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Highlights
1. IOSCO consults on good practices on leveraged loans and collateralized loan obligation

2. ECB publishes opinion on the imposition of an extraordinary tax on credit institutions

3. EBA issues revised list of ITS validation rules on supervisory reporting

4. AMCESFI publishes its first report on climate change risks for the Spanish financial system

5. FCA publishes statement with expectations on incoming crypto marketing rules

Global

● IOSCO consults on good practices on leveraged loans and collateralized loan obligation
To mitigate vulnerabilities on possible conflicts of interest risks across the intermediation chain from leveraged
loans origination through the distribution of the collateralized loan obligation. Deadline: Dec 15, 2023.

● BCBS publish press release on latest Central Bank Governors and Heads of Supervision meeting
The BCBS oversight body takes stock of the lessons learnt from the banking turmoil and endorses initiatives
in response to it. It also reiterates expectations to implement all aspects of Basel III as soon as possible.

Europe

● ECB publishes opinion on the imposition of an extraordinary tax on credit institutions
It cautions on the impact that taxes can have on the ability of institutions to build strong capital bases, making
them less resilient to shocks, and potentially increasing funding costs and reducing credit supply.

● EBA issues revised list of ITS validation rules on supervisory reporting
It highlights those which have been deactivated either for incorrectness or for triggering IT problems. Data
submitted in accordance with these ITS should not be formally validated against the set of deactivated rules.

● EBA issues opinion on Poland’s measure to set higher risk weights for immovable property
It does not object to the 24 months extension of the measure to limit risks associated with foreign currency
housing loans by encouraging banks to enter in settlements with borrowers.

● ESRB issues opinion on Swedish stricter measure on risk weights to target asset bubbles
It finds the measure of imposing higher risk-weight floors to all domestic credit institutions using the IRB
approach is, under the current circumstances, justified, suitable, proportionate, effective and efficient.
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https://www.iosco.org/news/pdf/IOSCONEWS707.pdf
https://www.bis.org/press/p231109.htm
https://www.ecb.europa.eu/pub/pdf/legal/ecb.con_2023_26.en.pdf?64b480053a7fa7efcc6298681063888c
https://www.eba.europa.eu/eba-issues-revised-list-its-validation-rules-11
https://www.eba.europa.eu/eba-issues-opinion-ministry-finance-poland-measures-accordance-notification-higher-risk-weights-set
https://www.esrb.europa.eu/pub/pdf/other/esrb.opinion230913~5ffea1387b.en.pdf?c7409c84d98f6d90d2e6b838b23f99bd


Spain

● AMCESFI publishes its first report on climate change risks for the Spanish financial system
It confirms that a gradual and predictable transition is the best alternative and that the measures necessary to
guarantee this transition must be accompanied by mechanisms to mitigate the impacts.

● CNMV issues statement on new authorization granted to the CCP BME Clearing
It has been authorized to expand its clearing services to include index futures linked to the evolution of
crypto-currencies (BTC and ETH). This is exclusively related to products aimed at institutional investors.

United Kingdom

● FCA publishes statement with expectations on incoming crypto marketing rules
It will consider giving crypto-asset firms more time to implement features that require greater technical
development, with the core of the rules still coming into effect as of October 8, 2023.

● FCA launches a review of treatment of Politically Exposed Persons
It will review how firms are applying the definition of PEPs to individuals and conducting proportionate risk
assessments of UK PEPs. The review will report by the end of June 2024.

United States

● SEC consults on improvements to EDGAR filer access and account management
The proposed amendments would require EDGAR filers to authorize identified individuals who would be
responsible for managing filers’ EDGAR accounts. Deadline: 60 days after publication in the Federal Register.

Recent publications of interest (in English and Spanish):

● Press Article. Madrid, European capital against money laundering: benefits and opportunities (Spanish only).
July 2023.

● Press Article. That's how investments under ESG criteria look like (Spanish only). May 2023.

● Press Article. Europe leads the way in regulating crypto markets (Spanish only). Apr 2023.

● Press Article. European banking union: why is it so important to have a common deposit insurance fund?
(Spanish only). Apr 2023.

Previous edition of our Weekly Financial Regulation Update in English.
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https://www.amcesfi.es/f/webwam/RCL/Publicaciones/archivos/NP_AMCESFI_Informe_Cambio_Climatico_2023.pdf
https://www.cnmv.es/WebServices/VerDocumento/Ver?t=%7b70a7814d-cf92-48bc-a472-ef3d36d7509d%7d
https://www.fca.org.uk/news/press-releases/fca-sets-expectations-ahead-incoming-crypto-marketing-rules
https://www.fca.org.uk/news/press-releases/fca-launches-review-treatment-politically-exposed-persons
https://www.sec.gov/news/press-release/2023-179
https://www.bbva.com/es/es/madrid-capital-europea-contra-el-blanqueo-ventajas-y-oportunidades/?utm_source=Newsletter&utm_medium=email&utm_campaign=Newsletter%2017%20de%20julio%202023&utm_salesforcepb=52129&nws=
https://www.bbva.com/es/sostenibilidad/asi-son-las-inversiones-con-criterios-esg/
https://www.expansion.com/opinion/2023/04/20/644164f6468aeb8e3a8b456f.html
https://www.bbva.com/es/union-bancaria-europea-las-ventajas-de-tener-un-fondo-de-garantia-de-depositos-comun/?utm_source=Newsletter&utm_medium=email&utm_campaign=Newsletter%2017%20Abril%202023&utm_salesforcepb=140548&nws=
https://www.bbvaresearch.com/en/publicaciones/global-financial-regulation-weekly-update-september-08-2023/


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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