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SPAIN

CNMV will adopt guidelines regarding definitions of financial instruments included in MiFID

The objective is to establish a common interpretation of the scope of application of the financial instrument
item.

EUROPE

Five President’s Report published to improve governance of the eurozone

Builds on the 2012 Report and provides a two-stage plan towards financial, fiscal and political union before
2025. Prepared by the EC, European Council, the Eurogroup, the EP and the ECB. The focus towards 2017
is to complete banking union with the single deposit guarantee fund and provide a fiscal backstop for the
single resolution fund. Next step: EC White Paper in 2017.

ESAs launch discussion paper on Packaged Retail and Insurance-Based Investment Products (PRIIPs)

With regard to risks, performance scenarios and displaying costs in the key information documents (KIDs).
Deadline: 17 Aug.

ESRB publishes five major documents on macro-prudential policy and risks

Macro-prudential: i) handbook on operationalising macro-prudential policy (includes addendum on leverage
ratios); ii) a review in the EU one year after the introduction of the CRD/CRR, and iii) overall assessment of
recommendation on lending in foreign currencies. Risks: iv) report on misconduct risk in the banking sector,
and v) risk dashboard.

EP approves Juncker Plan rules and position on governance of the euro

In its plenary session, the EP approved rules on the European Fund for Strategic Investments (operational in
Sep) and recommendations on the Five Presidents Report.

EBA informs on reporting on the Liquidity Coverage Ratio (LCR)

Updated Implementing Technical Standards on supervisory reporting of the LCR for credit institutions,
including templates and instructions.
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http://www.cnmv.es/portal/verDoc.axd?t=%7Bc2114677-4cb3-4fca-a8d4-d6fb366f9326%7D
http://www.consilium.europa.eu/uedocs/cms_Data/docs/pressdata/en/ec/134069.pdf
http://www.ecb.europa.eu/pub/pdf/other/5presidentsreport.en.pdf
http://www.esma.europa.eu/news/Joint-Committee-launches-discussion-PRIIPs-key-information-documents
http://www.esrb.europa.eu/pub/pdf/other/150625_esrb_handbook_addendum.en.pdf?959471e20189adfb6a85be5fcfdf3b13
http://www.esrb.europa.eu/pub/pdf/other/150625_review_macroprudential_policy_one_year_after_intro_crdcrr.en.pdf
http://www.esrb.europa.eu/pub/pdf/recommendations/2015/ESRB_Follow-up_Report_2015_02.pdf
http://www.esrb.europa.eu/pub/pdf/other/150625_report_misconduct_risk.en.pdf?a5cecdb21fc988b0926a3e715117abc0
http://www.esrb.europa.eu/pub/pdf/dashboard/150625_ESRB_risk_dashboard.pdf?1d7797cd6e44f54ba4bff435657b2a0a
http://www.europarl.europa.eu/news/en/news-room/content/20150622IPR69218/html/Spurring-economic-recovery-Parliament-approves-Juncker-Plan-rules
http://www.europarl.europa.eu/news/en/news-room/content/20150622IPR69222/html/EP-tables-recommendations-for-Eurozone-governance
http://www.eba.europa.eu/-/eba-issues-amended-technical-standards-on-reporting-of-liquidity-coverage-ratio
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ESMA on Central Securities Depositories (CSD) and credit rating agencies (CRAs)  

Asks the EC for permission to delay its draft technical standards (TS) for the CSD Regulation until Sept.
Publishes guidelines on periodic information to be filed by CRAs from Aug.

European Stability Mechanism (ESM) publishes 2014 annual report

Confirms the positive impact of financial assistance programmes and informs on its institutional framework
and available tools, including the direct recapitalisation instrument.

ECB launches TARGET2-Securities settlement platform

It will enable integrated securities settlement across Europe and is a major step towards financial integration.
Will be fully implemented in Feb 2017.

EIOPA modifies the methodology for calculating the risk-free interest rate for Solvency II

Seeks to improve the reliability of the rates used in the calculation. Effective in monthly publication from Jul.

EC Delegated Regulation published in the Official Journal of the EC

Regulatory Technical Standards to assess the significance of extensions and modifications for internal
methods of calculating equity requirements for market risk.

UNITED KINGDOM

FCA announces new rules on remuneration

It aims to further align risk and individual reward to discourage irresponsible risk-taking and short-termism,
and to encourage more effective risk management.

British government consults on implementation of the payment accounts directive

To determine how to transpose the directive to the United Kingdom before 18 Sep 2016. Deadline: 3 Aug.

FCA publishes two consultations on funds and insurance and a thematic review on management firms

Consultations: i) revocation of the rules on investments in authorised funds through nominee companies,
and ii) options for measuring value of insurance products (deadlines: 17 Jul and 24 Sep). Publishes review
indicating that management firms present one of the highest risks among the consumer credit sectors.

UNITED STATES
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http://www.esma.europa.eu/news/ESMA-asks-Commission-delay-CSDR-technical-standards?t=326&o=home
http://www.esma.europa.eu/news/ESMA-publishes-Guidelines-periodic-information-be-submitted-Credit-Rating-Agencies
http://www.esm.europa.eu/press/releases/esm-board-of-governors-approves-2014-annual-report.htm
http://www.ecb.europa.eu/press/pr/date/2015/html/pr150622_2.en.html
https://eiopa.europa.eu/Pages/News/EIOPA-modifies-the-methodology-for-calculating-the-relevant-risk-free-interest-rate-term-structures-for-Solvency-II.aspx
http://eur-lex.europa.eu/legal-content/En/TXT/PDF/?uri=CELEX:32015R0942&from=EN
http://www.fca.org.uk/news/pra-fca-announce-new-rules-on-remuneration
https://www.gov.uk/government/consultations/implementation-of-the-eu-payments-accounts-directive
http://www.fca.org.uk/news/cp15-20-investing-in-authorised-funds-through-nominees
http://www.fca.org.uk/news/fca-sets-out-options-for-measuring-value-of-general-insurance-products
http://www.fca.org.uk/news/debt-management-firms-still-failing-britains-most-vulnerable-consumers-says-fca
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Fed conducts census of non-bank financial institutions

It requests basic information on the types and volume of financing to provide a benchmark and to analyse
and have a full overview of the US financial system.

GLOBAL

BCBS publishes disclosure requirements for the Net Stable funding Ratio (NSFR)

It includes a disclosure template for active banks in all Basel Committee member jurisdictions. Minimum
requirement from Jan 2018.

 

Recent publications of interest (in English and Spanish)

Financial Regulation Outlook: May 2015
Digital Economy Outlook. May 2015
Regulation Watch: The 5 Presidents Report: a milestone for enhancing the Euro governance
Regulation Flash: Bank Structural Reform: Council gives green light to its agreed position
Regulation Watch: BRRD transposition in Spain: a milestone in implementing an effective resolution
regime
Situación Banca. Segundo Trimestre 2015

Previous Weekly Regulation Updates in Spanish and English.
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http://www.federalreserve.gov/newsevents/press/other/20150622a.htm
http://www.bis.org/bcbs/publ/d324.htm
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/Financial-Regulation-Outlook_may2015.pdf
https://www.bbvaresearch.com/wp-content/uploads/2015/06/Digital_Economy_Outlook_may152.pdf
https://www.bbvaresearch.com/wp-content/uploads/2015/06/Digital_Economy_Outlook_may152.pdf
https://www.bbvaresearch.com/publicaciones/el-informe-de-los-5-presidentes-un-hito-para-reforzar-la-gobernanza-del-euro/
https://www.bbvaresearch.com/en/publicaciones/bank-structural-reform-council-gives-green-light-to-its-agreed-position/
https://www.bbvaresearch.com/en/publicaciones/bank-structural-reform-council-gives-green-light-to-its-agreed-position/
https://www.bbvaresearch.com/en/publicaciones/brrd-transposition-in-spain-a-milestone-in-implementing-an-effective-resolution-regime/
https://www.bbvaresearch.com/en/publicaciones/brrd-transposition-in-spain-a-milestone-in-implementing-an-effective-resolution-regime/
https://www.bbvaresearch.com/publicaciones/situacion-banca-2t15/
https://www.bbvaresearch.com/publicaciones/situacion-banca-2t15/
https://www.bbvaresearch.com/publicaciones/regulacion-financiera-actualizacion-semanal-19-junio-2015/
https://www.bbvaresearch.com/en/publicaciones/financial-regulation-weekly-update-19-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.

Powered by TCPDF (www.tcpdf.org)

4/4 www.bbvaresearch.com

http://www.tcpdf.org

