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Highlights

1. IOSCO issues report on market data in secondary equity markets

2. ECB publishes opinion on the Commission’s proposal on the Capital Requirements Directive

3. ECB publishes ITC questionnaire for 2021

4. EBA issues annual MREL report

5. EBA issues statement on the provision of services to Ukrainian refugees

Global

● IOSCO issues report on market data in secondary equity markets
It offers three considerations for regulators when reviewing the regulation of market data provided by trading
venues or OTC markets: pre-trade and post-trade data to promote transparency, fair access to market data,
and consolidation.

● FSB issues report regarding trends in the structure of EMEs’ external borrowing
Proposes policy measures that seek to reduce EME vulnerabilities stemming from external funding and
non-bank financing and encourages authorities to adopt policies to mitigate external EME vulnerabilities.

Europe

● ECB publishes opinion on the Commission’s proposal on the Capital Requirements Directive (CRD)
It strongly supports the banking package and highlights, among others: i) ESG risk provisions, ii) avoiding
double counting of risks for output floor purposes, iii) fit and proper and iv) the third-country branches regime.

● ECB publishes ITC questionnaire for 2021
For transparency and accountability purposes, it publishes the Information Technology Risk questionnaire,
which forms an integral part of the risk assessment methodology.

● EBA issues annual MREL report
As of Dec 2020, it shows progress in closing MREL gaps, mostly driven by the largest institutions (smaller
institutions lagged behind).
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https://www.iosco.org/news/pdf/IOSCONEWS643.pdf
https://www.fsb.org/2022/04/us-dollar-funding-and-emerging-market-economy-vulnerabilities/
https://www.ecb.europa.eu/pub/pdf/other/en_con_2022_16_f_sign~6e7b088958.en.pdf?985485884b8e2e80d9d62affbe6c2e23
https://www.bankingsupervision.europa.eu/banking/srep/2022/html/ssm.srep_ITRQ2021~e9f4873634.en.pdf?a41282ba3ef4aee054ba908e3962f912
https://www.eba.europa.eu/eba-sees-progress-mrel-shortfall-reduction-largest-institutions-while-smaller-institutions-are


● EBA issues statement on the provision of services to Ukrainian refugees
Financial institutions and supervisors should make efforts to provide access for Ukrainian refugees to at least
basic financial products and services adapting their AML/CFT measures to the emerging situation.

● EIOPA consults on IORPs reporting rules
To improve EIOPA’s regular information requests to NCAs for occupational pension information, focusing on
emerging risks, new challenges and issues observed by NCAs and pensions industry. Deadline: July 18, 2022.

Spain

● BdE publishes its semiannual report on financial stability
Analyzes the risks of the Spanish financial system, the profitability and solvency of Spanish deposit institutions,
and also presents its macroprudential policy and measures.

● BdE creates a Directorate General of Financial Conduct and Banknotes
Objective of addressing the increasing relevance obtained by the supervision of conduct and the importance it
has for financial stability, the reputation of the sector and the trust of customers.

United Kingdom

● HM Treasury consults on Solvency II
To promote an internationally competitive insurance sector, protect policyholders and ensure the safety of firms
and support insurance firms to provide long-term capital to support growth. Deadline: July 21, 2022.

● PRA issues statement and discussion paper on the review of Solvency II
It supports the objectives of the Review, and presents a discussion paper with its views on key aspects of the
package (including fundamental spread and risk margin, and calibration). Deadline: July 21, 2022.

● FCA finds weaknesses in some challenger banks’ financial crime controls
Raises concerns about the adequacy of these banks’ checks when taking on new customers but also finds
some evidence of good practice, e.g. innovative use of technology to identify and verify customers at speed.

United States

● CFPB issues statement on the examination of nonbank financial companies
It invokes a largely unused legal provision to examine nonbank financial companies that pose risks to
consumers, in order to help protect consumers and level the playing field between banks and nonbanks.

● SEC publishes updated list of firms using inaccurate information to solicit investors
The updated list of unregistered entities using misleading information to solicit primarily non-U.S. investors,
includes 58 soliciting entities, 11 impersonators of genuine firms, and one bogus regulator.

Recent publications of interest (in English and Spanish):

● Press Article. What is the European Union’s social taxonomy for sustainable finance? April 2022.

● Press Article. Areas for improvement in the EU crisis management framework (page 124). February 2022.
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https://www.eba.europa.eu/eba-calls-financial-institutions-and-supervisors-provide-access-eu-financial-system
https://www.eiopa.europa.eu/media/news/eiopa-consults-iorps-reporting-rules
https://www.bde.es/bde/es/secciones/informes/estabilidad-financiera/informe-de-estabilidad/
https://www.bde.es/f/webbde/GAP/Secciones/SalaPrensa/NotasInformativas/22/presbe2022_31.pdf
https://www.gov.uk/government/consultations/solvency-ii-review-consultation
https://www.bankofengland.co.uk/prudential-regulation/publication/2022/april/pras-statement-on-the-review-of-solvency-ii-consultation-published-by-hm-treasury?utm_source=Bank+of+England+updates&utm_campaign=f0ff28475e-EMAIL_CAMPAIGN_2022_04_28_09_01&utm_medium=email&utm_term=0_556dbefcdc-f0ff28475e-113461697
https://www.fca.org.uk/news/press-releases/review-weaknesses-challenger-banks-financial-crime-controls
https://www.consumerfinance.gov/about-us/newsroom/cfpb-invokes-dormant-authority-to-examine-nonbank-companies-posing-risks-to-consumers/#:~:text=CFPB%20Invokes%20Dormant%20Authority%20to%20Examine%20Nonbank%20Companies%20Posing%20Risks%20to%20Consumers,-Bureau%20Seeks%20Comment&text=Washington%2C%20D.C.%20%E2%80%93%20The%20Consumer%20Financial,that%20pose%20risks%20to%20consumers.
https://www.sec.gov/news/press-release/2022-68
https://www.bbva.com/en/sustainability/what-is-the-european-unions-social-taxonomy-for-sustainable-finance/
https://www.eurofi.net/wp-content/uploads/2022/02/views-the-eurofi-magazine_paris_february-2022.pdf?utm_source=email&utm_campaign=01_EVENT_-_MAGAZINE__RU&utm_medium=email


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

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

Previous edition of our Weekly Financial Regulation Update in English.
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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://www.bbvaresearch.com/en/publicaciones/financial-regulation-weekly-update-april-22-2022/


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 on its website www.bbvaresearch.com.
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