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GLOBAL

BIS revises its guide to account opening and promotes its implementation

To protect consumers against fraud and identity theft and prevent risks of money laundering. It supports
implementation of the international Financial Action Task Force (FATF) recommendations and standards.

CPMI and IOSCO statement on clearing of deliverable FX instruments

It applies to those cleared via a central clearing party (CCP). The CCP is responsible for ensuring that the
process satisfies the Principles for Financial Market Infrastructures.

EUROPE

EBA dissents from EC's proposed amendments to MREL technical standards (RTS)

EBA rejects the main changes proposed, criticises the Commission's slowness, sends the draft back with
further changes and calls on the Commission to approve it promptly.

EC extends application date for MiFID II to 3 Jan 2018

It has been postponed by one year due to technical implementation challenges faced by regulators and
market participants, to avoid legal uncertainty and market disruption.

EC publishes delegated regulation on exclusions from the bail-in

It follows the EBA's recommendations on the subject. It does not include a list of liabilities eligible for
exclusion. It confirms that exclusions will be decided case by case.

ESMA publishes work programme and supervision plan

i) It includes the main priorities for 2016 and ii) Annual Report for 2015 and work programme for 2016 in
relation to the supervision of credit rating agencies and trade repositories.

EC and CFTC announce common approach to requirements for CCPs

It is crucial for supporting cross-border trading and investment and maintaining financial stability thanks to
greater global regulatory convergence.
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http://www.bis.org/bcbs/publ/d353.htm
http://www.bis.org/cpmi/publ/d143.pdf
http://www.eba.europa.eu/-/eba-expresses-dissent-over-eu-commission-proposed-amendments-to-the-mrel-technical-standards
http://europa.eu/rapid/press-release_IP-16-265_en.htm?locale=en
https://ec.europa.eu/transparency/regdoc/rep/3/2016/EN/3-2016-379-EN-F1-1.PDF
https://www.esma.europa.eu/sites/default/files/library/2015-1475_rev_2016_work_programme.pdf
https://www.esma.europa.eu/sites/default/files/library/2016-234_esma_2015_annual_report_on_supervision_and_2016_work_plan.pdf
http://ec.europa.eu/finance/financial-markets/docs/derivatives/20160210-eu-cftc-joint-statement_en.pdf
http://europa.eu/rapid/press-release_IP-16-281_en.htm?locale=en
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ESRB responds to ESMA on temporary exclusion of exchange-traded derivatives

In organised markets subject to MiFIR (Articles 35 and 36). It seeks to increase competition among trading
platforms and points to systemic risk implications.

EC gives its opinion on “bad banks” and records decisions on state aid

It confirms that the mechanisms for handling non-performing loans in Italy and Hungary do not infringe rules
on state aid. It has published a list of similar decisions taken since 2008.

EC adopts implementing regulation on risk-free rate under Solvency II

It provides technical information to be used by insurance undertakings to calculate provisions and basic own
funds for reporting. Published in the OJEU.

ECON publishes draft report on access to finance for SMEs

Within the Capital Markets Union. It includes: i) SMEs' diverse funding needs, ii) bank lending to SMEs and
iii) non-bank complementary funding sources.

ESMA, national securities regulators and ECB to exchange information and cooperate

They have signed a Memorandum of Understanding. They will share information on statistics, risk
management, supervision, market infrastructure and regulation.

SPAIN

Banco de España approves circular on supervision and solvency of credit institutions

It completes the transposition of EU legislation deriving from Basel III. It develops requirements for capital
buffers, internal organisation and transparency rules, among other things. Effective date: 10 Feb.

CNMV updates its Guide to transaction reporting

A consequence of the reform of the securities clearing, settlement and registration system, the first phase of
which will be applied from 27 Apr.

UNITED KINGDOM

FCA publishes consultation paper on complaints against regulators (BoE, FCA, PRA)

It proposes changes to the complaints scheme, attributing new functions to the Complaints Commissioner,
including the presentation of an annual report. Deadline: 9 Mar.
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https://www.esrb.europa.eu/pub/pdf/other/160210_ESRB_response.pdf?ef2f96cf4124a53a2967d6aaae065297
http://europa.eu/rapid/press-release_IP-16-279_en.htm
http://europa.eu/rapid/press-release_MEMO-16-282_en.htm
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32016R0165&amp;from=EN
http://www.europarl.europa.eu/sides/getDoc.do?type=COMPARL&reference=PE-576.834&format=PDF&language=EN&secondRef=01
https://www.esma.europa.eu/press-news/esma-news/esma-national-securities-regulators-and-ecb-exchange-information
http://www.bde.es/f/webbde/GAP/Secciones/SalaPrensa/NotasInformativas/16/Arc/Fic/presbe2016_7.pdf
http://boe.es/boe/dias/2016/02/09/pdfs/BOE-A-2016-1238.pdf
http://www.cnmv.es/portal/home.aspx
http://www.fca.org.uk/your-fca/documents/consultation-papers/cp16-06
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FCA calls for input on guidelines relating to the current payment services regime

To determine whether these guidelines have kept pace with market developments. FCA will take the results
into account when updating the guidelines before PSD2 comes into force. Deadline: 23 Mar.

FCA on access to regulated benchmarks

Following public consultation, it issues final rules on fair, reasonable and non-discriminatory access to
regulated benchmarks.

UNITED STATES

SEC adopts cross-border security-based swap rules

They will apply to US and foreign distributors operating in the US. They increase transparency and reduce
competitive differences and fragmentation. Compliance required not later than twelve months after
publication.

FDIC publishes economic scenarios for 2016 stress testing

They include key variables reflecting economic activity and others aspects of the economy and financial
markets for the baseline, adverse and severely adverse scenarios.

Recent publications of interest (in English and Spanish)

Regulation Watch. UK´s MREL proposal: alignment with TLAC in one ratio
Press article. Sovereign Debt: a risk-free asset?
Financial Regulation Outlook. February 2016
Regulation Watch. Resolution regimes in Latin America
Digital Economy Outlook. January 2016

Previous editions of our Weekly Regulation Update in Spanish and English
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http://www.fca.org.uk/news/call-for-input-payment-services-regime
http://www.fca.org.uk/news/ps16-04-access-to-regulated-benchmarks
http://www.sec.gov/news/pressrelease/2016-27.html
http://content.govdelivery.com/accounts/USFDIC/bulletins/135704b
https://www.bbvaresearch.com/en/publicaciones/uks-mrel-proposal-alignment-with-tlac-in-one-ratio/
https://www.bbvaresearch.com/en/publicaciones/xxxdeuda-soberana-activo-libre-de-riesgo/
https://www.bbvaresearch.com/en/public-compuesta/financial-regulation-outlook-february-2016/
https://www.bbvaresearch.com/en/publicaciones/resolution-regimes-in-latin-america/
https://www.bbvaresearch.com/en/public-compuesta/digital-economy-outlook-january-2016/
https://www.bbvaresearch.com/publicaciones/regulacion-financiera-actualizacion-semanal-05-febrero-2016/
https://www.bbvaresearch.com/en/publicaciones/financial-regulation-weekly-update-05-february-2016/
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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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