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SPAIN

Publication in the Official State Gazette (BOE) of two CNMV circulars

On transparency of trading on official securities markets and content of web-sites of listed public limited
companies and savings banks which issue securities admitted for trading in secondary markets. Effective:
11 and 30 Aug. 
 

EUROPE
 

Latest progress on adopting a three-year programme for Greece under the ESM

Greek authorities reach a technical agreement on the Memorandum of Understanding (MoU) with ECB. EC 
and ESM. It needs to be approved at political level, ratified by Member States and endorsed by ESM. Next st
ep: discussion in Eurogroup (14 Ago)
 

ESMA publishes three reports reviewing functioning of EMIR and one with recommendations

Revisions with regard to: use of OTC derivatives by non-financial counterparties, the efficiency of margining
requirements to limit pro-cyclicality, and segregation and portability (of assets) requirements.
Recommendations: Input for EC for the EMIR review.
 

EBA publishes final Guidelines on passport notifications for mortgage credit intermediaries

In support of the transposition of the Mortgage Credit Directive. They ensure that information is exchanged
consistently between national authorities of Member States.
 

UNITED KINGDOM 
 

Financial Policy Committee (FPC) introduces new assessment and reaffirms objectives

Proposes to assess the cumulative effects of financial reforms. Remains committed to objectives to reduce
systemic risk and improve the resilience of the financial system, as well as to support the government’s
economic policy. 
 

PRA on reporting and public disclosure under Solvency II

Consults on PRA's options when the rule allows the application of different approached to that published or
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http://www.boe.es/boe/dias/2015/08/10/pdfs/BOE-A-2015-8942.pdf
http://www.boe.es/boe/dias/2015/08/10/pdfs/BOE-A-2015-8943.pdf
http://europa.eu/rapid/press-release_STATEMENT-15-5491_en.htm
http://www.consilium.europa.eu/en/meetings/eurogroup/2015/08/14/
http://www.esma.europa.eu/news/ESMA-recommends-changes-EMIR-framework?t=326&o=home
http://www.esma.europa.eu/system/files/esma-2015-1251_-_emir_review_report_no.1_on_non_financial_firms.pdf
http://www.esma.europa.eu/system/files/esma-2015-1252_-_emir_review_report_no.2_on_procyclicality.pdf
http://www.esma.europa.eu/system/files/esma-2015-1252_-_emir_review_report_no.2_on_procyclicality.pdf
http://www.esma.europa.eu/system/files/esma-2015-1253_-_emir_review_report_no.3_on_segregation_and_portability.pdf
http://www.esma.europa.eu/system/files/esma-2015-1254_-_emir_review_report_no.4_on_other_issues.pdf
http://www.eba.europa.eu/-/the-eba-issues-final-guidelines-on-passport-notifications-for-mortgage-credit-intermediaries
https://www.gov.uk/government/uploads/system/uploads/attachment_data/file/452700/_Analytical___BCP__7226109_v_1_2015_Q3_FPC_-_FPC_Remit_response.pdf
http://www.bankofengland.co.uk/pra/Pages/publications/cp/2015/cp2515.aspx
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issuing instructions. Deadline: 21 sep. 
 

  UNITED STATES 
 

Fed on debit card interchange fees

To clarify the regulation and regarding the inclusion of transaction-monitoring costs in the interchange fee
standard.
 

GLOBAL 
 

IOSCO publishes report on post-trade transparency in the CDS market

Greater transparency is valuable to market participants and market observers in the credit default swaps
(CDS) market and increases efficacy of the reform of OTC derivatives market.
 

Recent publications of interest (in English and in Spanish)

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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http://www.federalreserve.gov/newsevents/press/bcreg/20150810a.htm
http://www.iosco.org/news/pdf/IOSCONEWS393.pdf
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-07-agosto-2015/
https://www.bbvaresearch.com/en/publicaciones/financial-regulation-weekly-update-7-august-2015-2/
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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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