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SPAIN

Congress passes the transposition of the Bank Recovery and Resolution Directive in Spain

Law on recovery and resolution of credit institutions passed. It transposes two EC directives on this matter
into Spanish law. Pending publication in Official State Gazette.

EUROPE

EBA publishes technical advice on contributions to the Single Resolution Fund

Gives its opinion on: i) indicators to identify the phase of the business cycle and the risk of pro-cyclicality to
variations in contributions, and ii) three EC delegated acts.

ECB publishes an opinion on transposition of the BRRD in Spain

Assesses separation of preventive and executive resolution functions between Bank of Spain and FROB,
positively highlighting the requirements for cooperation between them.

ESAs consult on OTC derivatives and best practices among service providers

i) Draft Regulatory Technical Standards (RTS) regarding margin requirements for derivative transactions not
subject to central clearing (open to: 10 Jul). ii) ESMA on the impact of best practices principles on providers
of services including advice, research and voting analysis (proxy advisory industry - open to: 27 Jul).

EBA on prudential treatment of operational risk

Preliminary technical standards on applicable criteria for permitting the use of advanced modelling in
calculating capital. Effective: 20 days after publication in OJEU.

EP postpones voting on the TTIP (Transatlantic Trade and Investment Partnership)

To allow the amendments (numbering over 200) presented to be deliberated further by the Committee on
International Trade (debate scheduled for 15-16 Jun).

EC approves delegated acts under Solvency II on third country equivalence

Grants Switzerland full equivalence and Australia, Bermuda, Brazil, Canada, Mexico and the US
equivalence only for solvency calculation. Next step: scrutiny by EP and Council.
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http://www.congreso.es/portal/page/portal/Congreso/Congreso/SalaPrensa/NotPre?_piref73_7706063_73_1337373_1337373.next_page=/wc/detalleNotaSalaPrensa?idNotaSalaPrensa=17126&mostrarvolver=N
http://www.eba.europa.eu/documents/10180/983359/EBA-Op-2015-11+Technical+Advice+on+Art+69.pdf
http://www.ecb.europa.eu/ecb/legal/pdf/en_con_2015_19_f_signed.pdf
http://www.eba.europa.eu/-/esas-consult-on-margin-requirements-for-non-centrally-cleared-derivatives
http://www.esma.europa.eu/system/files/2015-920.pdf
http://www.eba.europa.eu/documents/10180/1100516/EBA-RTS-2015-02+RTS+on+AMA+assesment.pdf
http://www.europarl.europa.eu/news/en/news-room/content/20150604IPR62865/html/TTIP-Rapporteur-Lange-welcomes-postponement-of-vote
http://www.europarl.europa.eu/news/en/news-room/content/20150604IPR62865/html/TTIP-Rapporteur-Lange-welcomes-postponement-of-vote
http://europa.eu/rapid/press-release_IP-15-5126_en.htm
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Council and EP conclude negotiations on European fund for strategic investments (EFSI)

Trilogues finish and Permanent Representatives Committee (Coreper) approves final text of the compromise
agreement on behalf of the Council. Next step: approval by EP (24 Jun) and enter into force (expected in
Jul).

EC grants pension funds a further two-year exemption from central clearing requirements

Extended until 16 Aug 2017, based on a delegated act approved on 5 Jun in accordance with EMIR
(European Market Infrastructure Regulation).

Two more relevant publications from ESAs

i) Highlights from ESAs’ joint consumer protection day: conduct risk, increasing digitalisation of financial
services and challenges in banking, securities, insurance and pensions. ii) ESMA publishes its 2Q15 risk
dashboard for securities markets: market risk increased while contagion, liquidity, and credit risk remained
high but stable.

Council and EC update on payments services

Council publishes final compromise text on payment services directive (next step: voting in EP plenary). EC
announces entry into force of and informs on regulation on interchange fees in card transactions.

Four publications in the Official Journal of the EU

i) Regulation on insolvency proceedings, ii) Implementing regulation on own funds requirements for
exposures to central counterparties; iii) directive on preventing money-laundering and iv) information
accompanying transfers of funds.

UNITED KINGDOM

PRA publishes two documents on liquidity and supervisory approach

Publishes: i) final rules to accommodate the EC’s delegated act with regard to the liquidity coverage ratio
(LCR) (effective 1 Oct) and ii) informs on the supervisory approach for liquidity and funding risks.

Fair and Effective Markets Review publishes Final Report

Contains 21 recommendations to help restore trust in the wholesale Fixed Income, Currency and
Commodity (FICC) markets.

FCA publishes two final rules on mortgages and pension funds
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http://www.consilium.europa.eu/en/press/press-releases/2015/06/09-investing-in-european-projects-council-confirms-agreement-with-ep-on-new-fund/
http://www.consilium.europa.eu/en/press/press-releases/2015/06/09-investing-in-european-projects-council-confirms-agreement-with-ep-on-new-fund/
http://ec.europa.eu/finance/financial-markets/derivatives/index_en.htm#maincontentSec1
http://ec.europa.eu/finance/financial-markets/docs/derivatives/20150605-delegated-act_en.pdf
http://www.eba.europa.eu/documents/10180/1100425/Highlights+from+the+2015+Joint+Consumer+Day.pdf
http://www.esma.europa.eu/system/files/2015-esma_rd_02_2015_909.pdf
http://www.esma.europa.eu/system/files/2015-esma_rd_02_2015_909.pdf
http://data.consilium.europa.eu/doc/document/ST-9336-2015-INIT/en/pdf
http://europa.eu/rapid/press-release_MEX-15-5143_en.htm
http://ec.europa.eu/competition/publications/cpb/2015/003_en.pdf
http://eur-lex.europa.eu/legal-content/En/TXT/PDF/?uri=CELEX:32015R0848&from=EN
http://eur-lex.europa.eu/legal-content/En/TXT/PDF/?uri=CELEX:32015R0880&from=EN
http://eur-lex.europa.eu/legal-content/En/TXT/PDF/?uri=CELEX:32015L0849&from=EN
http://eur-lex.europa.eu/legal-content/En/TXT/PDF/?uri=CELEX:32015R0847&from=EN
http://www.bankofengland.co.uk/pra/Pages/publications/ps/2015/ps1115.aspx
http://www.bankofengland.co.uk/pra/Pages/publications/ss/2015/ss2415.aspx
http://www.bankofengland.co.uk/publications/Pages/news/2015/055.aspx
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On: i) Buy-to-let mortgages in relation to implementing the Mortgage Credit Directive (effective: 21 Mar
2016) and ii) pension transfers: affecting financial advisory firms, pension providers and professional
retirement plans (effective: 8 Jun).

UNITED STATES

FSOC gives further details on supervised nonbank financial companies

Publishes six quantitative thresholds which will be calculated quarterly to identify a set of companies that
merit further evaluation by the FSOC and subject to active review in stage 2. 

GLOBAL

BCBS proposes changes in the prudential treatment of interest-rate risk

Consults on management, capital requirements and supervision of interest rate risk for the full set of
activities except the trading book. Open to: 11 Sep.
  

IOSCO publishes good practices on reducing reliance on CRAs (Credit Rating Agencies)

Publishes eight good practices to avoid over-reliance in the asset management industry, bearing in mind the
2010 report by the FSB,

FSB on identifying systemically institutions (G-SIFIs) and compensation practices

i) Responses received to the consultation on a methodology to identify Non-Bank Non-Insurer (NBNI) G-
SIFIs will be published on 15 Jun. ii) Workshop on compensation practices focussing on governance,
alignment of compensation and risk, and conduct issues.

FSB Regional Consultative Group (RCG) for the Americas met in Mexico on 28 May

Members were updated on FSB’s work plan and regulatory policy priorities. New co-chairs for the group: C.
Wilkins, (Bank of Canada) and D. Worrell (Central Bank of Barbados).

 
Recent publications of interest (in English and Spanish)

Financial Regulation OutlookMay 2015
Digital Economy Outlook. May 2015
Regulation Watch: Funding in Resolution: the lender of last resort function in the new
resolution framework
Situación Banca. Segundo Trimestre 2015
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http://www.fca.org.uk/news/ps15-11-buy-to-let-mortgages-implementing-mortgage-credit-directive-order-2015-feedback-on-cp15-3-final-rules
http://www.fca.org.uk/news/policy-statements/ps1512-proposed-changes-to-our-pension-transfer-rules-feedback-on-cp157-and-final-rules
http://www.treasury.gov/initiatives/fsoc/designations/Pages/default.aspx
http://www.bis.org/bcbs/publ/d319.htm
http://www.iosco.org/news/pdf/IOSCONEWS381.pdf
http://www.financialstabilityboard.org/wp-content/uploads/r_101027.pdf?page_moved=1
http://www.financialstabilityboard.org/2015/06/public-responses-to-the-march-2015-consultative-document-assessment-methodologies-for-identifying-nbni-g-sifis/
http://www.financialstabilityboard.org/wp-content/uploads/Summary-of-the-April-2015-FSB-workshop-on-compensation-practices.pdf
http://www.financialstabilityboard.org/2015/05/fsb-rcg-americas-meets-in-cancun-mexico/
https://www.bbvaresearch.com/wp-content/uploads/2015/06/Financial-Regulation-Outlook_may2015.pdf
https://www.bbvaresearch.com/wp-content/uploads/2015/06/Financial-Regulation-Outlook_may2015.pdf
https://www.bbvaresearch.com/wp-content/uploads/2015/06/Digital_Economy_Outlook_may152.pdf
https://www.bbvaresearch.com/en/publicaciones/funding-in-resolution-the-lender-of-last-resort-function-in-the-new-resolution-framework/
https://www.bbvaresearch.com/publicaciones/situacion-banca-2t15/
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Previous Weekly Regulation Updates in Spanish and English.
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https://www.bbvaresearch.com/publicaciones/regulacion-financiera-actualizacion-semanal-05-junio-2015/
https://www.bbvaresearch.com/en/publicaciones/financial-regulation-weekly-update-05-june-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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