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Abstract:

The dissertation takes as its point of departueegliobal financial crisis of 2007-
2008. While many factors contributed to the criatsits roots lies the circumstance that
improvements in computer and telecommunication rteldgy led to revolutionary
changes in the structure of financial markets astlitutions, which became increasingly
globalized and interconnected, while a fragmenttibnally-based approach continued
to apply to financial sector regulation and supgon. Moreover, the financial crisis has
brought to light that financial innovation has &toongly increased complexity of finan-
cial products, which have become too complex toewstdnd. Problems of complexity
affected financial practices such as securitizatoerh more broadly involved new securi-
ties design made possible by recent advances amytloé finance and by absence of reg-
ulation. Now, after the crisis, new rules applyter the counter derivatives, a new man-
datory disclosure system is in force, and somedfgotoduct regulation is provided for
in Europe by a new discipline governing intermeésconduct.

This study consists of two parts, besides a simbrdpduction. The first part of the
dissertation considers financial product innovasmmeans for competition, and in this
view it makes an assessment of the new Europearategy framework on «product
governance» (Mifid Il Directive) and «product intention» rules (Mifir Regulation),
which in large part address investor protectioness Such measures might serve well
the purpose to tackle complexity in financial prot especially since complexity helped
to maximize and to exploit the comparative infonoédl advantage of intermediaries on
end-users. On the other side, this thesis argaegitkthe new European regulatory frame-
work some protection of intellectual property rigitould be a balanced mechanism in
order to avoid over-regulation effects on finandéralovation. More precisely, a patent
system for financial product innovation would likehcrease R&D in “good” financial
product design, thus indirectly improving finanamaérket efficiency.

The second part of the dissertation focuses omtbelem of patent eligibility for
financial products. In Europe, business methodrppabdlity is subject to limitations un-
der Art. 52 EPC. The U.S. Patent Act does not pl®¥or such limitations; yet business
method patents are a hot topic also in the UnitateS, where the Supreme Court recently
elaborated a new patent eligibility test in its 2@tecisionAlice Corporation v. CLSBank
International. The study offers an analysis of this issue amitlemes with a slightly
positive assessment of financial product pategttelity both in the Europe and the U.S..



