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GLOBAL

FSB and BIS publish 2015 list of G-SIBs and G-SIIs and other important information

i) Three major changes to the list of global systemically important banks (G-SIBs) and update of
denominators. ii) Nine institutions named as being global systemically important insurers (G-SIIs).

FSB consults on liquidity and operational continuity in banking resolution

Principles and arrangements to ensure sufficient liquidity and the continuity of critical shared services in
resolution to maintain critical functions. Deadline: 4 Jan.

FSB publishes key documents on OTC derivatives, shadow banking and Europe

i) Review on trade reporting; ii) progress in implementing reforms for OTC derivatives; iii) second report on 
shadow banking in the Americas, and iv) ninth meeting of the consultative group for Europe.

BIS consults on incorporating the FSB framework for Securities Financing Transactions

Proposes incorporating FSB haircut methodology for non-centrally-cleared SFTs into the Basel III
framework. Deadline: 5 Jan.

ISDA publishes protocol in response to US tax laws

Allows the imposition of a 30% withholding tax on equity derivatives transactions that reference US equity
securities, which is allocated to the party that takes the long position. Open for adherence from 2 Nov.

EUROPE

Commission and Council set out the EU agenda for the G20 Antalya summit on 15-16 Nov

Priorities: i) the refugee crisis; ii) growth; iii) employment and social inclusion; iv) tax transparency; v)
multilateral trade agreements, and vi) climate change.

ESMA consults on indirect clearing arrangements under EMIR and MiFIR

Draft technical standards to enhance consistency and where the ultimate aim is to ensure greater protection.
Affects OTC derivatives and ETDs (Exchange-Traded Derivatives). Deadline 17 Dec.

1/4 www.bbvaresearch.com

https://www.bbvaresearch.com/wp-content/uploads/2015/11/Flash_G-SIBs-list-2015-Vf3.pdfhttps:/www.bbvaresearch.com/wp-content/uploads/2015/11/Flash_G-SIBs-list-2015-Vf3.pdf
http://www.financialstabilityboard.org/wp-content/uploads/2015-update-of-list-of-global-systemically-important-banks-G-SIBs.pdf
http://www.bis.org/bcbs/gsib/
http://www.financialstabilityboard.org/wp-content/uploads/FSB-communication-G-SIIs-Final-version.pdf
http://www.financialstabilityboard.org/wp-content/uploads/Funding-in-Resolution-Guiding-Principles-Consultative-Document.pdf
http://www.financialstabilityboard.org/wp-content/uploads/Guidance-on-Arrangements-to-Support-Operational-Continuity-in-Resolution.pdf
http://www.financialstabilityboard.org/wp-content/uploads/Peer-review-on-trade-reporting.pdf
http://www.financialstabilityboard.org/wp-content/uploads/OTC-Derivatives-10th-Progress-Report.pdf
http://www.financialstabilityboard.org/wp-content/uploads/Working-Group-on-Shadow-Banking-Second-Report.pdf
http://www.financialstabilityboard.org/2015/10/ninth-meeting-of-the-financial-stability-board-regional-consultative-group-for-europe/
http://www.bis.org/bcbs/publ/d340.pdf
http://www2.isda.org/news/isda-publishes-2015-section-871m-protocol
http://europa.eu/rapid/press-release_IP-15-5995_en.htm
http://www.esma.europa.eu/system/files/2015-1628_-_consultation_paper_on_indirect_clearing_under_emir_and_mifir.pdf
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EBA publishes 2016 stress test methodology for discussion and list of institutions

The testing will be launched in 1Q16 and will cover 70% of the EU banking sector. The tests will be carried
out at the highest possible level of consolidation. Does not define minimum CET1 threshold for an adverse
scenario.

EBA provides overview of banks in the second quarter of 2015

The risk table indicates an increase in capital ratios and profitability compared to 2014, while loan portfolio
quality remains weak.

ECB regarding comprehensive assessment of Greek banks

Finds capital shortfall of EUR14.4bn for four significant Greek banks which must explain how they will cover
this shortfall before 6 Nov.

EIOPA revises guidelines on product oversight and governance (POG)

Consults after extending the scope to distributors of insurance products, besides manufacturers. Deadline:
29 Jan.

SPAIN

MINECO approves order for classifying financial products to enhance investor protection

Affects investment service firms, credit institutions, financial credit establishments, insurers and pension fund
managers.

Bank of Spain publishes financial stability report

Indicates drop in doubtful assets, increased solvency, and persistently low profitability in the banking
industry and describes the treatment of deferred tax assets.

UNITED KINGDOM

PRA publishes two statements on Solvency II

Regarding i) options available to national authorities with respect to reporting and publishing information,
and ii) application of the second set of EIOPA guidelines.

UNITED STATES

Fed consults on Total Loss-Absorbing Capacity (TLAC)
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http://www.eba.europa.eu/-/eba-announces-details-of-2016-eu-wide-stress-test
http://www.eba.europa.eu/-/eba-announces-details-of-2016-eu-wide-stress-test
http://www.eba.europa.eu/-/eba-finds-further-increase-in-eu-banks-capital-ratios-in-2015
https://www.bankingsupervision.europa.eu/press/pr/date/2015/html/sr151031.en.html
https://eiopa.europa.eu/Pages/News/EIOPA-consults-on-revised-preparatory-Guidelines-on-product-oversight-and-governance.aspx
http://www.lamoncloa.gob.es/serviciosdeprensa/notasprensa/mineco/Paginas/2015/04112015-pequeninvers.aspx
http://www.bde.es/f/webbde/Secciones/Publicaciones/InformesBoletinesRevistas/InformesEstabilidadFinancera/15/IEF-Nov15.pdf
http://www.bankofengland.co.uk/pra/Pages/publications/ss/2015/ss4015.aspx
http://www.bankofengland.co.uk/pra/Pages/publications/ss/2015/ss4115.aspx
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Will require US G-SIBs and subsidiaries of foreign G-SIBs to have loss-absorbing capacity instruments. A
minimum will have to be long-term debt. Deadline: 1 Feb.

Agencies finalise swap margin rule in accordance with the Dodd-Frank Act

They apply minimum requirements for swaps and security-based swaps that are not cleared through a
clearing house. Effective from 1 Apr.

SEC adopts final rules on the offer and sale of securities through crowdfunding

Allow investment in such securities with limits and establish a regulatory framework to facilitate transactions.
Effective date: 180 days following publication in Federal Register.

Recent publications of interest (in English and Spanish)

Regulation Flash. 2015 G-SIBs list: Three main changes versus 2014 list
Financial Regulation Outlook.November 2015
Press article. Single Supervison Mechanism (SSM): first year`s stock
Regulation Watch.BRRD: Overview of the EBA`s level 2 regulation
Digital Economy Outlook.October 2015
Banking Outlook. September 2015

Previous editions of our Weekly Regulation Update in Spanish and English
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http://www.federalreserve.gov/newsevents/press/bcreg/bcreg20151030a1.pdf
http://content.govdelivery.com/accounts/USFDIC/bulletins/1227067
https://www.fdic.gov/news/board/2015/2015-10-22_notice_dis_a_fr_final-rule.pdf?source=govdelivery&utm_medium=email&utm_source=govdelivery
http://www.sec.gov/news/pressrelease/2015-249.html
https://www.bbvaresearch.com/en/publicaciones/2015-g-sibs-list-three-main-changes-versus-2014-list/
https://www.bbvaresearch.com/en/public-compuesta/financial-regulation-outlook-november-2015/
https://www.bbvaresearch.com/en/publicaciones/single-supervision-mechanism-ssm-first-years-stock/
https://www.bbvaresearch.com/en/publicaciones/brrd-overview-of-the-ebas-level-2-regulation/
https://www.bbvaresearch.com/en/public-compuesta/digital-economy-outlook-october-2015/
https://www.bbvaresearch.com/en/public-compuesta/banking-economic-outlook-september-2015/
https://www.bbvaresearch.com/publicaciones/regulacion-financiera-actualizacion-semanal-30-octubre-2015/
https://www.bbvaresearch.com/en/publicaciones/financial-regulation-weekly-update-as-of-23-october-2015/
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This document has been prepared by BBVA Research Department, it is provided for information purposes only and expresses data,
opinions or estimations 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.
Estimations this document may contain have been undertaken according to generally accepted methodologies and should be

considered as forecasts or projections. Results obtained in the past, either positive or negative, are no guarantee of future performance.
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.
In regard to investment in financial assets related to economic variables this document may cover, readers should be aware that under
no circumstances should they base their investment decisions in 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.
The content of this document is protected by intellectual property laws. It is forbidden its reproduction, transformation, distribution,
public communication, making available, extraction, reuse, forwarding or use of any nature by any means or process, except in cases
where it is legally permitted or expressly authorized by BBVA.
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