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English Summary 

 

This dissertation seeks to shed light to the question ‘who governs global finance?’ and 

focuses on the actors engaged in the process of constructing global financial 

governance. It does so by examining a transnational financial policy community of actors 

traditionally understood as elites. This dissertation constitutes, in particular, a study of 

transnational elites which organise themselves in a club-like manner but, significantly, 

are actually involved in all stages of policy-making. This is a story about how these elites 

interact with institutions, and how institutions and elites relate to the broader social 

structures in which their roles are performed. As such, this is essentially a story about 

agency: who are the governance actors, how do they gain authority and what are the 

effects on governance processes (the mode of governance) and actual policy-making 

(the content of governance)? The dissertation explores key moments of financial policy 

over a thirty year period (and in particular since the late 1980s) through the work and 

setting of the Group of Thirty (G-30), an organisation bringing together individuals from 

the public and private sectors and academia and whose membership since its inception 

in 1978 reads like a ‘who’s who’ in global finance. 

 
The G-30 is a non-state organisation that, this dissertation establishes, has had an 

important impact on financial regulatory and supervisory practices both at the national 

and global levels. Empirically, the dissertation examines the role of the group and its 

policy-making functions. It finds that the G-30 has played a significant part in altering 

and harmonising transnational practices of regulation and supervision in a way that was 

consistent with private sector preferences. The three empirical case studies on the role 

of the G-30 in the shaping of the regulatory framework of clearance and settlement in 

securities markets, dealing with over-the-counter derivatives, and supervising large 

financial conglomerates all confirm this. The G-30 is, of course, just one player with 

authority over financial policy-making. However, the dissertation shows that the study 

of such groups matter as they can clearly illustrate how, as part of a developing 

transnational policy community, outfits such as the G-30  can successfully present a 

coherent case in favour of public-private sector interaction and of delegation of 

authority to private actors and, significantly affect the outcomes of some important 
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regulatory debates. As such, the G-30 has contributed to the emergence of a mix of 

public and private authority in global finance and has considerably strengthened the 

role of private interests in the functions of regulation and supervision.  

 

I discuss the G-30 as part of a ‘club model’ in global financial governance. Those who 

engage with and foster the ‘club’ are motivated by peer recognition, interests, and an 

ambition to provide global public goods in line with values they consider honourable. 

These elements are not incommensurate. I suggest that the notion of a ‘club’ conveys 

more about how the actors who write the rules for global finance work together than a 

passive ‘epistemic community’ or an aggressive transnational capitalist class. Indeed, 

the idea of a ‘club’ is more than a moniker for a group who have defined material 

interests and wish to capture the process of making financial regulation.  

 
Indeed, the dissertation finds that clubs such as the G-30 are able to capture the policy 

process – but the capture here is more nuanced than has traditionally been the case in 

the literature – it is first and foremost an intellectual capture that defines what 

constitutes appropriate governance and delimits possible governance options. Of course 

various interests benefit from this, including the elites involved in writing and rewriting 

the rules.  

 
Those who act within the club model follow its rules, broadly respect who is included 

and excluded from participation, and are not concerned about whether someone is 

from the public or private sector. Clubs allow a mix of professional identities while also 

providing a common purpose that does not rely on highly abstracted shared skills, like a 

scientific community, or a singular lust for profit, like a class or cartel with clearly 

defined material interests. The club model brings together the actors who write the 

rules, increases their shared prestige, defends their conception of honourable 

behaviour, and promotes and protects them.  

 

In advancing a view of club model politics the dissertation puts forward three particular 

insights in relation to the question of ‘who governs global finance?’:  
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1. The dissertation provides a comprehensive picture of club models in financial 
governance, particularly by explaining the motivation of public and private 
officials.  

 
2. Building on work on epistemic communities and policy networks, the study of 

transnational policy communities in this dissertation (i) focuses on the 
international/transnational dimension; (ii) looks at the policy process in a more 
comprehensive manner by investigating how policy is generated and carried 
through, as well as being explicit about who the relevant actors are; (iii) 
examines where these communities come from and how they cope/adapt in 
changing circumstances, including in conditions of crisis and (iv) identifies 
‘exclusionary’ knowledge as a significant feature in achieving authority in 
decision-making.  

 
3. The dissertation analyses the political and ideational process by which private 

actors can capture governance of an issue area - how private actors emerge, get 
formalised, and acquire policy-making functions that constitute influence on 
regulatory outcomes and authority over the policy process.  

 
Empirically, the dissertation presents the G-30 and establishes its empirical significance 

on the basis of what it is and what it does. The analysis explains how the group evolved 

and found its niche in the global financial governance framework by focusing on the 

progression of both its membership and its public output. The G-30 brings together 

high-level officials from the largest financial institutions, central banks and other public 

authorities, as well as some high-profile academic economists. These individuals are 

accomplished practitioners, regulators and supervisors and hold an active role in the 

operation of financial activities; they also move regularly through the ‘revolving doors’. 

The G-30 constitutes a meeting of financial elites with similar social, educational and 

professional backgrounds who are major players in global finance. Pursuing the club 

analogy, the positional power and prestige of these individuals meet the entry rules to 

an arena where policy ideas are discussed and policy problems defined, away from 

interference of outside influences. This does not imply tacit agreement on the ideas 

themselves; a quick glance at the membership over time shows distinct approaches at 

play. It does, however, severely limit who gets heard and what interests are ultimately 

represented. And beyond the group, it does lead to remarkable coherence in the policy 

programmes proposed.  
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This matters as the G-30 also shows this transnational financial policy community at 

work. Through a succession of study group reports, the group combines policy-defining 

high quality research that is timely and often technical with a capacity to influence 

policy through its special position of proximity to policy-makers. It also sheds light on 

the process of delegation. Exercises of delegation of authority originally based on 

functional, complex and, for most, remote topics of regulation can endow credibility and 

open the door to contributions to larger (and less technical) policy issues. There is 

indeed a clear arc to the gradual assumption of authority functions of groups such as the 

G-30. The group built its credibility with work on clearance and settlement in the 

securities markets, and moved on take the initiative on debates on the (non-) regulation 

of over-the-counter derivatives, as well as becoming an early testing ground in the 

overhaul exercise of global banking regulation with Basel II. Most recently, the group 

has pro-actively participated in post-crisis reform discussions. This focus on technicality 

and the ongoing production of relevant study group material also helps explain the 

relative longevity and continuing relevance of the group relative to other bodies. 

 
The dissertation closes by examining the shifting governance framework in reaction to 

the global credit crisis and the ensuing regulatory responses and by analysing policy 

community reactions to the crisis, focusing on questions of private capture of the policy 

process, defining constituencies in global financial policy, and addressing the de-

politicisation of finance and the development of ‘appropriate’ regulation. It also 

examines the extent to which the club as model of governance has been threatened. It 

concludes that the club model politics approach continues to work post-crisis and 

indeed, that it helps us to understand the framework within which reforms are being 

discussed and enacted. In the context of crisis management and reform, the policy 

community has maintained a relative degree of autonomy and has remained the main 

provider of policy ideas and reform proposals.  

 
  




