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GLOBAL

BIS revises the Basel III leverage ratio

Consultation on derivatives, purchases and sales of financial assets, off-balance sheet and additional
requirements for G-SIBs. Update of FAQs. Deadline: 6 Jul.
 

BIS publishes report on effective implementation of Basel III

Second report on variability of risk-weighted assets in the banking book when internal models are used and
description of sound practices in banks' model validation functions.
 

FSB releases Phase I Report to foster transparency in climate-related financial risks

The Task Force on Climate-Related Financial Disclosures issues a report and a consultation.
Recommendations for voluntary disclosures expected by the end of the year. Deadline: 1 May.
 

IOSCO issues study on cyber risk

The report provides a review of the different regulatory approaches regarding cyber security and the different
potential tools available to regulators to deal with this threat.
 

OICV-IOSCO updates information repository for OTC derivatives central clearing

Provides consolidated information on clearing requirements and possible exemptions product-by-product in
the different jurisdictions.
 
 

EUROPE

ESMA launches a consultation about UCITS share classes and remuneration guidelines

i) focuses on high-level principles of undertakings for collective investment in transferable securities (UCITS)
share classes (deadline: 6 Jun); ii) final guidelines on sound remuneration policies under the UCITS and the
AIFMD; and iii) it sends a letter to the EC, EP and the European Council on the proportionality principle and
remuneration rules in the financial sector.
 

EBA issues two consultations
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http://www.bis.org/bcbs/publ/d365.pdf
http://www.bis.org/bcbs/publ/d364.pdf
http://www.bis.org/bcbs/publ/d363.htm
https://www.fsb-tcfd.org/phase1report/
https://www.fsb-tcfd.org/survey/
http://www.iosco.org/news/pdf/IOSCONEWS423.pdf
http://www.iosco.org/news/pdf/IOSCONEWS422.pdf
https://www.esma.europa.eu/sites/default/files/library/2016-570_discussion_paper_on_ucits_share_classes_2016_0.pdf
https://www.esma.europa.eu/sites/default/files/library/2016-411_final_report_on_guidelines_on_sound_remuneration_policies_under_the_ucits_directive_and_aifmd.pdf
https://www.esma.europa.eu/sites/default/files/library/2016-412_letter_to_european_commission_european_council_and_european_parliament_on_the_proportionality_principle_and_remuneration_rules_in_the_financial_sector.pdf
https://www.esma.europa.eu/sites/default/files/library/2016-412_letter_to_european_commission_european_council_and_european_parliament_on_the_proportionality_principle_and_remuneration_rules_in_the_financial_sector.pdf
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i) On draft amending standards on CVA proxy spread (deadline: Jul 2016) and ii) on guidelines on
corrections to modified duration for debt instruments (Jun 2016).
 

ECB publishes list of supervised entities

Updates list of supervised entities and criteria applied to define significant and less significant institutions.
 

EIOPA guidelines on supervision of branches of third-country insurance undertakings

They seek to ensure a consistent, efficient and effective policyholder protection.
 

ESMA on exchange-traded derivatives (ETDs) and on trade repositories (TRs)

i) Not necessary a transitory exclusion of ETDs from non-discriminatory access to CCPs. ii) Amended
regulatory standards related to data across TRs.
 

EIOPA consults on supervisory reporting

Amendments to templates and guidelines under Solvency II. Deadline: 3 May.
 

ESRB on macroprudential measures of the Belgian and Luxembourg authorities

i) It supports the Belgian decision to extend the period for stricter capital requirements for residential
mortgages. ii) Notification of the automatic recognition of countercyclical buffers of other MS up to 2.5% by
Luxembourg authorities.
 

ESRB amends its recommendation on funding of credit institutions

It extends some time perios of the original recommendation aimed at promoting sustainable funding
structures for credit institutions.
 

ESMA reduces to one day the margin period risk for CCP client accounts

Following the US equivalence decision, it amends the EMIR RTS to reduce the period of time from two days
to one day to collect margins. Requires EC endorsement.
 

ECB presents annual report

Presents financial system’s risks, shadow banking issues, macroprudential measures.

 
SPAIN

CNMV will adopt ESMA guidelines on complex debt instruments and structured deposits
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http://www.eba.europa.eu/-/eba-consults-on-draft-amending-standards-on-cva-proxy-spread
http://www.eba.europa.eu/news-press/calendar?p_p_id=8&_8_struts_action=%2Fcalendar%2Fview_event&_8_eventId=1412586
https://www.bankingsupervision.europa.eu/ecb/pub/pdf/list_of_supervised_entities_20160101en.pdf
https://www.bankingsupervision.europa.eu/ecb/pub/pdf/intro_list_sse_160101.en.pdf
https://eiopa.europa.eu/Pages/News/EIOPA-issues-Guidelines-on-the-supervision-of-branches-of-third-country-insurance-undertakings.aspx
https://www.esma.europa.eu/press-news/esma-news/mifid-ii-%E2%80%93-esma-no-need-temporarily-exclude-etds-open-access-trading-venues-and
https://www.esma.europa.eu/press-news/esma-news/esma-issues-amended-rules-access-aggregation-and-comparison-data-across-trade
https://eiopa.europa.eu/Pages/News/EIOPA-consults-on-amendments-for-the-supervisory-reporting-templates-and-Guidelines-on-Reporting-and-Disclosure-under-Solve.aspx
http://www.esrb.europa.eu//pub/pdf/other/160218_ESRB_Opinion-on-Belgian-measure.en.pdf
http://www.esrb.europa.eu//pub/pdf/other/20160404_notification_financier_luxembourg.pdf
http://www.esrb.europa.eu/pub/pdf/recommendations/2016/20160331_Recommendation_ESRB_2016.pdf?5fd17b0bf03a859d9bff35dc804f32ab
http://www.esrb.europa.eu/pub/pdf/recommendations/2016/20160331_Recommendation_ESRB_2016.pdf?5fd17b0bf03a859d9bff35dc804f32ab
https://www.esma.europa.eu/press-news/esma-news/emir-esma-proposes-one-day-margin-period-risk-ccp-client-accounts
http://www.ecb.europa.eu/pub/annual/html/ar2015.en.html#IDofChapter2_3
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Expected to be applied from 3 Jan 2018. They narrow the definition of non-complex products and entities will
have to run more often a convenience test.

 
UNITED KINGDOM

FCA consults on the interaction between the capital planning buffer and CRD IV buffers

Investment firms subject to FCA’s prudential arm and subject to CRD IV have to calculate a combined buffer
from 1 Jan 2106 to 1 Jan 2019. Deadline: 29 Apr.
 

FCA publishes business plan for 2016-2017

Priorities: i) pensions, ii) financial crime and anti-money laundering, iii) wholesale  markets, iv) advice, v)
innovation and technology, vi) governance and vii) customers.

 
UNITED STATES

Fed includes certain U.S. general obligation state and municipal securities as HQLA

Allows some investment-grade securities to be counted as high-quality liquid assets if they meet the same
liquidity criteria than corporate debt securities. Effective by 1 Jul.

Recent publications of interest (in English and Spanish)

Presentation. New requirements for loss absorbing capacity: TLAC and MREL
Financial Regulation Outlook. April 2016.
Digital Economy Outlook. March 2016
Regulation Watch. UK proposal on MREL: alignment with TLAC

 
 Previous editions of our Weekly Regulatory Update in Spanish and English
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http://www.cnmv.es/portal/home.aspx
https://www.esma.europa.eu/sites/default/files/library/2015-1787_-_guidelines_on_complex_debt_instruments_and_structured_deposits.pdf
http://www.fca.org.uk/news/countercyclical-buffer-rate-uk-proposed-approach
http://www.fca.org.uk/news/fca-publishes-2016-17-business-plan
http://www.federalreserve.gov/newsevents/press/bcreg/20160401a.htm
https://www.bbvaresearch.com/en/publicaciones/new-requirements-for-loss-absorbing-capacity-tlac-and-mrel/
https://www.bbvaresearch.com/en/public-compuesta/financial-regulation-outlook-april-2016/
https://www.bbvaresearch.com/en/public-compuesta/digital-economy-outlook-marzo-2016/
https://www.bbvaresearch.com/en/publicaciones/uks-mrel-proposal-alignment-with-tlac-in-one-ratio/
https://www.bbvaresearch.com/publicaciones/regulacion-financiera-actualizacion-semanal-01-abril-2016/
https://www.bbvaresearch.com/en/publicaciones/financial-regulation-weekly-update-01-april-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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