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41 of the 42 measures contemplated by the Financial 
Services Action Plan (FSAP) were fi nalised by the end of 
2005. Although the adoption of such a substantial body 
of legislation is undoubtedly a success in legislative 
procedural terms, the real test of the FSAP will be the extent 
to which it achieves the creation of a single European 
market in fi nancial services. This remains to be seen.

Notwithstanding the completion of the FSAP, increases in 
regulation of the banking and fi nancial services sector look set 
to continue. The Commission’s recent White Paper on Financial 
Services Policy (2005-2010) lays out the proposed agenda for 
the next 5 years. Although the emphasis is on the operation of 
existing legislation and structures, the Commission has indicated 
that a further review of FSAP measures will be completed by 
2009 and those aspects of the legislative framework that are not 
working properly will either be modifi ed or replaced. This refl ects 
the fact that the European fi nancial services sector continues to 
operate in a rapidly changing regulatory environment.

The 2nd Edition of this best selling title, A Practitioner’s Guide 
to EU Financial Services Directives, offers a comprehensive 
review and update on the most important developments affecting 
fi nancial services in the EU. 

In all, some 17 directives impacting on fi nancial services are 
covered in the book. Among these, the Markets in Financial 
Instruments Directive (MiFID) is potentially the biggest and 
most far-reaching EU directive to affect the fi nancial services 
environment for the foreseeable future.

For many in the fi nancial services sector, the range and volume of 
EU directives means that they are struggling to understand and 
apply a vast amount of new legislation. 

This book provides a single volume resource that will enable 
anyone involved in fi nancial services in the EU to prepare for and 
comply with EU legislation.

Freshfi elds Bruckhaus Deringer
Consultant Editor: Michael Raffan 

Order online at www.cityandfi nancial.com/eufsdbk
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Contents
Chapter 1
Introduction

Chapter 2
The Financial Services Action Plan 

Regulation of credit institutions

Chapter 3
Banking Consolidation Directive

Regulation of investment fi rms 
and the wholesale markets

Chapter 4
MiFID and the Investment Services Directive 
and conduct of business rules
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Market Abuse Directive
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Prospectus Directive
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Settlement Finality Directive

Chapter 8
Collateral Directive

Chapter 9
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Regulation of the retail markets

Chapter 10
Distance Marketing of Consumer 
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Chapter 16
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Chapter 17
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“The fi nancial services sector has long been recognised as a priority 
for European policy makers. In 1999 the EU adopted a fi ve-year 
fi nancial services action plan (FSAP) to modernise the legislative 
framework under which fi nancial services operate.

For many in the fi nancial services sector, the range and volume of EU 
Directives poses a short term challenge to understand and apply this 
new legislative framework to their particular service. 

This second edition of A Practitioner’s Guide to EU Financial Services 
Directives provides a single volume resource that will be valuable 
for anyone involved in fi nancial services in the EU, helping them to 
prepare for and comply with EU legislation. We therefore welcome 
its publication.”

Fabrice Demarigny, CESR’s Secretary General, CESR

About the authors
Consultant Editor Michael Raffan is a partner at Freshfi elds 
Bruckhaus Deringer and head of the fi rm’s fi nancial services practice. 
He specialises in fi nancial services, banking and securities regulation 
and acts for regulators, market infrastructure providers, banks, 
investment banks, securities dealers and other market participants. 

The other contributors are all members of Freshfi elds Bruckhaus 
Deringer’s regulatory practice and include leading practitioners Mark 
Kalderon, David Rouch, James Smethurst and Annabel Sykes. All 
have extensive experience of EU regulatory and compliance issues.

Why you should buy this book
The avalanche of EU directives that has fl owed from the Financial 
Services Action Plan means that the regulatory framework for EU 
fi nancial services institutions is being transformed. 

The 2nd Edition of A Practitioner’s Guide to EU Financial Services 
Directives is a completely updated publication providing detailed 
guidance on the most important directives that affect the fi nancial 
services industry. It is an invaluable single resource that will effectively 
guide you through the new and emerging regulatory environment. 

Who will benefi t
 In-house lawyers 

 Compliance offi cers 

 MLROs 

 Professional advisers

 Analysts 

 Bankers

 Operations, planning and strategy staff

 Senior managers at regulated fi rms 

 Risk managers

How you will benefi t
 Complete guide to EU developments in 

the regulation of fi nancial markets

 Can be used to research a specifi c directive 

 Can be used to research directives affecting 
a particular fi nancial sector

 Includes full index and glossary for quick reference
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