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Course objectives

The objective of this course is to introduce students to the legal framework pertaining to EU
capital markets law

Course Description

The course will focus, firstly, on the definition and the evolution (especially in view of the
recent (2007-2009) international financial crisis and the current eurozone fiscal crisis) of EU
capital markets law. Then, the course will deal with the presentation of the provisions of the
legal sources of EU capital markets law in force (some of which are still in the making), and
in particular the provisions of:
» the Markets in Financial Instruments Regulation (MIFIR),
the amended Markets in Financial Instruments Directive IV (MIFID II),
the European Markets Infrastructure Regulation (EMIR),

>
>
» the proposal for a Regulation on packaged retail investment products (PRIPS),
» the Central Securities Depositories Regulation (CSDR),

>

the Market Abuse Regulation and the new Market Abuse Directive (MAD II),
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>

>

the Regulation on Money Market Funds MMF),
the amendment of the investor compensation schemes Directive,

the proposal for a Regulation on indices used as benchmarks in financial
instruments and financial contracts, and

the regulatory framework on the corporate governance of listed companies

Specific reference will also be made on the role of the European Securities and Markets
Authority (ESMA), an agency of outmost importance for the making of EU capital markets

law.

Course Outline

PART ONE: INSTITUTIONAL ASPECTS

A. The rationales for regulatory intervention in capital markets as the basis for the
definition of EU capital markets law

B. The making of EU capital markets law:

1. The dynamics of evolution

2. The impact of international capital markets law (FSB, I0SCO, IASB, IFAC,
OECD)

3. In particular: the recent (2007-2009) international financial crisis and the
current eurozone fiscal crisis as catalysts for the reshaping of EU capital markets
law

4. The role of the European Securities and Markets Authority (ESMA) within the
European System of Financial Supervision

5. The legislative procedure
5.1 Legislative acts of the European Parliament and of the Council
5.2 Delegated and implementing acts of the European Commission

5.3 Recommendations and Guidelines of the ESMA

C. Towards a European Capital Markets Union

D. The sources of EU securities law; an overview

PART TWO: SUBSTANTIVE PROVISIONS

A. EU capital markets law as in force (December 2015)

1. Rules on financial intermediaries and market conduct
1.1 Markets in Financial Instruments (MIFID 1)
1.2 Corporate governance of investment firms
1.3 Recovery and resolution of investment firms
1.4 UCITS IV
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1.5 Alternative investments
2. Rules on issuers of financial instruments

2.1 Prospectus

2.2 Transparency requirements
3. Rules on market efficiency, transparency and integrity
3.1 Market abuse (MAD 1)

3.2 Short selling

4. Rules on market infrastructures
4.1 Clearing and settlement

4.2 EMIR
5. ‘Gatekeeping’

5.1 Accounting and auditing
5.2 Credit rating agencies
6. Investor compensation schemes
B. EU capital markets law applicable by 2016
1. Markets in Financial Instruments (MIFIR and MIFID II)
2. Market abuse (MAR and MAD II)

3. PRIIPs
4. UCITS V

Educational OQutcomes

Students should be able to have a solid understanding of the legal framework pertaining to

the EU capital markets law

Basic Textbook(s)

Belcredi, M. and G. Ferrarini (2013): Boards and
Shareholders in European listed companies, Cambrigde

Gortsos, Ch. V. (2012): Fundamentals of Public
International Financial Law: International Banking Law within
the System of Public International Financial Law, Schriften
des Europa-Instituts der Universitdt des Saarlandes -
Rechtswissenschaft, Band 89, Nomos Verlag, Baden-Baden

Gortsos, Ch. V. (2015, forthcoming): Fundamentals of EU
capital markets law (notes)

Hopt, K., Wymeersch, E. Kanda, H, and H. Baum (2009):
Corporate governance in context (Corporations, states and
markets in Europe, Japan, and the US), Oxford University
Press, Oxford

Veil, R. (2013): European Capital Markets Law (translated
from German by Rebecca Ahmling) Hart Publishing, Oxford
and Portland, Oregon

Wymeersch, Ed., Hopt, K.J. and G. Ferrarini (2012,
editors): Financial Regulation and Supervision - A Post-
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Crisis Analysis, Oxford University Press, Oxford
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McConvill, J. (2006): Shareholder empowerment as an end
in itself: a new perspective on allocation of power in the
modern corporation, available at:
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Teaching Methodology

12x2=24h
Lectures

6x2=12h
Tutorials

Total =36 h
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Evaluation

Final Exam 50%
Course Participation 30%
Paper(s) 20%
100%
Language English
Traineeship Yes
Location Athens
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