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Abstract

Why has the completion of the single market in financial services proved so difficult and
time consuming? This paper addresses this question by evaluating the explanatory
power of a revised version of the ‘advocacy coalition framework’ against the empirical
record of the policy-making processes of key pieces of legislation dealing with securities
trading in the EU. The findings suggest that in almost all the Lamfalussy directives, the
main (but, by no means, the only) line of division was between a ‘market-making’
coalition and a ‘market-shaping’ one. This was owing to differences in the national
regulatory frameworks, the configuration of national financial systems and their
competitiveness (hence, ‘interests’). However, the tension was also a consequence of
different belief systems (hence, ‘ideas’) about financial services regulation. The latter

have undergone a significant reappraisal as a result of the global financial crisis.


https://www.tandfonline.com/
https://www.tandfonline.com/action/showPublications?pubType=journal
https://www.tandfonline.com/subjects/politics-and-international-relations
https://www.tandfonline.com/journals/rjpp20
https://www.tandfonline.com/loi/rjpp20
https://www.tandfonline.com/toc/rjpp20/17/7
https://www.tandfonline.com/toc/rjpp20/17/7
https://www.tandfonline.com/journals/rjpp20
https://www.tandfonline.com/author/Quaglia%2C+Lucia
https://doi.org/10.1080/13501763.2010.499239
https://www.tandfonline.com/action/clickThrough?id=5947&url=%2Fr%2Fsubjectsample-politics&loc=%2Fdoi%2Fabs%2F10.1080%2F13501763.2010.499239&pubId=43018568&placeholderId=1074&productId=1600
https://www.tandfonline.com/doi/full/10.1080/13501763.2010.499239?scroll=top&needAccess=true
https://www.tandfonline.com/doi/figure/10.1080/13501763.2010.499239?scroll=top&needAccess=true
https://www.tandfonline.com/doi/ref/10.1080/13501763.2010.499239?scroll=top
https://www.tandfonline.com/doi/citedby/10.1080/13501763.2010.499239?scroll=top&needAccess=true
https://www.tandfonline.com/doi/metrics/10.1080/13501763.2010.499239?scroll=top
https://www.tandfonline.com/doi/permissions/10.1080/13501763.2010.499239?scroll=top
https://www.tandfonline.com/doi/abs/10.1080/13501763.2010.499239
https://www.addtoany.com/share#url=https%3A%2F%2Fwww.tandfonline.com%2Fdoi%2Fabs%2F10.1080%2F13501763.2010.499239&title=Completing%20the%20single%20market%20in%20financial%20services%3A%20the%20politics%20of%20competing%20advocacy%20coalitions%3A%20Journal%20of%20European%20Public%20Policy%3A%20Vol%2017%2C%20No%207
https://www.tandfonline.com/
https://www.tandfonline.com/action/showCart?FlowID=1

Keywords:

Advocacy coalition financial regulation financial services MiFID Prospectus Directive single market

ACKNOWLEDGMENTS

Financial support from the British Academy (Grant SG 45759) and the European
Research Council (204398 FINGOVEU) is gratefully acknowledged. | wish to thank all the
practitioners who made themselves available for interview. | also wish to thank the
participants to the University Association for Contemporary European Studies (UACES)
conference in Edinburgh, the European Union Studies Association (EUSA) Conference in
Los Angeles, the reviewers and the editors of this collection for their comments on an
earlier draft of this contribution. All interpretation, errors and omissions are mine.

Related Research Data

Sources of Institutional Change: The Supranational Origins of Europe's New Stock
Markets

Source: World Politics

Policy Paradigms, Social Learning, and the State: The Case of Economic Policymaking
in Britain

Source: Comparative Politics

National Filters: Europeanisation, Institutions, and Discourse in the Case of Banking
Regulation

Source: West European Politics

Much Ado About Ideas: The Cognitive Factor in Economic Policy

Source: World Politics

The Lamfalussy Reform in the EU Securities Markets: Fiduciary Relationships, Policy
Effectiveness and Balance of Power

Source: Journal of Public Policy

The Making of the European Financial Area: Global Market Integration and the EU

Related research @


https://www.tandfonline.com/servlet/linkout?url=https%3A%2F%2Fdx.doi.org%2F10.1353%252Fwp.2006.0021&type=Scholix
https://www.tandfonline.com/servlet/linkout?url=https%3A%2F%2Fdx.doi.org%2F10.2307%252F422246&type=Scholix
https://www.tandfonline.com/servlet/linkout?url=https%3A%2F%2Fdx.doi.org%2F10.1080%252F0140238042000214928&type=Scholix
https://www.tandfonline.com/servlet/linkout?url=https%3A%2F%2Fdx.doi.org%2F10.1017%252Fs0043887100016117&type=Scholix
https://www.tandfonline.com/servlet/linkout?url=https%3A%2F%2Fdx.doi.org%2F10.1017%252Fs0143814x08000767&type=Scholix
https://www.tandfonline.com/servlet/linkout?url=https%3A%2F%2Fdx.doi.org%2F10.1007%252F978-1-349-25315-9_5&type=Scholix
https://www.tandfonline.com/keyword/Advocacy+coalition
https://www.tandfonline.com/keyword/financial+regulation
https://www.tandfonline.com/keyword/financial+services
https://www.tandfonline.com/keyword/MiFID
https://www.tandfonline.com/keyword/Prospectus+Directive
https://www.tandfonline.com/keyword/single+market

People also read Recommended articles Cited by
66

Information for Open access
Authors Overview

R&D professionals Open journals
Editors Open Select
Librarians Dove Medical Press
Societies F1000Research
Opportunities Help and information
Reprints and e-prints Help and contact
Advertising solutions Newsroom
Accelerated publication All journals
Corporate access solutions Books

Keep up to date

Register to receive personalised research and resources
by email

8 Sign me up
Onm
You N
0
Copyright © 2026 Informa UK Limited Privacy policy Cookies Terms & conditions P Taylor and

Francis Group
Accessibility

Registered in England & Wales No. 01072954
5 Howick Place | London | SW1P 1WG



https://authorservices.taylorandfrancis.com/
https://taylorandfrancis.com/who-we-serve/industry-government/business/
https://editorresources.taylorandfrancis.com/
https://www.tandfonline.com/page/librarians
https://www.tandfonline.com/societies
https://www.tandfonline.com/openaccess
https://www.tandfonline.com/openaccess/openjournals
https://www.tandfonline.com/openaccess/openselect
https://www.tandfonline.com/openaccess/dove
https://www.tandfonline.com/openaccess/f1000
https://taylorandfrancis.com/who-we-serve/industry-government/marketing/
https://taylorandfrancis.com/partnership/commercial/advertising-solutions/
https://taylorandfrancis.com/partnership/commercial/accelerated-publication/
https://taylorandfrancis.com/who-we-serve/industry-government/business/purchasing-options/
https://help.tandfonline.com/
https://newsroom.taylorandfrancisgroup.com/
https://www.tandfonline.com/journals?&pageSize=3000
https://www.routledge.com/
https://taylorandfrancis.formstack.com/forms/tfoguest_signup
http://facebook.com/TaylorandFrancisGroup
https://twitter.com/tandfonline
http://linkedin.com/company/taylor-&-francis-group
https://www.youtube.com/user/TaylorandFrancis
http://www.weibo.com/tandfchina
https://bsky.app/profile/tandfresearch.bsky.social
https://www.informa.com/
https://informa.com/privacy-policy/
https://privacy.informa.com/trackers/en/
https://www.tandfonline.com/terms-and-conditions
https://www.tandfonline.com/accessibility
http://taylorandfrancis.com/

