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SPAIN

Bank of Spain on charging fees for ATM cash withdrawals

Withdrawing cash represents a single payment service, for which reason it can only give rise to the charging
of one fee, by either the card-issuing institution or that which owns the ATM.

EUROPE

ESMA consults on European Long-term Investment Funds (ELTIFs)

Regulatory technical standards on hedging derivatives, duration of the ELTIF, criteria for assessing buyers,
publication of costs and infrastructures for retail investors. Deadline: 14 Oct.

EBA consults and requests information on loans to SMEs and the SME supporting factor

To analyse trends in loans to SMEs and their effective riskiness, and to evaluate the consistency of capital
requirements. Deadline: 1 Oct. Final report expected in 1Q16.

EBA on credit valuation adjustment (CVA) capital charge

Consults on procedure for excluding transactions with non-financial counterparties (NFCs) established in a
third country from the own funds requirement for CVA risk.

ESMA advises on the AIFMD and CSD regulation

i) To extend the Alternative Investment Fund Managers Directive (AIFMD) passport to non-EU managers. ii)
With regard to settlement fails and the importance of a Central Securities Depository (CSD) for the 
functioning of markets and the protection of the investors.

Commission on interest rate derivatives

Publishes new rules to make it mandatory for certain over-the-counter (OTC) interest rate derivative
contracts to be cleared through central counterparties.

Councils approves Regulation on European financial stabilisation mechanism (EFSM)

Regulation amendment published in the OJEU to protect non-euro area member states from losses arising
from financial assistance given to a euro area country.
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http://www.bde.es/f/webbde/GAP/Secciones/SalaPrensa/NotasInformativas/15/Arc/Fic/presbe2015_31.pdf
http://www.esma.europa.eu/system/files/2015-1239.pdf
http://www.eba.europa.eu/documents/10180/1153414/EBA-DP-2015-02+Discussion+Paper+on+SME.pdf
http://www.eba.europa.eu/-/eba-consults-on-technical-standards-on-exemption-of-non-financial-counterparties-nfcs-from-cva-risk-charge
http://www.esma.europa.eu/content/ESMA-advises-extension-AIFMD-passport-non-EU-jurisdictions
http://www.esma.europa.eu/news/ESMA-advises-Commission-implementation-CSD-Regulation?t=326&o=home
http://europa.eu/rapid/press-release_IP-15-5459_en.htm
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=OJ:JOL_2015_210_R_0001&from=EN
http://www.google.com/url?q=http%3A%2F%2Fwww.consilium.europa.eu%2Fen%2Fpress%2Fpress-releases%2F2015%2F08%2F04-efsm-revised-shield-non-euro-area-countries-from-risk%2F&sa=D&sntz=1&usg=AFQjCNFCCY8PufqfAsRF6y7R1aguXnMZiw
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Commission implementing regulation published in the Official Journal of the European Union (OJEU)

Implementing technical standards in relation to instructions, templates and definitions for the sending of
information for supervisory purposes by institutions.

UNITED KINGDOM

PRA publishes part three of its rulebook

Contains: i) final rules on passporting, regulatory reporting and reverse stress testing, and ii) supervisory
statements on aggregation of holdings, ICAAP and SREP, regulatory reports and internal governance.

PRA announces new rules to ensure that depositors are not disadvantaged by changes to the FSCS
deposit protection limits

Counteracts the lower level of protection resulting from the reduction of the maximum amount covered under
the Financial Services Compensation Scheme (FSCS).

FCA publishes statement and final rules on implementation of the Mortgage Credit Directive

Understands that the final rules do not differ significantly from the draft proposal. Effective from: 21 March
2016

The Treasury publishes review of terms of reference in financial advice

The objective is for consumers to have access to the information, advice and guidance needed to make their
financial decisions efficiently.

UK Treasury on pensions

Consults on the pension transfer process, early exit penalties and the circumstances in which individuals
should seek financial advice. Deadline: Oct 2015.

GLOBAL

IOSCO publishes review on the timeliness and frequency of disclosure to investors

The disclosure of financial results, risks and other information material to investors must be full, accurate
and timely.

Recent publications of interest (in English and in Spanish)
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http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32015R1278&from=EN
http://www.bankofengland.co.uk/pra/Documents/publications/ps/2015/ps1915.pdf
http://www.bankofengland.co.uk/pra/Documents/publications/ss/2015/ss3315.pdf
http://www.bankofengland.co.uk/pra/Documents/publications/ss/2015/ss3115update.pdf
http://www.bankofengland.co.uk/pra/Documents/publications/ss/2015/ss3415.pdf
http://www.bankofengland.co.uk/pra/Documents/publications/ss/2015/ss2115update.pdf
http://www.bankofengland.co.uk/publications/Pages/news/2015/065.aspx
http://www.fca.org.uk/static/documents/policy-statements/ps15-20.pdf
https://www.gov.uk/government/publications/financial-advice-market-review-terms-of-reference/financial-advice-market-review-terms-of-reference
https://www.gov.uk/government/consultations/pension-transfers-and-early-exit-charges-consultation
http://www.iosco.org/news/pdf/IOSCONEWS392.pdf
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Financial Regulation OutlookJuly 2015
Digital Economy Outlook. July-August 2015
Regulation Flash: The leverage ratio as a macroprudential tool
Regulation Watch: EU loss-absorbing capacity requirement
Situación Banca. Second Quarter 2015

Previous editions of our Weekly Regulation Update in Spanish and in English
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https://www.bbvaresearch.com/en/publicaciones/financial-regulation-outlook-july-2015/
https://www.bbvaresearch.com/en/public-compuesta/digital-economy-outlook-july-august-2015/?utm_source=instant&utm_medium=enlace%20publicaci%C3%B3n&utm_campaign=20150728&utm_content=Digital%20Economy%20Outlook.%20July-August%202015
https://www.bbvaresearch.com/en/publicaciones/the-leverage-ratio-as-a-macroprudential-tool/
https://www.bbvaresearch.com/wp-content/uploads/2015/07/20150707_MREL-Watch8.pdf
https://www.bbvaresearch.com/publicaciones/situacion-banca-2t15/
https://www.bbvaresearch.com/publicaciones/regulacion-financiera-actualizacion-semanal-7-agosto-2015/
https://www.bbvaresearch.com/en/publicaciones/financial-regulation-weekly-update-7-august-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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