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Highlights
1. BCBS issues statement following its latest meeting on Core principles, window-dressing and Basel III

2. ECB updates guide on internal models

3. Council adopts regulation on instant payments

4. FSB thematic review on MMFs reforms

5. Council adopts new rules on Alternative Investment Fund Managers (AIFMD)

Global

● BCBS issues statement following its latest meeting
i) Agrees to approves revisions to Core principles for effective banking supervision, ii) decides to issue a
consultation (next month) on measures to reduce window-dressing in the G-SIB framework, iii) reaffirms
expectation that all aspects of Basel III will be implemented in full, consistently and as soon as possible.

● FSB thematic review on MMFs reforms
It finds uneven progress in implementing the 2021 FSB policy proposals for money market funds (MMFs) and
calls on member jurisdictions to review policy frameworks and adopt tools to address MMF vulnerabilities.

● FSB published its Peer Review of Switzerland
It recommends strengthening the framework for G-SIBs in Switzerland given the merger of their two G-SIBs,
and recommends increasing supervisory resources and enhancing the recovery and resolution regime.

● FATF issues statement following its last plenary session
The outcome is a new risk-based guidance for the implementation of Recommendation 25 on the beneficial
ownership and transparency of legal arrangements.

● FATF consults on proposed amendment on payment transparency
It seeks to reflect the rapid development of cross-border payment systems, and changes to industry
standards, particularly ISO20022.

● FATF publishes methodology for the 5th round of mutual evaluations
It took stock of the results in the 4th round to adjust its methodology for the assessment in the 5th round. It
looked at what was going well and the areas where countries needed to improve their performance.
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https://www.bis.org/press/p240229.htm
https://www.fsb.org/2024/02/fsb-review-finds-uneven-implementation-of-money-market-fund-reforms/
https://www.fsb.org/2024/02/fsb-recommends-further-strengthening-of-the-framework-for-global-systemically-important-banks-in-switzerland/
https://www.fatf-gafi.org/en/publications/Fatfgeneral/outcomes-fatf-plenary-february-2024.html
https://www.fatf-gafi.org/content/fatf-gafi/en/publications/Fatfrecommendations/R16-public-consultation-Feb24.html
https://www.fatf-gafi.org/content/fatf-gafi/en/publications/Mutualevaluations/5th-Round-Methodology.html


Europe

● ECB updates guide on internal models
It explains how it understands the rules banks must follow when using internal models. The revisions also
clarify how banks should go about including material climate-related and environmental risks in their models.

● Council adopts new rules on Alternative Investment Fund Managers (AIFMD)
It amends the AIFMD, which governs managers of hedge funds, private equity funds, private debt funds, real
estate funds and other alternative investment funds in the Union.

● Council adopts regulation on instant payments
It improves the strategic autonomy of the European economic and financial sector as it will help reduce any
excessive reliance on third-country financial institutions and infrastructures.

● ESMA opens public register for the Clearing Obligation under EMIR
In accordance with Regulation (EU) No 648/2012 on OTC derivatives, CCPs and trade repositories, ESMA
shall maintain a Public Register to inform market participants on the clearing obligation.

● ESMA final report on fees charged to third country CCPs
It presented its final report on the technical advice to the Commission on fees charged to tier 1 third-country
CCPs under EMIR.

Spain

● CNMV presents its activity plan for 2024
It sets 42 new objectives and confirms the strategic lines: i) sustainability; ii) cryptocurrencies (MiCA); iii)
cybersecurity (DORA); iv) artificial intelligence; and v) rigorous supervision to guarantee financial stability.

United Kingdom

● PRA issues policy statements on the review of Solvency II
i) It provides the PRA’s feedback to responses received to the consultation paper CP12/23, of Review of
Solvency II and contains the PRA’s final policy and statements of policy. ii) It provides feedback to
consultation on the reporting phase 2, setting out its final reporting and disclosure policy.

● PRA issues statement of policy for insurance group supervision
It sets out its approach to certain aspects of insurance group supervision. It is relevant to UK Solvency II firms
and to the Society of Lloyd’s.

● PRA issues statement of policy on transitional measures on technical provisions and risk-free rates
It sets out the PRA approach to considering new permissions, modifications or revoking the regulatory
permission on technical provisions and risk-free interest rates.

● PRA issues statement of policy and supervisory statement on internal models under Solvency II
i) It sets out its approach to considering applications and granting permissions for the use of internal models
for calculating the Solvency Capital Requirements. ii) It sets out its expectations for insurers to meet internal
model requirements.
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https://www.bankingsupervision.europa.eu/press/pr/date/2024/html/ssm.pr240219~8c10a7d827.en.html
https://www.consilium.europa.eu/en/press/press-releases/2024/02/26/capital-markets-union-council-adopts-new-rules-on-alternative-investment-fund-managers-and-plain-vanilla-eu-investment-funds/
https://www.consilium.europa.eu/en/press/press-releases/2024/02/26/council-adopts-regulation-on-instant-payments/
https://www.esma.europa.eu/document/public-register-clearing-obligation-under-emir
https://www.esma.europa.eu/document/final-report-technical-advice-european-commission-fees-charged-tier-1-third-country-ccps
https://www.cnmv.es/webservices/verdocumento/ver?t=%7b9ee04a78-68ae-4b57-84da-2e67964e3a3f%7d
https://www.bankofengland.co.uk/prudential-regulation/publication/2024/february/review-of-solvency-ii-adapting-to-the-uk-insurance-market-policy-statement?utm_source=Bank+of+England+updates&utm_campaign=e24afbeb85-EMAIL_CAMPAIGN_2024_02_28_09_10&utm_medium=email&utm_term=0_-e24afbeb85-%5BLIST_EMAIL_ID%5D
https://www.bankofengland.co.uk/prudential-regulation/publication/2024/february/review-of-solvency-ii-reporting-disclosure-phase-2-near-final-policy-statement?utm_source=Bank+of+England+updates&utm_campaign=5587627acf-EMAIL_CAMPAIGN_2024_02_29_10_56&utm_medium=email&utm_term=0_-5587627acf-%5BLIST_EMAIL_ID%5D
https://www.bankofengland.co.uk/prudential-regulation/publication/2024/february/the-pra-approach-to-insurance-group-supervision-sop
https://www.bankofengland.co.uk/prudential-regulation/publication/2024/february/permissions-for-transitional-measures-on-technical-provisions-and-risk-free-interest-rates-sop
https://www.bankofengland.co.uk/prudential-regulation/publication/2024/february/solvency-ii-internal-models-permissions-and-ongoing-monitoring-sop
https://www.bankofengland.co.uk/prudential-regulation/publication/2024/february/expectations-for-meeting-the-pra-internal-model-requirements-ss


● FCA issues statement and a report on LIBOR
It reminds market participants of the permanent cessation of the 3-month synthetic sterling LIBOR setting on
28 March 2024 and publishes a report which sets out its review of whether the use of its power to compel ICE
Benchmark Administration.

United States

● CFTC issues statement on consultation regarding swap data reporting
It extends the deadline for public comments on the proposed rule regarding real-time public reporting
requirements and swap data recordkeeping, and reporting requirements. New deadline: Apr 11, 2024.

● SEC updates ethics rules governing securities trading by agency personnel
It seeks to strengthen and modernize its ethics compliance program by expanding the prohibitions against
financial industry sector funds, enhancing data collection, and optimizing the use of agency resources.

Recent publications of interest (in English and Spanish):

● Press Article. Basel III, ESG regulation and digital finance… the plans for global regulators for 2024 (Spanish
only). February 2024

● Press Article. Keys to digital and banking regulation for 2024 (Spanish only). January 2024

● Press Article. Global regulatory standards in a fragmenting financial system. November 2023

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

Previous edition of our Weekly Financial Regulation Update in English.
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https://www.fca.org.uk/news/news-stories/3-month-synthetic-sterling-libor-1-month-go
https://www.fca.org.uk/news/news-stories/3-month-synthetic-sterling-libor-1-month-go
https://www.cftc.gov/PressRoom/PressReleases/8870-24
https://www.sec.gov/news/press-release/2024-25
https://protect.checkpoint.com/v2/___https://www.bbva.com/es/economia-y-finanzas/basilea-iii-normativa-esg-y-finanzas-digitales-los-planes-de-los-reguladores-globales-para-2024/___.YzJ1Omxpb25icmlkZ2U6YzpvOjIxYWIwMGI3YTAwOTY2ZjhiMDMxMzUwNTZmMzU2Y2ZhOjY6ZmUzMjo3YzNkMWZhMzIxMDQ3YzM4YTc5NzJjYWJhZTk5MGM4OTJiNWY5NjA3YjU5NzA4ZDAyZmYwODNiNTkwZWZlODk5OnA6VA
https://protect.checkpoint.com/v2/___https://www.bbva.com/es/claves-sobre-la-regulacion-digital-y-bancaria-para-2024-inteligencia-artificial-criptoactivos-sostenibilidad-que-podemos-esperar/___.YzJ1Omxpb25icmlkZ2U6YzpvOmRiMTdmMTM5ZjcyN2Y2MDExNjNjYWFhNTA2YTEzYTFjOjY6NTljZDpmYTBlZjVhNGY4NTc3NDc4M2Q4NTk1MjUyODljMWRiN2QxNThhZDgyMTg3ODNlODU3ZTFkNTU3NDNlNTkxNWM5OnA6VA
https://protect.checkpoint.com/v2/___https://internationalbanker.com/banking/global-regulatory-standards-in-a-fragmenting-financial-system/___.YzJ1Omxpb25icmlkZ2U6YzpvOmRiMTdmMTM5ZjcyN2Y2MDExNjNjYWFhNTA2YTEzYTFjOjY6M2ZlMzpmNmIxZDIzOTlmMTgyNDZhZjIzMmE0Nzg5ZDc1OTJkMjk4OTc1ZmE5ZTI4Y2I2MjAwZTIxNmVkN2M4MWNlYWI4OnA6VA
https://protect.checkpoint.com/v2/___https://www.bbva.com/es/opinion/lecciones-de-las-ultimas-turbulencias-financieras/___.YzJ1Omxpb25icmlkZ2U6YzpvOmRiMTdmMTM5ZjcyN2Y2MDExNjNjYWFhNTA2YTEzYTFjOjY6MmJlMzo5NjE4M2FjNjU0ZGQ1NmFmODgwYWE2MTg2YTk1MzZiYjRkMDYyNWE1ODc4MWRiNmM0NjUwY2RiNGRiMGE1NzFhOnA6VA
https://www.bbvaresearch.com/en/publicaciones/global-financial-regulation-weekly-update-february-23-2024/


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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