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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.



 

We Care About Your Privacy

We and our 842 partners store and/or access information on

a device, such as unique IDs in cookies to process personal

data. You may accept or manage your choices by clicking

below, including your right to object where legitimate

interest is used, or at any time in the privacy policy page.

These choices will be signaled to our partners and will not

affect browsing data. Privacy Policy

We and our partners process data to provide:

Use precise geolocation data. Actively scan device

characteristics for identification. Store and/or access

information on a device. Personalised advertising and

content, advertising and content measurement, audience

research and services development.

List of Partners (vendors)

I Accept

Essential Only

Show Purpose

https://www.tandfonline.com/
https://www.tandfonline.com/action/showPublications?pubType=journal
https://www.tandfonline.com/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/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.tandfonline.com/
https://www.tandfonline.com/action/showCart?FlowID=1
https://www.informa.com/privacy-policy/


Related Research Data

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

Markets

Source: Cambridge University Press (CUP)

Policy paradigms, social learning, and the state: the case of economic policymaking in

Britain

Source: JSTOR

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

Regulation

Source: Informa UK Limited

Much Ado About Ideas: The Cognitive Factor in Economic Policy

Source: Cambridge University Press (CUP)

The "Old" and "New" Political Economy of Hedge Fund Regulation in the European

Union

Source: Informa UK Limited

The Lamfalussy Reform in the EU Securities Markets: Fiduciary Relationships, Policy

Effectiveness and Balance of Power

Source: Cambridge University Press (CUP)

The ever incomplete single market: differentiation and the evolving frontier of

integration

Source: Informa UK Limited

 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. I wish to thank all the

practitioners who made themselves available for interview. I 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.

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%2F10.1080%252F01402382.2011.572383&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%2F10.1080%252F13501763.2010.499220&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


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

Single Market for Financial Services

Source: Palgrave Macmillan UK

European Union financial integration, a geography perspective

Source: Wiley

Capitalist Convergence? European (dis?)Integration and the Post-crash Restructuring of

French and European Capitalisms

Source: Routledge

The politics of financial services regulation and supervision reform in the European

Union

Source: Wiley

INTERNAL MARKET: GESTURE POLITICS?

Source: Wiley

The EU and financial regulation: power without purpose?

Source: Informa UK Limited

Network Governance and Multi-level Delegation: European Networks of Regulatory

Agencies

Source: Cambridge Journals

Reordering the Marketplace: Competition Politics in European Finance*

Source: Wiley

Review of the Advocacy Coalition Framework

Source: Wiley

A differentiated leap forward: spillover, path-dependency, and graded membership in

European banking regulation

Source: Informa UK Limited

Variegated neo-liberalism: transnationally oriented fractions of capital in EU financial

market integration

Source: Cambridge University Press (CUP)

Do crises lead to policy change? The multiple streams framework and the European

Union’s economic governance instruments

Source: HAL CCSD

Discursive Institutional Analytical Strategies

Source: Palgrave Macmillan

Competing advocacy coalitions and the process of 'frame reflection': a longitudinal

analysis of EU steel policy

Source: Informa UK Limited

Building an EU Securities Market

Source: Cambridge University Press

Stakes and states: gambling and the single market

Source: Informa UK Limited

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/servlet/linkout?url=https%3A%2F%2Fdx.doi.org%2F10.1111%252Fgec3.12424&type=Scholix
https://www.tandfonline.com/servlet/linkout?url=https%3A%2F%2Fdx.doi.org%2F10.1080%252F13563467.2019.1680963&type=Scholix
https://www.tandfonline.com/servlet/linkout?url=https%3A%2F%2Fdx.doi.org%2F10.1111%252Fj.1475-6765.2006.00695.x&type=Scholix
https://www.tandfonline.com/servlet/linkout?url=https%3A%2F%2Fdx.doi.org%2F10.1111%252Fj.1468-5965.2010.02097.x&type=Scholix
https://www.tandfonline.com/servlet/linkout?url=https%3A%2F%2Fdx.doi.org%2F10.1080%252F13501761003661950&type=Scholix
https://www.tandfonline.com/servlet/linkout?url=https%3A%2F%2Fdx.doi.org%2F10.1017%252Fs0143814x08000779&type=Scholix
https://www.tandfonline.com/servlet/linkout?url=https%3A%2F%2Fdx.doi.org%2F10.1111%252Fj.1468-5965.2006.00671.x&type=Scholix
https://www.tandfonline.com/servlet/linkout?url=https%3A%2F%2Fdx.doi.org%2F10.1111%252Fpsj.12197&type=Scholix
https://www.tandfonline.com/servlet/linkout?url=https%3A%2F%2Fdx.doi.org%2F10.1080%252F01402382.2016.1143244&type=Scholix
https://www.tandfonline.com/servlet/linkout?url=https%3A%2F%2Fdx.doi.org%2F10.1017%252Fs0260210509008596&type=Scholix
https://www.tandfonline.com/servlet/linkout?url=https%3A%2F%2Fdx.doi.org%2F10.1007%252Fs11077-015-9239-4&type=Scholix
https://www.tandfonline.com/servlet/linkout?url=https%3A%2F%2Fdx.doi.org%2F10.1057%252F9781137005090.0012&type=Scholix
https://www.tandfonline.com/servlet/linkout?url=https%3A%2F%2Fdx.doi.org%2F10.1080%252F135017699343694&type=Scholix
https://www.tandfonline.com/servlet/linkout?url=https%3A%2F%2Fdx.doi.org%2F10.1017%252Fcbo9780511494765&type=Scholix
https://www.tandfonline.com/servlet/linkout?url=https%3A%2F%2Fdx.doi.org%2F10.1080%252F13501763.2010.499244&type=Scholix


The dark side of liquidity: shedding light on dark pools’ marketing and market-making

Source: Informa UK Limited

Back to the future? Franco-German bilateralism in Europe's post-Brexit union

Source: Informa UK Limited

The advocacy coalition framework: revisions and relevance for Europe

Source: Informa UK Limited

Financial Sector Committee Governance in the European Union

Source: Informa UK Limited

The Politics of the Financial Services Revolution

Source: Palgrave Macmillan UK

The ‘Coalition of the Unlikely’ Driving the EU Regulatory Process of Non-Financial

Reporting

Source: Informa UK Limited

Social Forces in the Making of the New European Economy: The Case of Financial

Market Integration

Source: Informa UK Limited

Single market, global competition: regulating the European market in a global

economy

Source: Informa UK Limited

Governing financial services in the European Union: banking, securities and post-

trading

Source: Routledge

Shattered expectations: the defeat of European ambitions of global financial reform

Source: Informa UK Limited

The Politics of ‘Third Country Equivalence’ in Post-Crisis Financial Services Regulation

in the European Union

Source: Informa UK Limited

Investor Protection in Europe

Source: Oxford University Press

Financial Services, Globalization and Domestic Policy Change

Source: Palgrave Macmillan UK

 

Linking provided by  

Related research 

Recommended articles Cited by 

62

People also read

https://www.tandfonline.com/servlet/linkout?url=https%3A%2F%2Fdx.doi.org%2F10.1080%252F10253866.2019.1582415&type=Scholix
https://www.tandfonline.com/servlet/linkout?url=https%3A%2F%2Fdx.doi.org%2F10.1080%252F13501763.2018.1467951&type=Scholix
https://www.tandfonline.com/servlet/linkout?url=https%3A%2F%2Fdx.doi.org%2F10.1080%252F13501768880000051&type=Scholix
https://www.tandfonline.com/servlet/linkout?url=https%3A%2F%2Fdx.doi.org%2F10.1080%252F07036330802294946&type=Scholix
https://www.tandfonline.com/servlet/linkout?url=https%3A%2F%2Fdx.doi.org%2F10.1057%252F9780230377899&type=Scholix
https://www.tandfonline.com/servlet/linkout?url=https%3A%2F%2Fdx.doi.org%2F10.1080%252F0969160x.2016.1149302&type=Scholix
https://www.tandfonline.com/servlet/linkout?url=https%3A%2F%2Fdx.doi.org%2F10.1080%252F13563460307171&type=Scholix
https://www.tandfonline.com/servlet/linkout?url=https%3A%2F%2Fdx.doi.org%2F10.1080%252F13501763.2010.499222&type=Scholix
https://www.tandfonline.com/servlet/linkout?url=https%3A%2F%2Fdx.doi.org%2F10.4324%252F9780203855522&type=Scholix
https://www.tandfonline.com/servlet/linkout?url=https%3A%2F%2Fdx.doi.org%2F10.1080%252F13501763.2014.882969&type=Scholix
https://www.tandfonline.com/servlet/linkout?url=https%3A%2F%2Fdx.doi.org%2F10.1080%252F01402382.2014.920984&type=Scholix
https://www.tandfonline.com/servlet/linkout?url=https%3A%2F%2Fdx.doi.org%2F10.1093%252Facprof%253Aoso%252F9780199202911.001.0001&type=Scholix
https://www.tandfonline.com/servlet/linkout?url=https%3A%2F%2Fdx.doi.org%2F10.1007%252F978-1-349-24714-1&type=Scholix
https://scholexplorer.openaire.eu/
https://www.addtoany.com/share


Information for

Authors

R&D professionals

Editors

Librarians

Societies

Open access

Overview

Open journals

Open Select

Dove Medical Press

F1000Research

Opportunities

Reprints and e-prints

Advertising solutions

Accelerated publication

Corporate access solutions

Help and information

Help and contact

Newsroom

All journals

Books

 Sign me up

 

 

Keep up to date

Register to receive personalised research and resources

by email

Copyright © 2024 Informa UK Limited Privacy policy Cookies Terms & conditions

Accessibility

Registered in England & Wales No. 3099067 

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://www.informa.com/
https://informa.com/privacy-policy/
https://www.tandfonline.com/cookies
https://www.tandfonline.com/terms-and-conditions
https://www.tandfonline.com/accessibility
http://taylorandfrancis.com/

