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Lobbying in Brussels

• 11,800 organizations representing various interest groups

• More than 35,000 lobbyists (including >26,000 regular lobbyists) 
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Source: Le Monde (May 24, 2019)

European Commission



Almost no studies on the EU context

• Large literature on the value of political connections 

• Survey: Lambert and Volpin (2018)

• International evidence: Faccio (AER 2006) 

• US evidence: Cooper et al (JF 2009), Goldman et al (RFS 2009), Akey (RFS 2015), 

Acemoglu et al (JFE 2016), Brown and Huang (2017)

• European evidence: Amore and Bennedsen (JFE 2013), Cingano and Pinotti (JEEA 

2013)

• Channels:

• M&A antitrust (US evidence): Fidrmuc et al (JCF 2018), Mehta et al (2019)

• Tax (US evidence): Richter et al (2009 AJPS)

• Protectionism and government reaction to large mergers in the EU:

• Aktas et al (EJ 2007)

• Erel and Dinc (JF 2013)
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Many (valuable) meetings not disclosed
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Market awareness: An example



Market awareness: An example (cont’d)
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Market awareness: Press coverage

• Factiva search outcome: 16 articles/blogposts (none of them are related to 

meetings with Commissioners)
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Market awareness: Disclosure date

• Meetings are not made public the day they occur

• EC officials’ websites seem to disclose their calendar and meetings with 

interest groups with a delay

• Same for the platform EU Integrity Watch, e.g., the last meeting disclosed on 

the website (last accessed: yesterday):
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What drive the abnormal returns?

• Many potential confounding events (M&A, BigTech and antitrust, trade war, 

shadow lobbying)

• Run regressions and control for firm characteristics (size, complexity, industry 

competition, distance to Brussels, time FE, industry FE, etc.)

• Show summary statistics on CARs
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Main result and the channels proposed

• The channels examined are disconnected 

from the main result

• M&A channel:  

• Sample does not include meetings about 

antitrust, cartels, or M&A (cf. article 4)

• Tax channel:

• Effect of subsidiaries in EU tax havens on 

political access variable  reverse causality

• Analyze instead the effective tax rate as DV

• To what extent are the analyses reported in 

Table 9 different from Table 5?

• Many other channels at work
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Conclusion

• There is a lot to like in this paper

• Important question addressed in a new setting: the EU context

• Clarify the contribution

• Focus on internal validity (i.e., market awareness at the time of meetings, 

salience of meetings disclosed, omitted variable bias)

• Strengthen regression analyses

• Provide more convincing explanation for the main result

• Good luck with the paper!
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