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GLOBAL

IOSCO launches Global Certificate Program for regulators of securities markets

In collaboration with Harvard Law School, the program offers IOSCO members an executive education
tailored to regulators.
 

EUROPE

European Council on transposition and application of new securities market rules

Amendments to the EC's proposal as well as a new calendar to transpose MIFID II into national legislation
(3 Jul 2017) and to apply both MIFID II and MIFIR (3 Jan 2018).
 

ECB publishes opinion on  EDIS proposal and Financial Integration in EU 2016 report

Supports the proposal and warns against making EDIS phasing conditional upon particular measures. The
report highlights that the  financial integration in the euro area is improving.
 

EP passes law on benchmark setting process

This law aims to clean up process, improve transparency, and prevent conflicts of interest. It now needs to
be officially approved by the Council.
 

Eurogroup meeting of 22 April

Discussed 3 issues: i) Greek deal (no final agreement), ii) SSM annual report, and iii) insolvency frameworks
(agreement on common principles).
 

EBA consults on disclosure of encumbered assets and publishes first list of O-SIIs in the EU

Proposed RTS requires additional disclosure of liquidity characteristics of encumbered and unencumbered
assets (deadline: 25 Jul.). O-SIIs list to be reviewed annually.
 

EC adopts delegated regulation supplementing MIFID II

Among others the regulation and its annex specify the rules relating to exemptions, the handling of client
orders, and the SME growth markets.
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http://www.iosco.org/news/pdf/IOSCONEWS424.pdf
http://data.consilium.europa.eu/doc/document/ST-7474-2016-ADD-1/en/pdf
http://data.consilium.europa.eu/doc/document/ST-7474-2016-ADD-2/en/pdf
http://www.ecb.europa.eu/press/pr/date/2016/html/pr160425.en.html
http://www.ecb.europa.eu/ecb/legal/pdf/en_con_2016_26_f_sign.pdf
http://www.ecb.europa.eu/press/pr/date/2016/html/pr160425.en.html
http://www.europarl.europa.eu/news/en/news-room/20160426IPR24757/Interest-rates-final-vote-to-ensure-robust-and-transparent-benchmark-setting
http://www.consilium.europa.eu/en/meetings/eurogroup/2016/04/22/
http://www.consilium.europa.eu/en/press/press-releases/2016/04/22-eg-statement-nationaln-insolvency-frameworks/
http://www.eba.europa.eu/-/eba-consults-on-disclosure-of-encumbered-and-unencumbered-asse-1
http://www.eba.europa.eu/-/eba-discloses-first-list-of-o-siis-in-the--1
http://ec.europa.eu/finance/securities/docs/isd/mifid/160425-delegated-regulation_en.pdf
http://ec.europa.eu/finance/securities/docs/isd/mifid/160425-delegated-regulation-annex_en.pdf
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EC letter to the EP ECON on high quality securitisation

J.Hill’s letter to R. Gualtieri stresses the desirability to progress rapidly with the securitisation proposal.
Includes an annex with the answers to all the questions submitted in March.
 
 

EC publishes two reports on Capital Markets Union (CMU)

i) First status report on CMU highlighting measures already taken and actions planned for following years
and ii) European Financial Stability and Integration review.
 

ESRB recommends reciprocation of Belgian macroprudential measure

The 5% risk-weight add-on applied by Belgian credit institutions (using the IRB approach) to mortgage loan
exposures located in this country to be also applied by foreign banks.
 

ESMA publishes update on reporting Structured Finance Instruments (SFI) information.

Given several issues encountered, ESMA does not expect to be in a position to receive the information
related to SFI from reporting entities by 1 Jan 2017, as required by CRA.
 

EIOPA on XBRL  tool and Pan-European Personal Pension Product (PEPP)

i) Prospects for the extensible business reporting language (XBRL) tool for undertakings under Solvency II
and ii) final report on the public consultation on PEPP.
 

Swedish National Debt Office publishes a proposal on MREL

The Riksgälden’s intention is to set MREL for every bank during autumn 2017. Until then, it will be equal to
the capital requirements. 
 

ECB publishes total amount of supervisory fees for 2016

The total amount for 2016 is EUR 404,5 Mill. Significant supervised entities will contribute 88% of it whereas
less significant ones 12%.
 

UNITED KINGDOM

The FCA publishes a Policy Statement following Consultation

The statement sets up final rules and guidance on changes on pensions.
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http://ec.europa.eu/finance/securities/docs/securitisation/160420-letter-hill_en.pdf
http://ec.europa.eu/finance/securities/docs/securitisation/160420-letter-hill-annex-1_en.pdf
http://ec.europa.eu/finance/capital-markets-union/docs/cmu-first-status-report_en.pdf
http://ec.europa.eu/finance/financial-analysis/docs/efsir/160425-efsir-2016_en.pdf
http://www.esrb.europa.eu/pub/pdf/recommendations/2016/20160422_Recommendation_ESRB.pdf?212553c35274c7ba08a4f8e4e814aab0
https://www.esma.europa.eu/press-news/esma-news/esma-update-reporting-structured-finance-instruments-information-under-cra
https://eiopa.europa.eu/Pages/News/Prospects-for-the-XBRL-Tool-for-Undertakings.aspx
https://eiopa.europa.eu/Pages/News/Final-Report-(feedback-statement)-on-the-public-consultation-on-a-Pan-European-Personal-Pension-product-.aspx
https://www.riksgalden.se/en/press/press-releases/2016/New-requirement-for-banks-to-ensure-effective-crisis-management/
http://www.ecb.europa.eu/ecb/legal/pdf/oj_jol_2016_114_r_0008_en_txt.pdf
http://www.fca.org.uk/news/ps16-12-pension-reforms
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HM treasury consults on innovation plan for financial services

Aimed at seeking views on how financial services regulators support innovative technology and new
business models. Deadline: 6 May.
 

UNITED STATES

FDIC adopts final rule on deposit insurance for small banks

It amends how small banks that have been federally insured for at least 5 years will be assessed. Entry into
force: 1 Jul.
 

US Agencies release proposal on Net Stable Funding Ratio (NSFR)

Consultation on  NSFR requirement for large and internationally active banking by Jan 2018. Deadline: 5
Aug.
 
 
 
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. April 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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https://www.gov.uk/government/consultations/consultation-on-draft-innovation-plan-for-financial-services
https://www.fdic.gov/news/board/2016/2016-04-26_notice_dis_b_fr.pdf?source=govdelivery&utm_medium=email&utm_source=govdelivery
https://www.fdic.gov/news/board/2016/2016-04-26_notice_dis_c_fr.pdf
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-april-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-22-abril-2016-3/
https://www.bbvaresearch.com/en/publicaciones/financial-regulation-weekly-update-22-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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