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Highlights
1. FSB consults on report regarding financial resources and tools for the resolution of CCPs

2. EC consults on the Sustainable Finance Disclosure Regulation (SFDR)

3. ESAs publish report on risks and vulnerabilities in the EU financial system

4. ESMA publishes an overview of EU securitization market

5. SRB publishes its second assessment of banks’ resolvability across the Banking Union

Global

● FSB consults on report regarding financial resources and tools for the resolution of CCPs
It proposes a toolbox that seeks to ensure that adequate liquidity, loss-absorbing and recapitalization
resources are available to sustain the continuity of CCP critical functions in resolution. Deadline: Nov 20.

Europe

● EC consults on the Sustainable Finance Disclosure Regulation (SFDR)
It is a comprehensive assessment of the SFDR, in application since March 2021. It seeks to understand if
SFDR meets stakeholders’ needs and expectations, and if it is fit for purpose. Deadline: December, 15.

● ESAs publish report on risks and vulnerabilities in the EU financial system
It highlights the continued economic uncertainty and warns national supervisors of the financial stability risks
stemming from it. They propose concrete policy actions for risks and vulnerabilities.

● ESMA publishes an overview of EU securitization market
It provides an overview based on the reporting of public securitisation data registered from 30 June 2021.
Overall, the size of this market has decreased significantly since the Global Financial Crisis.

● SRB publishes its second assessment of banks’ resolvability across the Banking Union
It shows good progress on key priorities and in building up loss-absorbing capacity. Aggregate MREL shortfall
across SRB banks amounts to 0.3% of the total risk exposure amount.

Financial Regulation: Weekly Update / September 22, 2023 1

https://www.fsb.org/2023/09/fsb-proposes-a-toolbox-of-financial-resources-and-tools-for-the-resolution-of-central-counterparties-ccps/
https://finance.ec.europa.eu/news/financial-markets-commission-consults-sustainable-finance-disclosures-2023-09-14_en
https://www.eba.europa.eu/esas-warn-risks-resulting-fragile-economic-outlook
https://www.esma.europa.eu/press-news/esma-news/esma-provides-overview-eu-securitisation-markets
https://www.srb.europa.eu/en/content/srb-publishes-second-resolvability-heat-map


United Kingdom

● PRA publishes policy statement on how to deal with insurers in financial difficulties
The aim is to contribute to securing an appropriate degree of protection for policyholders of a failed insurer by
facilitating continuity of cover.

● FCA calls on insurers to take action to ensure good consumer outcomes
The FCA asked firms manufacturing guaranteed asset protection insurance products to take immediate action
to prove customers are getting a fair deal, or it will intervene giving firms a three-month ultimatum.

United States

● CFPB issues guidance on credit denials by lenders using artificial intelligence
It includes the legal requirements that lenders must adhere to when they use artificial intelligence. Consumers
must receive accurate and specific reasons for credit denials.

● SEC adopts rule enhancements to prevent misleading or deceptive investment fund names
The amendments modernize the rule to enhance investors’ protection and address fund names that are likely
to mislead investors about a fund’s investments and risks.

Recent publications of interest (in English and Spanish):

● Press Article. Lessons from the latest financial turmoil (Spanish only). September 2023.

● 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.

Previous edition of our Weekly Financial Regulation Update in English.
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https://www.bankofengland.co.uk/prudential-regulation/publication/2023/september/dealing-with-insurers-in-financial-difficulties-sop
https://www.fca.org.uk/news/press-releases/fca-calls-insurers-take-action-publishes-latest-fair-value-data
https://www.consumerfinance.gov/about-us/newsroom/cfpb-issues-guidance-on-credit-denials-by-lenders-using-artificial-intelligence/
https://www.sec.gov/news/press-release/2023-188
https://www.bbva.com/es/opinion/lecciones-de-las-ultimas-turbulencias-financieras/
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.bbvaresearch.com/en/publicaciones/global-financial-regulation-weekly-update-september-15-2023/


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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