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Press Release
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Financial turmoil needs to be debated by the European Parliament. José Manuel García-Margallo MEP and Piia-Noora Kauppi MEP

Antti TimonenThe EPP-ED Group in the European Parliament has requested a debate on the global financial turmoil at the Parliament's plenary session next week in Brussels.

Piia-Noora Kauppi MEP, Deputy Spokeswoman for the EPP-ED Group in the Economic and Monetary Affairs (ECON) Committee, said: "Cross-border crisis management must be developed with mechanisms for the involvement of the relevant central banks and finance ministries in a case of crisis. In the medium term, finding a workable solution to the lender of last resort question is urged. During the transatlantic financial services dialogue, the European Commission and the US regulators were able to create a lot of mutual confidence. Now it is high time for both to use this reputable capital. After the recent market consolidation, the demand for regulatory convergence and mutual recognition is stronger."

José Manuel García-Margallo MEP, Vice-Chairman of the ECON Committee, continued: "It is clear that the EU should respond to the crisis with an urgent review of all the legislation available on the supervision of financial entities, as was scheduled in the EU Action Plan on Financial Services, with a view to improving supervision to avoid surprises."

The EPP-ED Group is asking to replace the oral question on controlling energy prices by the Council and Commission statement on 'The situation of the global financial system (in the light of the collapse of Bear Stearns and Lehman Brothers) and its effect on the European economy' in the presence of Jean-Claude Juncker, Prime Minister of Luxembourg, in the afternoon of Wednesday 24 September.

The Socialist Group has proposed a debate on oil prices, but the centre-right is to counter this with a proposal to debate the recent events in the financial markets. Although the question of oil prices is important, the price of oil peaked in July and has since fallen by more than a third. Bigger issues are now at stake.

For further information:
José Manuel García-Margallo Y Marfil MEP, Tel: +32-2-2847904
Piia-Noora Kauppi MEP, Tel: +32-2-2847894
, EPP-ED Press Service, Tel: +32-474-851831

Notes to Editors:
The EPP-ED Group is the largest political group in the European Parliament with 288 Members from all 27 Member States.
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