Law & Finance in Emerging Markets
Spring 2010 Syllabus
Prof. Esimai

This international and comparative law seminar will explore the interaction
between law and finance in emerging and frontier markets, with a focus on regions
of Africa, Asia, Europe, and Latin America. It will introduce students to key concepts
of Global Financial Regulation, and will explore the numerous mechanisms
employed by various actors in carrying out development initiatives and emerging
markets transactions. The seminar will also include some discussion of the Global
Financial Crisis of 2008, and its regulatory implications for emerging markets.
Students interested in the role of law and finance in development initiatives in
Africa, Asia, Europe, and Latin America will find this seminar useful for public or
private practice.

COURSE OBJECTIVES

This course is designed to:

= Enable students to gain factual knowledge (terminology, classification,
methods, trends) of Global Financial Regulation.

» Introduce students to regulatory bodies and recent legal reform regimes that
have developed in connection with privatization and the growth of stock
exchanges and capital markets in Emerging Markets.

= Enable students to understand the role of various multi-lateral institutions
(e.g. IMF and World Bank) in Emerging Market economies.

= Enhance students’ abilities to analyze and critically evaluate ideas,
arguments, and points of view in Global Financial Regulation.

= Enable students to learn fundamental principles, generalizations, or theories
in Global Financial Regulation.

= Develop students’ appreciation of the lawyer’s role and ethical obligations in
negotiating and drafting legal documents for cross-border financial
transactions, with a focus on Emerging Markets.



COURSE CONTENT

= UNIT 1: INTRODUCTION TO GLOBAL FINANCIAL REGULATION

= UNIT 2: COMPETING VIEWS ON THE IMPACT OF GLOBALIZATION ON
EMERGING MARKETS

= UNIT 3: OVERVIEW OF KEY EMERGING MARKET STOCK EXCHANGES

= UNIT 4: STOCK MARKET COMPETITION

= UNIT5: LAWMAKING FOR GLOBAL FINANCIAL MARKETS

e Systems, Mechanisms, and Processes

e Key Public and Private Actors: Governments; Non-
governmental Organizations; The World Bank;
International Monetary Fund; International
Organization of Securities Commissions (I0SCO);
Individual and Institutional Investors

= UNIT6: POLITICAL CONSIDERATIONS
e Politics of Financial Regulation in Emerging Markets
e Democracy and Market Liberalization

= UNIT?7: REGULATORY IMPLICATIONS OF THE 2008 FINANCIAL CRISIS
= UNIT 8: FINANCIAL SYSTEM REFORMS IN EMERGING MARKETS

= UNITO9: CROSSBORDER TRANSACTIONS IN EMERGING MARKETS
Project Finance

Private Equity

Privatization

Microfinance



GRADING

Grades will depend primarily on a major research paper reflecting substantial legal
research and analysis. Completion of the major research paper with a grade of C+ or
higher will fulfill the advanced writing requirement for graduation.

= Submission of the draft research paper will constitute 30% of the overall
grade in the course.

= Submission of the final research paper will constitute 50% of the overall
grade in the course.

= Students are required to attend class regularly and be prepared to discuss
the assigned material. The combination of the final and draft research paper
submissions (“raw score”) will be adjusted up or down on account of class
participation. Class participation will constitute 20% of the overall grade in
the course.

MAJOR RESEARCH PAPER REQUIREMENTS

Topic Selection
- Students may select a topic from any of the course Units outlined above.
Student selections must be submitted for approval to Prof. Esimai (via
email to chinwe.esimai@stthomas.edu) by February 1, 2010.

First Draft
- Minimum of 7,500 words; maximum of 8,500 words, plus endnotes.
- Due Friday, March 26, 2010 at 5pm
- Submit by email to Catherine Utrup (utrul701@stthomas.edu)

Final Paper
- Minimum of 7,500 words; maximum of 8,500 words, plus endnotes.
- Due Tuesday, April 20, 2010 at 5pm
- Submit by email to Catherine Utrup (utrul701@stthomas.edu)

Technical Requirements
- Paper must be in Times New Roman 12 point font, with 1-inch margins.
- Footnotes must comply with the Harvard Bluebook, 18t Edition, and all
law review publication standards.
- Paper shall include a minimum of 25 different sources, and each source
must be at least 20 pages in length. Any additional sources may be of any
length.



Alternative grading system for students who have already completed the upper
level writing requirement:

= Submit a short reaction paper (8 pages) due Friday, March 26. (Topic
Selection due Feb 1, 2010). The short paper will constitute 35% of students’
final grade.

= Complete a take-home final exam - Tuesday April 20, to be returned by 5p.m.
on Wednesday, April 21 to Catherine Utrup (utrul701@stthomas.edu). The
take home final will include essay questions and constitute 45% of the
students’ final grade.

= Participation points will constitute 20% of students’ final grade.
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