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Highlights
1. EC publishes a taxonomy complementary climate delegated act to accelerate decarbonization

2. EBA launches its central database for AML/CFT (EuReCA) and publishes RTS for market risk own funds
requirements under the alternative standardised approach (FRTB-SA)

3. ESMA publishes several consultations on CCP anti-procyclicality measures, on trading venue perimeter and on
scope of the CRA regulation for private credit ratings

4. ESMA starts supervision on benchmarks and assumes chair of Euribor college

5. BOE publishes BdE Circular 1/2022 modifying the significance threshold for overdue credit obligations

Europe

● EC publishes a taxonomy complementary climate delegated act to accelerate decarbonization
It introduces additional economic activities from the energy sector into the EU taxonomy. It also introduces specific
disclosure requirements for businesses related to their activities in the gas and nuclear energy sectors.

● EBA launches its central database for AML/CFT (EuReCA)
The EBA will use information from EuReCA to inform its view of ML/TF risks affecting the EU financial sector and
share information with competent authorities to act before ML/TF risk crystallizes.

● EBA publishes RTS listing advanced economy countries for market risk own funds requirements
For the purposes of capital calculation of the equity risk for entities under the alternative standardized approach for
market risk.

● ESMA consults on CCP anti-procyclicality measures
To review the European Market Infrastructure Regulation’s (EMIR) requirements on anti-procyclicality margin
measures for central counterparties, with the aim of harmonizing them. Deadline: Mar 31, 2022.

● ESMA consults on scope of the CRA regulation for private credit ratings
The proposed revisions intend to provide greater clarity on the exemption for private ratings under the CRA
regulation. Deadline: Mar 11, 2022.

● ESMA consults on trading venue perimeter
To clarify the definition of multilateral systems and provide guidance on when systems should be considered as
multilateral systems and, as a consequence, seek authorization as trading venues. Deadline: Apr 29, 2022.
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https://www.esma.europa.eu/press-news/esma-news/esma-starts-supervision-benchmarks-and-assumes-chair-euribor-college
https://ec.europa.eu/commission/presscorner/detail/en/IP_22_711
https://www.eba.europa.eu/eba-launches-today-eureca-eus-central-database-anti-money-laundering-and-counter-terrorism-financing
https://www.eba.europa.eu/eba-publishes-technical-standards-listing-advanced-economy-countries-market-risk-own-funds
https://www.esma.europa.eu/press-news/esma-news/esma-consults-ccp-anti-procyclicality-measures
https://www.esma.europa.eu/press-news/esma-news/esma-consults-scope-cra-regulation-private-credit-ratings
https://www.esma.europa.eu/press-news/esma-news/esma-consults-trading-venue-perimeter


● ESMA starts supervision on benchmarks and assumes chair of Euribor college
Since January 1, ESMA is the supervisor of EU critical benchmarks administrators and EU recognized third-country
administrators under the Benchmarks Regulation and took over the chairmanship of the EURIBOR College.

● ESMA publishes final reports on CCP recovery regime
Covers proposals for RTSs on the methodology for calculation of own resources, triggers for the use of Early
Intervention Measures, recovery plan indicators and scenarios and on the restrictions of dividends.

● ESMA recommends clearing obligation for pension funds to start in June 2023
Concludes that Pension Scheme Arrangements are operationally ready to clear their OTC derivatives, but they
should be given enough time before the obligation takes effect.

● ESMA publishes supervisory briefing on the use of tied agents under MiFID II
It ensures convergence across the EU in the supervision of firms using tied agents, particularly those based outside
the EU. It will also foster improved investor protection.

● ESMA launches its new STS register
It aims at greater efficiency and timeliness of the STS notification to ESMA, allowing originators and sponsors from
an enhanced notification system.

● ESMA publishes new bond liquidity data and data for the systematic internalizer calculations
It is based on a quarterly assessment of quantitative liquidity criteria, which includes the daily average trading
activity (trades and notional amount) and the percentage of days traded per quarter.

● ESAs publish thematic repository on financial education and digitalization initiatives of NCAs
Specific focus on cybersecurity, scams and fraud. The repository contains 127 national initiatives that provide
consumers with helpful information on how to improve their financial literacy.

● SRB publishes MREL dashboard Q3 2021
Shows that the shortfall against the 2024 target reduced in the reporting period, and most banks either closed or
reduced their shortfalls against the 2022 intermediate target in that quarter.

● EIOPA consults on its proposals on retail investor protection
Presents different proposals to enhance consumer engagement with disclosures, including digital disclosures and
assessing the risks and opportunities presented by new digital tools & channels. Deadline Feb 25, 2022.

● EIOPA publishes its Risk Dashboard based on data from Q3 2021
The results show that insurers’ exposures to macro risks remain at a high level while all other risk categories, such
as insurance as well as profitability and solvency risks remain at medium levels.

Spain

● CNMV publishes guidance on management and control of liquidity for collective investment institutions
Sets out the elements that the managing entity must follow to improve the management of liquidity and avoid conflict
of interest between investors.
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https://www.esma.europa.eu/press-news/esma-news/esma-starts-supervision-benchmarks-and-assumes-chair-euribor-college
https://www.esma.europa.eu/press-news/esma-news/esma-starts-supervision-benchmarks-and-assumes-chair-euribor-college
https://www.esma.europa.eu/press-news/esma-news/esma-publishes-final-reports-ccp-recovery-regime
https://www.esma.europa.eu/press-news/esma-news/esma-recommends-clearing-obligation-pension-funds-start-in-june-2023
https://www.esma.europa.eu/press-news/esma-news/esma-publishes-supervisory-briefing-use-tied-agents-under-mifid-ii
https://www.esma.europa.eu/press-news/esma-news/esma-launches-its-new-sts-register
https://www.esma.europa.eu/press-news/esma-news/esma-makes-new-bond-liquidity-data-available-and-publishes-data-systematic-0
https://www.eba.europa.eu/esas-publish-thematic-repository-financial-education-and-digitalisation-initiatives-national
https://www.srb.europa.eu/en/content/srb-publishes-mrel-dashboard-q3-2021
https://www.eiopa.europa.eu/document-library/consultation/public-consultation-retail-investor-protection_en
https://www.eiopa.europa.eu/media/news/risk-dashboard-shows-unchanged-risk-levels-european-insurers
http://www.cnmv.es/portal/verDoc.axd?t=%7B1d1ffa0b-3415-4e29-b3a0-9056b23133d2%7D


● BOE publishes BdE Circular 1/2022 modifying the significance threshold for overdue credit obligations
Modifies Circular 3/2019 for less significant entities. Credit obligations in arrears occur when both components of the
significance threshold are exceeded for more than 90 consecutive days.

United States

● FRB consults on the framework for the supervision of certain insurance organizations
It would apply guidance and allocate supervisory resources based on the risk of a firm, formalizing a supervisory
rating system for these companies and describe the work of examiners. Deadline: 60 days.

● FDIC and FinCEN open Registration for Digital Identity Tech Sprint
Opens participation in a Tech Sprint to help measure the effectiveness of digital identity proofing—the process used
to collect, validate, and verify information about a person. Deadline: Feb 15, 2022.

● SEC publishes its annual staff report on nationally recognized statistical rating organizations
Provides a summary of its examinations of NRSROs and discusses the state of competition, transparency, and
conflicts of interest among NRSROs.

● SEC reopens Comment Period for Pay Versus Performance
On proposed rules under the Dodd-Frank Act requiring disclosure of information reflecting the relationship between
executive compensation actually paid by a company and the company's financial performance. Deadline: 30 days.

● OCC publishes CRA evaluations for national banks and federal savings associations
It has released the list of Community Reinvestment Act performance evaluations that became public in January
2022 for national banks, federal savings associations, and insured federal branches of foreign banks.

Recent publications of interest (in English and Spanish):

● Press Article. Regulating the digital economy: a list of obligations and prohibitions for large platforms. January 2022.

● Press Article. How should artificial intelligence be regulated? January 2022.

● Press Article. Seven keys to financial regulation in 2022. January 2022.

● Press Article. The EU must have a framework on cryptos as soon as possible. January 2022

Previous edition of our Weekly Financial Regulation Update in English.
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https://www.boe.es/boe/dias/2022/02/03/pdfs/BOE-A-2022-1718.pdf
https://www.federalreserve.gov/newsevents/pressreleases/bcreg20220128a.htm
https://www.fdic.gov/news/press-releases/2022/pr22009.html
https://www.sec.gov/news/press-release/2022-15
https://www.sec.gov/news/press-release/2022-11
https://www.occ.gov/news-issuances/news-releases/2022/nr-occ-2022-8.html
https://www.bbva.com/es/opinion/regulando-la-economia-digital-las-nuevas-normas-europeas-para-las-grandes-plataformas-digitales/
https://www.bbva.com/es/opinion/la-union-europea-decidida-a-regular-la-inteligencia-artificial/
https://www.bbva.com/es/siete-claves-de-la-regulacion-financiera-en-2022/
https://cincodias.elpais.com/cincodias/2022/01/02/companias/1641159661_261208.html
https://www.bbvaresearch.com/en/publicaciones/financial-regulation-weekly-update-january-28-2022/


DISCLAIMER

The present document does not constitute an “Investment Recommendation”, as defined in Regulation (EU) No 596/2014 of the
European Parliament and of the Council of 16 April 2014 on market abuse (“MAR”). In particular, this document does not
constitute “Investment Research” nor “Marketing Material”, for the purposes of article 36 of the Regulation (EU) 2017/565 of 25
April 2016 supplementing Directive 2014/65/EU of the European Parliament and of the Council as regards organisational
requirements and operating conditions for investment firms and defined terms for the purposes of that Directive (MIFID II).

Readers should be aware that under no circumstances should they base their investment decisions on the information
contained in this document. Those persons or entities offering investment products to these potential investors are legally
required to provide the information needed for them to take an appropriate investment decision.

This document has been prepared by BBVA Research Department. It is provided for information purposes only and expresses
data or opinions regarding the date of issue of the report, prepared by BBVA or obtained from or based on sources we consider
to be reliable, and have not been independently verified by BBVA. Therefore, BBVA offers no warranty, either express or implicit,
regarding its accuracy, integrity or correctness.

This document and its contents are subject to changes without prior notice depending on variables such as the economic
context or market fluctuations. BBVA is not responsible for updating these contents or for giving notice of such changes.

BBVA accepts no liability for any loss, direct or indirect, that may result from the use of this document or its contents.

This document and its contents do not constitute an offer, invitation or solicitation to purchase, divest or enter into any interest in
financial assets or instruments. Neither shall this document nor its contents form the basis of any contract, commitment or
decision of any kind.

The content of this document is protected by intellectual property laws. Reproduction, transformation, distribution, public
communication, making available, extraction, reuse, forwarding or use of any nature by any means or process is prohibited,
except in cases where it is legally permitted or expressly authorised by BBVA.
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