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Multilingualism in Financial Markets Governance:

The Role of language in the Process of International

Regulatory Convergence

INTRODUCTlON

Alberto Monti / Ciuliano Castellano *

Financial markets are characterised by a multi-Iayered international regulatory

approach. Common principies a,nd harmonised rules are increasingly required

to ensure a level playing field, legal certainty and financial soundness in a

globalised economic system. In order to transpose and implement such rules

and principies in the various legal systems, domestic legislators, governmental

authorities, administrative agencies and judicial bodies deploy a wide array of

techniques influenced by national legal categories and concepts.

While 'most of the studies so far have focused on whether these

international and supranational efforts have been successful in achieving their

policy aims, scant attention has been devoted to the role of language in the

convergence of financial market regulations worldwide. The local linguistic

element - representing a crucial cultural archetype of every legal system ­

presents a pivotal variable in domestic interpretative efforts and ultimately

impacts on the process of legal standardisation and harmonisation. English is

* Guest Editors of this Focus. The Focus presents some of the findings of a research
project (PRIN2007) co-financed by the Italian Ministry of Education and Bocconi University

(Milan). Giuliano Castellano, Laura Franciosi and Alberto Monti, who are the authors of three of

the contributions published in this issue of the Uniform Law Review, participated in the

Bocconi Research Unit of the project "Legislative Multilingualism" coordinated at national level

by Antonio Gambaro of the University of Milan. Earlier versions of the articles published in this

issue were presented and discussed at a Seminar on "Multilingualism in Financial Markets

Regulation" heId at Bocconi University on 9 May 2011.
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