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EUROPE
e EP proposes one-year postponement to national transposition of MiFID I, to 3 July 2017

Following the Commission's announcement of a one-year extension, to 3 Jan 2018, of its coming into force,
the EP proposes to postpone its transposition, since the implementing legislation is not yet available.

e EBA publishes guidelines on cooperation agreements between DGSs
They cover: i) payments to depositors by the local DGS at branches of banks based in other EU Member

States, ii) transfers of contributions between DGSs when a bank covered by the scheme moves its
headquarters and iii) loans between DGSs.

e EBA publishes implementing technical standards

On the correspondence between credit ratings and the various credit quality steps [of the RBM] for a correct
allocation of risk weightings to securitisation positions.

e ESMA consults on the application of the benchmarks regulation
It introduces changes to improve the administration and control of the benchmarking process while ensuring

its reliability and the protection of users. It seeks the opinions of interested parties to feed into future
proposals for drafting regulatory technical standards.

e ESMA publishes peer review of guidelines on money market funds

In order to further increase convergence. Some competent national authorities have taken steps to correct
the deficiencies identified in the previous review (Apr 2013).

e EIOPA publishes priorities for 2016 and report on methodology for retail risk indicators
i) It seeks, among other things: greater transparency, accessibility and simplicity for consumers and better

quality and more efficient supervision. ii) It aims to improve monitoring of the insurance market so as to
identify new risks in good time.

e EU and US exchange views on financial regulatory developments

Discussion centred on banking, resolution (including of CCPs), derivatives, funds, auditing, insurance and
benchmarks.
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http://europa.eu/rapid/press-release_IP-16-265_en.htm?locale=en
http://www.europarl.europa.eu/sides/getDoc.do?type=COMPARL&reference=PE-576.962&format=PDF&language=EN&secondRef=01
http://www.eba.europa.eu/-/eba-publishes-guidelines-on-cooperation-agreements-between-deposit-guarantee-schemes
http://www.eba.europa.eu/-/eba-publishes-final-draft-its-on-the-mapping-of-ecais-credit-assessments-for-securitisation-positions
https://www.esma.europa.eu/sites/default/files/library/2016-288_discussion_paper_benchmarks_regulation.pdf
https://www.esma.europa.eu/press-news/esma-news/esma-consults-implementation-benchmarks-regulation
https://www.esma.europa.eu/press-news/esma-news/esma-issues-follow-review-money-market-fund-guidelines
https://eiopa.europa.eu/Publications/Administrative/AWP_2016.pdf
https://eiopa.europa.eu/Publications/Reports/EIOPA-BoS-15-260%20-%20Retail_Risks_Indicators_Methodology_Report_update-15-02-2016.pdf
http://ec.europa.eu/finance/general-policy/docs/global/160212-us-eu-joint-statement_en.pdf
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¢ Publications in the OJEU

i) Implementing technical standards on disclosure of the leverage ratio (in force: 17 Feb 2016). ii) ECB
Decision on access to services of the SSM and its use (in force: 15 Feb 2016).

e ECON issues two reports

i) On the proposal for a directive on the supervision of institutions for occupational retirement provision and
ii) on a proposed regulation amending the CRR as regards exemptions for commodity dealers.

UNITED KINGDOM
e FCA calls for input on review of retained provisions of the Consumer Credit Act

To make sure that regulation remains appropriate in light of the fast-changing nature of this market. It invites
input from consumer groups, trade bodies and firms. Deadline: 18 May

UNITED STATES
e SEC and FDIC propose rules for orderly liquidation of brokers and dealers

They propose the implementation of specific provisions for this purpose. Deadline: 60 days after publication
in the Federal Register.

e FDIC approves proposal on record-keeping to facilitate access to deposits

It applies to institutions with more than two million deposit accounts. They will have to calculate the amount
insured for each depositor within 24 hours of a bank failure.

Recent publications of interest (in English and Spanish)

¢ Digital Economy Outlook. February 2016

e Regulation Watch. UK’s MREL proposal: alignment with TLAC in one ratio
e Press article. Sovereign Debt: a risk-free asset?

Financial Reqgulation Outlook. February 2016

Regulation Watch. Resolution regimes in Latin America

Previous editions of our Weekly Regulation Update in Spanish and English
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http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32016R0200&from=EN
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=OJ:JOL_2016_037_R_0008&from=EN
http://www.europarl.europa.eu/sides/getDoc.do?type=REPORT&reference=A8-2016-0011&format=PDF&language=EN
http://www.europarl.europa.eu/sides/getDoc.do?type=COMPARL&reference=PE-576.876&format=PDF&language=EN&secondRef=01
http://www.fca.org.uk/news/fca-publishes-call-for-input-on-the-review-of-retained-provisions-of-the-consumer-credit-act
http://www.sec.gov/rules/proposed/2016/34-77157.pdf
https://www.fdic.gov/news/news/press/2016/pr16010.pdf
https://www.bbvaresearch.com/en/public-compuesta/digital-economy-outlook-february-2016/
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/publicaciones/regulacion-financiera-actualizacion-semanal-12-febrero-2016/
https://www.bbvaresearch.com/en/publicaciones/financial-regulation-weekly-update-12-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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