
The evolution of financial services regulation in 
the UK has repeatedly drawn on scandals as 
justification for regulatory change. However, 

the connection between scandals and regulation is 
not straight forward. 

Through an in-depth analysis of policy documents, 
reports, media articles, professional statements and 
prior research from 1986 to 2012 (cf. Soin & Huber, 
2013), we identify four phases of regulation in UK 
retail financial services. Each phase is characterised 


