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Abstract
The adoption of the EU directive on Electronic Commerce has provoked a lot of questions and
interrogations about its application in the financial sector.
The object of the present paper is to provide a general overview of the possible consequences of
applying the horizontal e-commerce directive to the different areas of financial services legislation,
with specific attention to issues of Belgian law. After a general description of the main features of the
e-commerce directive and its place amongst the arsenal of harmonization measures at EU level, a few
critical remarks are made about the interaction between the general e-commerce directive and the
specific directives in the fields of banking, investment services, and collective investment
undertakings.
The author concludes that the uncertainties raised by several basic questions relating to the
interpretation of the e-commerce directive and its implications in the area of financial services are not
akin to promote the climate of legal certainty which was the basic intention of the drafters of the ecommerce directive..
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