions 
for the liberalization 
of the banking sector 
(Italy)

Failure of the banking lobby in all reform 
proposals.

Rouanet 
(2021)

Empirical Bank of France Establishment of the Bank of France through 
banking lobby; securing monopoly rights for 
banks and the political elite.

Rouanet and 
Wroblewski 
(2024)

Conceptual 
& empirical

Second Bank of the 
United States

Abolition of the Second Bank of the United States 
due to banking lobby.

Table 3  (continued) 
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For example, policy makers may have vested interests that lead to regulatory changes. 
Thus, the relationship between a bank and a regulator should also be examined. Banks insin-
uate former employees into supervisory bodies. It is therefore relevant whether the former 
employees pursue the interests of the bank or those of the supervisor. The former case would 
constitute lobbying by the bank, the latter would not. Consequently, the correspondence 
between the positions of the bank’s lobbyists and those of the policy makers is important 
(Awad 2024). Another possibility is that the regulator recognizes the need to improve the 
drafting of prudential regulations. In this case, there is a correlation between lobbying and 
regulatory change, rather than a causal relation. It would be questionable to call the banking 
lobby powerful if power is inferred from regulatory changes. It is also questionable whether 
power is the right concept. Bell and Hindmoor (2024) clearly distinguish between influence 
and power as different political mechanisms. Lobbyists typically exert influence based on 
beliefs and relationships. Power, in contrast, is typically used when influence has failed.

Bank regulation also extends to other areas, such as sustainability reporting, which is 
receiving increasing public attention. Relative to regulation and legislation, not only the 

Author(s) & 
year

Nature of 
source

Lobbying object Key findings

Schneider et 
al. (2023)

Empirical Stress tests (US) Milder assessment of lobbying banks in terms of 
qualitative criteria, but not in terms of quantitative 
criteria.

Sebők and 
Kozák (2021)

Empirical 20 regulations (e.g., 
Bankruptcy Act, bank 
tax) (Hungary)

Banking lobby successful before 2010; less influ-
ence after financial and social crisis.

Shih (2011) Conceptual Policy makers (China) Enforcement of interest rate liberalization.
Sorell (2018) Conceptual Glass-Steagall Act 

(US)
Replacement of the Glass-Steagall Act by the 
Bank Modernization Act; legalization of mergers 
between investment banks and commercial banks.

Thirkell-
White (2018)

Conceptual Alternative Investment 
Fund Managers Direc-
tive (EU)

Removal of short-selling restrictions.

Tompson 
(2006)

Conceptual Regulation in general Bank lobby more successful with unified 
positions.

Unda and 
Margret 
(2015)

Empirical Regulatory provision 
limiting the po-
litical power of banks 
(Ecuador)

Enforcement of regulatory provision despite bank-
ing lobby.

Vukovic 
(2021)

Empirical Troubled Asset Relief 
Program (US)

More advantageous Troubled Asset Relief 
Program packages for banks with more intensive 
lobbying.

Wagster 
(2007)

Empirical Regulatory authorities 
(Canada)

Wealth gains for bank shareholders; favoring 
riskier banks.

Wilmarth 
(2013)

Conceptual Dodd-Frank Act (US) Weakening of regulation; speculative betting still 
possible.

Young (2012) Empirical Basel III (international) Partial adoption of internal risk models, but with 
restrictions; enforcement of capital requirements 
for operational risks against lobbying opposition.

Young (2014) Empirical Tier 1 Capital Policy, 
Leverage Ration, Li-
quidity Coverage Ratio 
(international, EU)

Partial success for the banking lobby on specific 
issues, but key demands not met.

Table 3  (continued) 
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methods, but the influence of banks could differ. For example, banks could involve the 
public more in their lobbying activities, as most citizens are more familiar with the issue of 
sustainability than with the complex issues involved in banking regulation. The influence 
of the media on sustainability reporting outcomes could also be examined more critically.

This paper has some limitations. One is the limitation of reviewed research to English-
language publications, which means it cannot guarantee that all existing research has been 
considered. Another limitation is the search terms. More synonyms for bank or lobby-
ing could have been searched for, but such limitations apply to any literature search on a 
platform with fixed search terms. An unconventional search using AI search engines such 
as Elicit or ResearchRabbit could be a useful supplement. Finally, the term “bank” is not 
defined here. The discussion has shown that banks cannot be considered in a general way, 
as they pursue different interests depending on their size or business area. Against this back-
ground, future research could divide banks into different types. Such a division could reveal 
differences in lobbying methods and chances of success.

8  Conclusion

Financial sector lobbying is a topic of general interest because of the unique link between 
the financial sector and the real economy. The articles identified here generally suggest that 
lobbying receives relatively little attention in the economic literature. The reason is not that 
the topic is uninteresting or irrelevant, but that lobbying is often difficult to observe. To 
better understand the state of research on bank lobbying, a literature review identified 101 
articles dealing with bank lobbying.

The next step was to examine banks’ motives in lobbying regulators or policy makers. 
Motives such as achieving private benefits or sharing information were identified. Private 
benefits include reduction of regulatory requirements or expansion of business activities.

Next, the lobbying methods used by banks to assert their interests were analyzed. These 
methods can be divided into private direct, private indirect, public direct, and public indi-
rect. Private direct methods, such as private meetings, donations to policy makers, or writ-
ten comments, are not necessarily observable, and they involve direct interaction between 
lobbyists and policy makers. In private indirect methods, such as cooperation with other 
actors, bank lobbyists try to clarify their positions through third parties (for example, think 
tanks). Public methods are observable. Here, bank lobbyists can interact directly with policy 
makers by organizing public campaigns or indirectly by meeting with journalists who then 
publish the lobbyists’ positions.

The final step focused on the consequences of bank lobbying, including increasingly 
complex regulatory requirements that have distorted policy priorities, as bank lobbying has 
led to preferential treatment. Even the supervisory process is not immune to lobbying, as 
some studies have shown that bank lobbying has led to banks to avoid regulatory enforce-
ment. Other consequences include both the distortion and the successfulness of bailouts. 
Lobbying can not only improve bank performance, but increase the chances of borrowers 
obtaining credit. However, some authors emphasize that banks are not always successful in 
their lobbying.

Studies dealing exclusively with lobbying motives are largely conceptual. Consequently, 
such motivations are largely a matter of conjecture, without reliable empirical evidence 
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to support the conjectures. Regarding lobbying methods, the literature has mainly exam-
ined those that are observable. Although both US and EU regulators publish donations to 
policy makers and meetings between lobbyists and policy makers, this information indicates 
merely who lobbied most. The content of these private meetings is usually unknown. The 
positions of bank lobbyists can mainly be deduced from public lobbying methods or when 
statements by bank lobbyists are published on websites, such as those of the International 
Financial Reporting Standards Foundation. Regarding the consequences of bank lobbying, 
most studies are empirical, for example comparing decisions by regulators and supervisors 
with the positions of bank lobbyists. Some empirical studies have examined the relationship 
between bank lobbying and bank or borrower performance.

Future research could focus on motives. Conceptually derived motives could be investi-
gated empirically. For example, interviews could be used to discover why banks lobby and 
what they expect from their lobbying. Investigations might probe which lobbying methods 
banks prefer and whether they are successful with their preferred methods. It is also impor-
tant to know which methods regulators are open to and which they view critically. For 
example, do bank lobbyists present their positions directly to policy makers or indirectly 
through other actors, and do bank lobbyists use private or public methods to pressure policy 
makers? Since policy makers also pursue their own interests, the positions of policy makers 
and bank lobbyists could be compared.
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Author(s) & year Form of 
publication

Nature of 
source

Search 
results 
from

Author cites Author is cited by

Aalbers et al. 
(2011)

Journal article Conceptual Scopus

Abrams (1977) Journal article Empirical Google 
Scholar

Adams and 
Mosk (2023)

Working paper Empirical Google 
Scholar

Igan and Lambert 
(2019), Igan and 
Mishra (2014), 
Mian et al. (2010)

Agarwal et al. 
(2018)

Journal article Empirical Scopus Mian et al. (2010)

Aney and Ba-
nerji (2022)

Journal article Conceptual Google 
Scholar

Asai (2024) Journal article Empirical Google 
Scholar

Igan et al. (2022), 
Igan et al. (2012), 
Lambert (2019)

Atikcan and 
Chalmers (2019)

Journal article Empirical Scopus

Baker (2010) Journal article Conceptual Scopus Bell and Hindmoor 
(2014), Broulík (2021), 
Chalmers (2017), 
Chalmers (2020), 
Chalmers and Young 
(2020), Kastner (2018), 
Montalbano (2020), 
Montalbano (2015), Pa-
gliari and Young (2014), 
Redert (2022), Young 
(2012), Young (2013)

Barrett (2011) Journal article Conceptual Scopus
Beatty et al. 
(1996)

Journal article Empirical Google 
Scholar

Bell and Hind-
moor (2014)

Journal article Conceptual Google 
Scholar

Baker (2010) James et al. (2022), 
Thirkell-White (2018)

Bengtsson 
(2020)

Journal article Empirical Scopus Pagliari and Young 
(2014)

Berger et al. 
(2023)

Journal article Empirical Scopus

Bischof et al. 
(2020)

Journal article Empirical Scopus Mian et al. (2010)

Blau et al. (2022) Journal article Empirical Scopus Igan et al. (2012), 
Igan and Lambert 
(2019), Igan and 
Mishra (2014), 
Lambert (2019)

Rouanet and Wroblews-
ki (2024)

Blom (2021) Journal article Conceptual 
& 
empirical

Scopus Chalmers (2017), 
Chalmers (2020), 
Pagliari and Young 
(2014), Young 
(2012)

Table 4  Research results of the literature review
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Author(s) & year Form of 
publication

Nature of 
source

Search 
results 
from

Author cites Author is cited by

Boyer and Ponce 
(2012)

Journal article Conceptual Scopus Carré and Gauvin 
(2018), Coban (2022), 
Manish and O’Reilly 
(2019)

Broulík (2021) Working paper Conceptual Google 
Scholar

Baker (2010)

Broz (2005) Journal article Empirical Scopus
Broz (2024) Working paper Conceptual 

& 
empirical

Scopus

Brück and Sun 
(2007)

Journal article Conceptual 
& 
empirical

Google 
Scholar

Buck (2013) Journal article Conceptual Scopus Mian et al. (2010)
Busch (2007) Journal article Conceptual 

& 
empirical

Scopus

Butler and 
Macey (1988)

Journal article Conceptual Google 
Scholar

Byrne (2023) Journal article Empirical Scopus Igan and Lambert 
(2019)

Cammett (1999) Journal article Conceptual 
& 
empirical

Google 
Scholar

Cao (2023) Working paper Empirical Google 
Scholar

Carney (1997) Journal article Conceptual 
& 
empirical

Google 
Scholar

Carré and 
Gauvin (2018)

Journal article Empirical Scopus Boyer and Ponce 
(2012)

Chalmers (2017) Journal article Empirical Scopus Baker (2010), 
Pagliari and Young 
(2014), Young 
(2012), Young 
(2014)

Blom (2021), Chalmers 
(2020), Chalmers and 
Iacobov (2019), Coban 
(2020), Redert (2022)

Chalmers (2020) Journal article Empirical Scopus Baker (2010), 
Chalmers (2017), 
Hacker and Pierson 
(2002), Pagliari 
and Young (2014), 
Young (2012)

Blom (2021), Chalm-
ers and Malik (2021), 
James et al. (2021), 
Kahn (2024)

Chalmers and 
Iacobov (2019)

Journal article Empirical Scopus Chalmers (2017)

Chalmers and 
Malik (2021)

Journal article Conceptual 
& 
empirical

Scopus Chalmers (2020), 
Pagliari and Young 
(2014), Young 
(2012), Young 
(2014)
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Author(s) & year Form of 
publication

Nature of 
source

Search 
results 
from

Author cites Author is cited by

Chalmers and 
Young (2020)

Journal article Empirical Scopus Baker (2010), 
Pagliari and Young 
(2014), Young 
(2012)

James et al. (2021), 
Redert (2022)

Coban (2020) Journal article Empirical Scopus Chalmers (2017) Coban (2022)
Coban (2022) Journal article Empirical Scopus Boyer and Ponce 

(2012), Coban 
(2020)

Delis et al. 
(2022)

Working paper Empirical Google 
Scholar

Igan and Lambert 
(2019), Igan and 
Mishra (2014), 
Lambert (2019)

Dorsch (2013) Journal article Empirical Scopus Mian et al. (2010) Manish and O’Reilly 
(2019)

Douglas (2019) Journal article Conceptual Scopus
Epstein (2012) Edited volume 

article
Conceptual Scopus

Fuller (1970) Journal article Conceptual Google 
Scholar

Goldbach (2015) Journal article Empirical Scopus Pagliari and Young 
(2014), Young 
(2012)

Granja (2018) Journal article Empirical Scopus
Grossman (2004) Journal article Conceptual 

& 
empirical

Google 
Scholar

Grossman and 
Woll (2014)

Journal article Conceptual 
& 
empirical

Scopus

Hacker and 
Pierson (2002)

Journal article Conceptual Google 
Scholar

Chalmers (2020)

Hassan et al. 
(2020)

Journal article Empirical Scopus Lambert (2019)

Heckelman and 
Wood (2008)

Journal article Empirical Google 
Scholar

Heckelman and 
Wilson (2021)

Journal article Empirical Scopus Rouanet and Wroblews-
ki (2024)

Hendrickson 
(2001)

Journal article Conceptual 
& 
empirical

Scopus

Hodder and Hop-
kins (2014)

Journal article Empirical Google 
Scholar

Howarth and 
James (2020)

Journal article Conceptual 
& 
empirical

Google 
Scholar

Young (2012) James et al. (2022)

Howarth and 
Quaglia (2018)

Journal article Conceptual 
& 
empirical

Google 
Scholar

James et al. (2021), 
James et al. (2022)

Igan and Lam-
bert (2019)

Working paper Conceptual Scopus Igan and Mishra 
(2014)

Adams and Mosk 
(2023), Byrne (2023), 
Delis et al. (2022)
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Author(s) & year Form of 
publication

Nature of 
source

Search 
results 
from

Author cites Author is cited by

Igan and Mishra 
(2014)

Journal article Empirical Google 
Scholar

Mian et al. (2010) Adams and Mosk 
(2023), Blau et al. 
(2022), Delis et al. 
(2022), Igan and Lam-
bert (2019), Igan et al. 
(2022), Lambert (2019)

Igan et al. (2012) Journal article Empirical Google 
Scholar

Mian et al. (2010) Asai (2024), Blau et 
al. (2022), Igan et al. 
(2022), Ignatowski et al. 
(2015), Lambert (2019)

Igan et al. (2022) Journal article Conceptual 
& 
empirical

Scopus Igan and Mishra 
(2014), Igan et al. 
(2012), Lambert 
(2019), Mian et al. 
(2010)

Asai (2024)

Ignatowski et al. 
(2015)

Working paper Empirical Google 
Scholar

Igan et al. (2012)

Ioannou et al. 
(2019)

Journal article Conceptual 
& 
empirical

Scopus

James et al. 
(2021)

Journal article Empirical Scopus Chalmers (2020), 
Chalmers and 
Young (2020), 
Howarth and Qua-
glia (2018), Pagliari 
and Young (2014)

Redert (2022)

James et al. 
(2022)

Journal article Conceptual 
& 
empirical

Google 
Scholar

Bell and Hindmoor 
(2014), Howarth 
and James (2020), 
Howarth and Qua-
glia (2018)

James and Chris-
topoulos (2018)

Journal article Empirical Google 
Scholar

Kahn (2024) Journal article Empirical Scopus Chalmers (2020)
Kane (1996) Journal article Conceptual Google 

Scholar
Unda and Margret 
(2015)

Kastner (2018) Journal article Empirical Scopus Baker (2010), 
Young (2014)

Montalbano (2020)

Lambert (2019) Journal article Conceptual 
& 
empirical

Scopus Igan et al. (2012), 
Igan and Mishra 
(2014), Mian et al. 
(2010)

Asai (2024), Blau et 
al. (2022), Delis et 
al. (2022), Hassan et 
al. (2020), Igan et al. 
(2022), Mosk (2021)

Levitin (2016) Journal article Conceptual Google 
Scholar

Mahoney (2003) Journal article Empirical Google 
Scholar

Manish and 
O’Reilly (2019)

Journal article Empirical Scopus Boyer and Ponce 
(2012), Dorsch 
(2013), Mitchener 
(2007)

Table 4  (continued) 

1 3

555



Public Choice (2026) 206:521–564

Author(s) & year Form of 
publication

Nature of 
source

Search 
results 
from

Author cites Author is cited by

Maslennikov and 
Sokolov (2006)

Journal article Conceptual Google 
Scholar

Maxim (2014) Journal article Conceptual 
& 
empirical

Google 
Scholar

Mian et al. 
(2010)

Journal article Empirical Scopus Adams and Mosk 
(2023), Agarwal et al. 
(2018), Bischof et al. 
(2020), Buck (2013), 
Dorsch (2013), Igan and 
Mishra (2014), Igan et 
al. (2012), Igan et al. 
(2022), Lambert (2019), 
Vukovic (2021), Young 
(2013)

Mitchener (2007) Journal article Empirical Scopus Manish and O’Reilly 
(2019)

Montalbano 
(2020)

Journal article Conceptual 
& 
empirical

Scopus Baker (2010), Kast-
ner (2018), Pagliari 
and Young (2014)

Montalbano 
(2015)

Journal article Conceptual Google 
Scholar

Baker (2010)

Morck and Na-
kamura (1999)

Journal article Empirical Google 
Scholar

Mosk (2021) Working paper Conceptual Google 
Scholar

Lambert (2019)

Pagliari and 
Young (2014)

Journal article Conceptual 
& 
empirical

Google 
Scholar

Baker (2010), 
Young (2012)

Bengtsson (2020), 
Blom (2021), Chalm-
ers (2017), Chalmers 
(2020), Chalmers and 
Malik (2021), Chalm-
ers and Young (2020), 
Goldbach (2015), James 
et al. (2021), Montal-
bano (2020), Quaglia 
(2019), Redert (2022), 
Ziegler et al. (2024)

Petrucci (2021) Journal article Empirical Scopus
Pritoni (2016) Journal article Empirical Scopus Young (2012)
Quaglia (2019) Journal article Empirical Scopus Pagliari and Young 

(2014), Young 
(2012), Young 
(2014)

Redert (2022) Journal article Empirical Scopus Baker (2010), 
Chalmers (2017), 
Chalmers and 
Young (2020), 
James et al. (2021), 
Pagliari and Young 
(2014)

Rouanet (2021) Journal article Empirical Scopus
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Author(s) & year Form of 
publication

Nature of 
source

Search 
results 
from

Author cites Author is cited by

Rouanet and 
Wroblewski 
(2024)

Working paper Conceptual 
& 
empirical

Scopus Blau et al. (2022), 
Heckelman and 
Wilson (2021)

Schneider et al. 
(2023)

Journal article Empirical Scopus

Sebők and 
Kozák (2021)

Journal article Empirical Scopus Young (2012)

Shih (2011) Journal article Conceptual Scopus
Sorell (2018) Journal article Conceptual Google 

Scholar
Suárez (2016) Journal article Empirical Scopus
Thirkell-White 
(2018)

Working paper Conceptual Google 
Scholar

Bell and Hindmoor 
(2014), Young 
(2012)

Tiberghien 
(2005)

Journal article Conceptual Google 
Scholar

Tompson (2006) Edited volume 
article

Conceptual Google 
Scholar

Unda and Mar-
gret (2015)

Journal article Empirical Scopus Kane (1996)

Vanatta (2024) Journal article Conceptual Scopus
Vukovic (2021) Journal article Empirical Google 

Scholar
Mian et al. (2010)

Wagster (2007) Journal article Empirical Google 
Scholar

Wilmarth (2013) Journal article Conceptual Scopus
Young (2012) Journal article Empirical Scopus Baker (2010) Blom (2021), Chalm-

ers (2017), Chalmers 
(2020), Chalmers and 
Malik (2021), Chalm-
ers and Young (2020), 
Goldbach (2015), How-
arth and James (2020), 
Pagliari and Young 
(2014), Pritoni (2016), 
Quaglia (2019), Sebők 
and Kozák (2021), 
Thirkell-White (2018), 
Young (2012), Young 
(2014)

Young (2013) Journal article Conceptual Scopus Baker (2010), Mian 
et al. (2010), Young 
(2012)

Young (2014) Journal article Empirical Scopus Young (2012) Chalmers (2017), 
Chalmers and Malik 
(2021), Kastner (2018), 
Quaglia (2019)

Ziegler et al. 
(2024)

Journal article Empirical Scopus Pagliari and Young 
(2014)

No funding was received to assist with the preparation of this manuscript
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Appendix

See Table 4.
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