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Highlights
1. EBA publishes technical package for phase 3 of its reporting framework

2. ESMA publishes report on the evolution of the share market structure since the application of MiFID II

3. MinECO issues statement on the implementation of the regulation on the crypto-assets market

4. PRA consults on securitization capital requirements

5. FCA publishes guidance for crypto firms to help them comply with marketing rules

Global

● FATF consults on the updated risk-based guidance on Recommendation 25
It welcomes comments to its recommendation on beneficial ownership and transparency of legal
arrangements to mitigate the ML/TF risks linked with different types of legal arrangements. Deadline: Dec 8.

Europe

● EBA publishes technical package for phase 3 of its reporting framework
It provides the standard specifications that include validation rules, data point model and XBRL taxonomies to
support new reporting on IRRBB. It will be first used for the QIS with reference date December 31, 2023.

● ESMA publishes report on the evolution of the share market structure since the application of MiFID II
The market has changed in an important manner during the observed period. The report focuses on the
impact of the UK’s withdrawal from the EU, given its pivotal role in equity markets.

● ESMA publishes data for quarterly bond liquidity assessment and systematic internalizer calculations
The data of bond liquidity and systematic internalizer calculations covers equity, equity-like instruments, bonds
and for other non-equity instruments under MiFID II and MiFIR.

Spain

● MinECO issues statement on the implementation of the regulation on the crypto-assets market
It will bring the implementation of MiCA forward by 6 months with the aim of creating a regulatory and
supervisory framework that grants legal certainty and protects investors.

● BdE publishes its autumn 2023 financial stability report
It is a semiannual report that includes an overview of the risks linked to the macro financial environment, the
main risks of the financial sector and its resilience and the prudential policy for systemic risks.
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https://www.fatf-gafi.org/content/fatf-gafi/en/publications/Fatfrecommendations/R25-Public-Consultation-Oct-23.html
https://www.eba.europa.eu/eba-releases-technical-package-phase-3-its-33-reporting-framework
https://www.esma.europa.eu/press-news/esma-news/esma-publishes-analysis-evolution-eea-share-market-structure-application-mifid
https://www.esma.europa.eu/press-news/esma-news/esma-publishes-data-quarterly-bond-liquidity-assessment-and-systematic
https://portal.mineco.gob.es/es-es/comunicacion/Paginas/Reglamento-europeo-sobre-el-mercado-de-criptoactivos-MiCA-2023-.aspx
https://www.bde.es/wbe/en/publicaciones/estabilidad-financiera-politica-macroprudencial/informe-estabilidad-financiera/informe-de-estabilidad-financiera--otono-2023.html


● CNMV publishes its biannual bulletin
It presents the market situation report, the new code of good governance for cybersecurity, the OECD report
on the revitalization of the Spanish capital market, and the updated dashboard on retail investor activity.

United Kingdom

● PRA consults on securitization capital requirements
It focuses on: i) implications of the output floor for firms with securitization, ii) the hierarchy of methods for
determining capital requirements for securitizations, iii) the scope of the framework for STS securitizations,
and iv) the use of credit risk mitigation in synthetic SRT securitizations. Deadline: Jan 31, 2024.

● FCA publishes guidance for crypto firms to help them comply with marketing rules
It has introduced rules to give people a better understanding of what they are investing in and it also details
how authorized firms communicating financial promotions should apply the Consumer Duty to their marketing.

● PRA consults on Financial Services Compensation Scheme general insurance limit
It identifies those areas of general insurance where additional FSCS coverage could be warranted to secure
an appropriate degree of policyholder protection and possible options to remedy this. Deadline: Jan 24, 2024.

● FCA secures contract changes for buy-now-pay-later customers as more consumers use the product
It has used its powers under the Consumer Rights Act 2015 to secure changes to potentially unfair and
unclear contract terms in this sector, although it does not have regulatory oversight over BNPL products.

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.cnmv.es/WebServices/VerDocumento/Ver?t=%7b14e08cda-4f31-470b-b8dd-19ae134a1770%7d
https://www.bankofengland.co.uk/prudential-regulation/publication/2023/october/securitisation-capital-requirements
https://www.fca.org.uk/news/news-stories/guidance-crypto-firms-help-them-comply-marketing-rules
https://www.bankofengland.co.uk/prudential-regulation/publication/2023/november/fscs-general-insurance-limit-review?utm_source=Bank+of+England+updates&utm_campaign=e914225794-EMAIL_CAMPAIGN_2023_11_02_03_25&utm_medium=email&utm_term=0_-e914225794-%5BLIST_EMAIL_ID%5D
https://www.fca.org.uk/news/press-releases/fca-secures-contract-changes-bnpl-customers-more-consumers-use-product
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-october-27-2023/


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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