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In re UBS AG, CFTC No. 15-06 (November 11, 2014).

In re Barclays PLC, Barclays Bank PLC, and Barclays Capital Inc., CFTC No. 15-25 

(May 20, 2015).

In re Deutsche Bank AG, CFTC No. 15-20 (April 23, 2015).

In re Motazedi, CFTC No. 16-02 (Dec. 2, 2015)

In re Total Gas & Power N. Am. , Inc., CFTC No. 16-03, 2015, WL 8296610 (Dec. 7, 

2015)

In re Citibank, N.A., CFTC No. 16-16 (May 25, 2016).

In re Citibank, N.A., and affiliates, CFTC No. 16-17 (May 25, 2016).

In re Goldman Sachs Group, CFTC No. 17-03, 2016 WL 7429257 (Dec. 21, 2016)

In re Ruggles, CFTC No. 16-34 (Sept. 29, 2016)

In re The Goldman Sachs Group, Inc., and Goldman, Sachs & Co., N.A., CFTC No. 

17-03 (December 21, 2016).

In re McVean Trading, CFTC 17-15, 2017 WL 2729956 (June 21, 2017).

In re The Royal Bank of Scotland plc, CFTC No. 17-08 (February 3, 2017).

In re Bank of America, N.A., CFTC No. 18-34 (September 19, 2018).

In re Grady, CFTC 18-41, 2018, WL 4697026 (Sept. 26, 2018).

In re ICAP Capital Markets LLC, CFTC No. 18-33 (September 2018)

Campuzano.indb   481Campuzano.indb   481 28-08-2025   11:2028-08-2025   11:20



482  

In re Classic Energy LLC, CFTC No. 19-50 (Sept. 30, 2019).

In re Vitol Inc., CFTC 21-01, 2020 WL 7258884 (Dec. 3, 2020)

In re Glencore International AG, et al, CFTC No. 22-16 (May 24, 2022).

EU Legislation

EU Regulations & Directives

Regulation (EU) No 596/2014 of the European Parliament and of the Council of 

16 April 2014 on market abuse (market abuse regulation) and repealing Direc-

tive 2003/6/EC of the European Parliament and of the Council and Commission 

Directives 2003/124/EC, 2003/125/EC and 2004/72/EC, OJ L 173 (“MAR”).

Directive 2014/57/EU of the European Parliament and of the Council of 16 April 

2014 on criminal sanctions for market abuse (market abuse directive) OJ L 173 

(“CSMAD”).

Regulation (EU) 2016/1101 of the European Parliament and of the Council of 8 

June 2016 on indices used as benchmarks in financial instruments and financial 

contracts or to measure the performance of investment funds and amending 

Directives 2008/48/EC and 2014/17/EU and regulation (EU) No 596/2014, OJ 

L 171) (“BMR”).

Directive 2003/6/EC of the European Parliament and of the Council of 28 Janu-

ary 2003 on insider dealing and market manipulation (market abuse), OJ L 96 

(“MAD”) (no longer in force).

Regulation (EU) No 236/2012 of the European Parliament and of the Council of 

14 March 2012 on short selling and certain aspects of credit default swaps, OJ L 

86 (“Short Selling Regulation”).

Regulation (EU) No 1333/2014 of the European Central Bank of 26 November 2014 

concerning statistics on the money markets (“MMSR Regulation”).

Directive 2014/65/EU of the European Parliament and of the Council of 15 May 2014 

on markets in financial instruments and amending Directive 2002/92/EC and 

Directive 2011/61/EU (recast), OJ L 173 (“MiFID II”).

Regulation (EU) No 600/2014 of the European Parliament and of the Council of 15 

May 2014 on markets in financial instruments and amending Regulation (EU) 

No 648/2012, OJ L 173 (“MiFIR”).

Regulation (EU) No 648/2012 of the European Parliament and of the Council of 4 

July 2012 on OTC-derivatives, central counterparties and trade repositories, OJ 

L 201 (“EMIR”)

Regulation (EU) No 1227/2011 of the European Parliament and of the Council of 25 

October 2011 on wholesale energy market integrity and transparency, OJ L 326 

(“REMIT”)

Directive 2009/65/EC of the European Parliament and of the Council of 13 July 2009 

on the coordination of laws, regulations and administrative provisions relating 

to undertakings for collective investment in transferable securities (UCITS), OJ L 
302 (“UCITS Directive”).

Directive 2004/39/EC of the European Parliament and of the Council of 21 April 2004 

on markets in financial instruments amending Council Directives 85/611/EEC 

and 93/6/EEC and Directive 2000/12/EC of the European Parliament and of the 

Council and repealing Council Directive 93/22/EEC, OJ L 145 (“MiFID I”) (no 

longer in force).
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Directive 2014/17/Eu of the European Parliament and of the Council of 4 Febru-

ary 2014 on credit agreements for consumers relating to residential immovable 

property and amending Directives 2008/48/EC and 2013/36/EU and Regula-

tion (EU) No 1093/2010 (“Consumer Mortgage Directive”).

Council Directive 89/592/EEC of 13 November 1989 coordinating regulations on insider 

dealing, [1989] OJ L334/30 (“Insider Dealing Directive”) (no longer in force).

Amending regulations

Regulation (EU) 2019/2089 of the European Parliament and of the Council of 27 

November 2019 amending Regulation (EU) 2016/1011 as regards EU Climate 

Transition Benchmarks, EU Paris-aligned Benchmarks and sustainability-related 

disclosures for benchmarks OJ L 317 (“ BMR amendment Regulation (EU) 

2019/2175”).

Regulation (EU) 2019/2175 of the European Parliament and of the Council of 18 

December 2019 amending Regulation (EU) No 1093/2010 establishing a Euro-

pean Supervisory Authority (European Banking Authority), Regulation (EU) No 

1094/2010 establishing a European Supervisory Authority (European Insurance 

and Occupational Pensions Authority), Regulation (EU) No 1095/2010 estab-

lishing a European Supervisory Authority (European Securities and Markets 

Authority), Regulation (EU) No 600/2014 on markets in financial instruments, 

Regulation (EU) 2016/1011 on indices used as benchmarks in financial instru-

ments and financial contracts or to measure the performance of investment 

funds, and Regulation (EU) 2015/847 on information accompanying transfers of 

funds, OJ L 334 (“BMR amendment Regulation (EU) 2019/2175”).
Regulation (EU) 2021/168 of the European Parliament and of the Council of 10 

February 2021 amending Regulation (EU) 2016/1011 as regards the exemption 

of certain third-country spot foreign exchange benchmarks and the designation 

of replacements for certain benchmarks in cessation, and amending Regulation 

(EU) No 648/2012, OJ L 49 (“BMR amendment Regulation (EU) 2021/168”).

Regulation (EU) 2023/2869 of the European Parliament and of the Council of 

13 December 2023 amending certain Regulations as regards the establishment 

and functioning of the European single access point OJ L, 2023/2869 (“BMR 

amendment Regulation (EU) 2023/2869”).

Regulation (EU) 2024/2809 of the European Parliament and of the Council of 23 

October 2024 amending Regulations (EU) 2017/1129, (EU) No 596/2014 and 

(EU) No 600/2014 to make public capital markets in the Union more attractive 

for companies and to facilitate access to capital for small and medium-sized 

enterprises OJ L, 2024/2809 (“EU Listing Act”).

Delegated regulations

Delegated Regulation (EU) 2018/1643 of 13 July 2018 supplementing Regulation 

(EU) 2016/1011, OJ L 274/29 (“BMR Delegated Regulation (EU) 2018/1643”).

Delegated Regulation (EU) 2018/1640 of 13 July 2018 supplementing Regulation 

(EU) 2016/1011 of the European Parliament and of the Council with regard to 

regulatory technical standards specifying further the governance and control 

requirements for supervised contributors, OJ L 274 (“BMR Delegated Regula-

tion (EU) 2017/1640”)
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Commission Delegated Regulation (EU) 2016/522 of 17 December 2015 supple-

menting Regulation (EU) No 596/2014 of the European Parliament and of the 

Council as regards an exemption for certain third countries public bodies and 

central banks, the indicators of market manipulation, the disclosure thresholds, 

the competent authority for notifications of delays, the permission for trading 

during closed periods and types of notifiable managers’ transactions, OJ L 88 

(“MAR Delegated Regulation (EU) 2016/522”).

Delegated Regulation (EU) 2017/568 of 24 May 2016 supplementing Directive 

2014/65/EU of the European Parliament and of the Council with regard to 

regulatory technical standards for the admission of financial instruments to 

trading on regulated markets, OJ L 87 (“MiFID II Delegated Regulation (EU) 

2017/568”).

Delegated Regulation (EU) 2015/2205 of 6 August 2015 supplementing Regulation 

(EU) No 648/2012 of the European Parliament and of the Council with regard 

to regulatory technical standards on the clearing obligation, OJ L 314 (“EMIR 

Delegated Regulation (EU) 2015/2205”)

Delegated Regulation (EU) 2024/363 of 11 October 2023 amending the regulatory 

technical standards laid down in Delegated Regulation (EU) 2015/2205 as 

regards the transition to the TONA and SOFR benchmarks referenced in certain 

over-the-counter (OTC) derivative contracts OJ L 363 (“EMIR Delegated Regu-

lation (EU) 2024/363”).

Delegated Regulation (EU) No 149/2013 of 19 December 2012 supplementing Regu-

lation (EU) No 648/2012 of the European Parliament and of the Council with 

regard to regulatory technical standards on indirect clearing arrangements, the 

clearing obligation, the public register, access to a trading venue, non-financial 

counterparties, and risk mitigation techniques for OTC-derivatives contracts not 

cleared by a CCP, OJ L 52 (“EMIR Delegated Regulation (EU) No 149/2013”).

Delegated Regulation (EU) 2019/980 of 14 March 2019 supplementing Regulation 

(EU) 2017/1129 of the European Parliament and of the Council as regards the 

format, content, scrutiny and approval of the prospectus to be published when 

securities are offered to the public or admitted to trading on a regulated market, 

and repealing Commission Regulation (EC) No 809/2004, OJ L 166 (“Prospectus 

Regulation Delegated Regulation (EU) 2019/980”).

Complementary/preparatory

Explanatory Memorandum Proposal for a Regulation of the European Parliament 

and of the Council on indices used as benchmarks in financial instruments and 

financial contracts /* COM/2013/0641 final – 2013/0314 (COD).

Commission Staff Working Document Impact Assessment Accompanying the docu-

ment Proposal for a Regulation of the European Parliament and of the Council 

on indices used as benchmarks in financial instruments and financial contracts 

/* SWD/2013/0336 final */.

Amended proposal for a Regulation of the European Parliament and the Council on 

insider dealing and market manipulation (market abuse) COM/2012/0421 final 

– 2011/0295 (COD)

Explanatory Memorandum Proposal for a Regulation of the European Parliament 

and of the Council on insider dealing and market manipulation (market abuse) 

COM/2011/0651 final – 2011/0295 (COD).
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Explanatory Memorandum Proposal for a Directive of the European Parliament and 

of the Council on insider dealing and market manipulation (market abuse), Offi-

cial Journal 240 E , 28/08/2001.

Action Plan for a Single Financial Market, COM (99).

Miscellaneous

ESMA, ‘Final Report. Draft technical standards under the Benchmarks Regulation’ 

(30 March 2017), EMSA 70-145-48.

ESMA, ‘Final Report. Technical advice under the Benchmarks Regulation’ (Novem-

ber 10, 2016).

ESMA, Final Report 2015/1455 (2015) Memorandum Proposal for a Regulation of the 

European Parliament and of the Council on indices used as benchmarks in finan-

cial instruments and financial contracts /* COM/2013/0641 final – 2013/0314 

(COD).

ESMA, Guidelines on Certain Aspects of the MiFID II Appropriateness and Execu-

tion-Only Requirements.

ESMA, Questions and Answers On the BMR, Version 27, last updated 15 December 

2023.

ESMA, ‘Final Report. Technical advice under the Benchmarks Regulation’ (Novem-

ber 10, 2016)

ESMA, ‘Consultation paper: MAR review report’ (October 2019)

ESMA, ‘Final Report. Draft technical standards under the Benchmarks Regulation’ 

(30 March 2017), EMSA 70-145-48

ESMA’s Public Register for the Clearing Obligation under EMIR (version 13 October 

2021).

US Legislation

US Federal securities legislation

Securities Act of 1933, P.L. 73-22, 48 Stat. 74 (May 27, 1933).

Securities Exchange Act of 1934, P.L. 73-291, 48 Stat. 881 (June 6, 1934).

Commodity Exchange Act of 1936, P.L. 74-675, 49 Stat. 1491 (June, 15, 1936).

Trust Indenture Act of 1939, P.L. 76-253, 53 Stat. 1149 (August 3, 1939).

Investment Company Act of 1940, P.L. 76-768, 54 Stat. 789 (August 22, 1940).

Investment Advisers Act of 1940, P.L. 76-768, 54 Stat. 847 (August 22, 1940).

The Insider Trading Sanctions Act of 1984, P.L. 98-376, 98 Stat. 1264 (August 10, 1984).

Sarbanes-Oxley Act of 2002, P.L. 107-204, 116 Stat. 745 (July 30, 2002).

Dodd-Frank Wall Street Reform and Consumer Protection Act of 2010, P.L.111-203, 

124 Stat. 1376-2223 (July 21, 2010).

Miscellaneous

H.R. Rep. No. 1383, 73d Cong., 2d Sess. 20 (1934).

H.R. Rep. No. 910, 100th Cong., 2d Sess. 19-20 & n.16 (1988).

Prohibition on the Employment, or Attempted Employment, of Manipulative and 

Deceptive Devices and Prohibition on Price Manipulation, 76 Fed. Reg. 41,398, 

41403 (July 14, 2011).
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SEC&CFTC documents

SEC Release No. 3230 (May 21, 1942).

SEC & CFTC, ‘A Joint Report of the SEC and the CFTC on Harmonization of Regula-

tion’, Oct. 2019.

SEC, Report on Proposals for Amendments to the Securities Act of 1933 and the Secu-

rities Exchange Act of 1934, House comm. on Interstate & Foreign Commerce 

77th Cong., 1st Sess. 50 (Comm. Print 1941).

Sec. Act Rel. 17,222,21 SEC Dock. 212,230 n. 65 (1980).

NASDAQ Stock Mkt. LLC for Registration as a Nat’l Sec. Exchange; Findings, Opin-

ions, and Order of the Common, SEC Release No. 34-53,128, 71 Fed. Reg.3550 

(Jan.23, 2006).

SEC, Final Rule: Selective Disclosure and Insider Trading, Release No. 33-7881, (Aug. 

15, 2000)

SEC, ‘Proposed Rule: Rule 10b5-1 and Insider Trading’, Release no. 33-11013; 

34-93782; File No. S7-20-21, (2021)

CFTC, Antidisruptive Practices Authority, 78 Fed. Reg. 31890-31896 (May 28, 2013).

CFTC, ‘Statement of CFTC Director of Enforcement James McDonald’ (January 29, 

2018)

CFTC Division of Enforcement, Enforcement manual (May 20, 2020)

CFTC, ‘Civil Monetary Penalty Guidance’, Memorandum to Division of Enforcement 

Staff (May 20, 2020).

SEC, ‘Request for Comment on Certain Information Providers Acting as Investment 

Advisers’, [Release Nos. IA-6050; IC-34618; File No. S7-18-22.

SEC, ‘SEC Requests Information and Comment on Advisers Act Regulatory Status of 

Index Providers, Model Portfolio Providers, and Pricing Services’, press release 

June 15, 2022.
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In the range of books published by the Meijers Research Institute and Graduate School of Leiden Law 

School, Leiden University, the following titles were published in 2024 and 2025

MI-414 E. Hutten, Belastingprofessionals onder maatschappelijke druk: Een Nederlandse casestudie naar 
reacties op BEPS, (diss. Leiden), Amsterdam: Ipskamp Printing 2024

MI-415 R. Stolk, Procederende belangenorganisatie in de polder. Een interdisciplinair perspectief op de toe-
gang tot de rechter, (diss. Leiden), Zutphen: Uitgeverij Paris 2024

MI-416 A. Sarris, International law and governance of the Arctic in an era of climate change, (diss. Leiden), 

Amsterdam: Ipskamp Printing 2024, ISBN 978 94 6473 382 2

MI-417 F. Heitmüller, Combatting tax avoidance, the OECD way? The impact of the BEPS Project on 
developing and emerging countries’ approach to international tax avoidance, (diss. Leiden), Am-

sterdam: Ipskamp Printing 2024

MI-418 F.I. Kartikasari, Mining and environmental protection in Indonesia: Regulatory pitfalls, (diss. Lei-

den), Amsterdam: Ipskamp Printing 2024, ISBN 978 94 6473 462 1

MI-419 S.H. Starrenburg, Striking a balance between local and global interests. Communities and cultural 
heritage protection in public international law, (diss. Leiden), Amsterdam: Ipskamp Printing 

2024

MI-420 D. Stefoudi, Legal and policy aspects of space big data. Legal implications of the use of large amounts 
of space data – Regulatory solutions and policy recommendations (diss. Leiden), Amsterdam: 

Ipskamp Printing 2024, ISBN 978 94 6473 479 9

MI-421 S. Poulopoulou, Towards the establishment of a new International Humanitarian Law compliance 
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MI-424 Z. Tian, Legal Aspects of Active Debris Removal (ADR): Regulation of ADR under International 
Space Law and the Way Forward for Legal Development, (diss. Leiden), Amsterdam: Ipskamp 

Printing 2024

MI-425 J.P. Cnossen, Wisselwerking tussen commuun en bijzonder materieel strafrecht. Een analyse en 
waardering in het licht van de beginselen van codificatie, schuld en legaliteit, (diss. Leiden), Den 

Haag: Boom 2024, ISBN 978 94 6212 967 2, ISBN 978 94 0011 466 1 (e-book)
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6473 559 8
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