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GLOBAL

FSB updates its work plan at its meeting of 25 Sept

Highlights progress in regulatory reforms to end too-big-too-fail (TBTF). Agreed the final draft of the TLAC
standard. Final publication at the G20 summit on 15 Nov.
 

IMF publishes Global Financial Stability Report

Examines: i) determinants of market liquidity and its resilience, and ii) greater corporate leverage in
emerging markets.
 

FSB publishes report on FX benchmark reforms

Reports on progress over the past year in the wake of the recommendations that it published in Sep 2014.
Concludes that further work on applying them is required.
 

BIS reports on risk-weighted assets (RWA) for counterparty credit risk

Analyses RWA variability, highlights good practices and identifies areas where additional attention from
banks and supervisors is required to mitigate unwarranted variability.
 
 

EUROPE
 

EC publishes action plan on building a capital markets union and its proposals

Proposes a road map for 2015-17. Besides this, it publishes: i) a call for evidence regarding the cumulative
impact of reforms (deadline: 6 Jan 2016); ii) legislative proposals on securitisation; iii) new rules on the
approach to infrastructure under Solvency II, and consults on iv) covered bonds and v) venture capital
(deadlines: 6 Jan 2016). 
 

ESMA publishes final technical standards regarding MiFID II, MAR and CSDs

i) MiFID II will enhance market transparency, efficiency and security (pending publication regarding investor
protection); ii) Market Abuse Regulation (MAR) to improve market integrity and investor protection, and iii) 
Central Securities Depositories (CSD) to harmonise how they function.
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http://www.financialstabilityboard.org/2015/09/meeting-of-the-financial-stability-board-in-london-on-25-september/
https://www.imf.org/External/Pubs/FT/GFSR/2015/02/index.htm
http://www.financialstabilityboard.org/2015/10/fsb-releases-progress-report-on-fx-benchmark-reforms/
http://www.bis.org/bcbs/publ/d337.htm
http://ec.europa.eu/finance/capital-markets-union/docs/building-cmu-action-plan_en.pdf
http://ec.europa.eu/finance/consultations/2015/financial-regulatory-framework-review/index_en.htm
http://ec.europa.eu/finance/consultations/2015/financial-regulatory-framework-review/index_en.htm
http://europa.eu/rapid/press-release_MEMO-15-5733_en.htm
http://europa.eu/rapid/press-release_MEMO-15-5734_en.htm
http://ec.europa.eu/finance/consultations/2015/covered-bonds/index_en.htm
http://ec.europa.eu/finance/consultations/2015/venture-capital-funds/index_en.htm
http://www.esma.europa.eu/system/files/2015-esma-1464_-_final_report_-_draft_rts_and_its_on_mifid_ii_and_mifir.pdf
http://www.esma.europa.eu/news/ESMA-readies-MiFID-II-MAR-and-CSDR?t=326&o=home
http://www.esma.europa.eu/system/files/2015-esma-1455_-_final_report_mar_ts.pdf
http://www.esma.europa.eu/system/files/2015-esma-1457_-_final_report_csdr_ts_on_csd_requirements_and_internalised_settlement.pdf
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EBA publishes on asset encumbrance in EU banks and liquidity monitoring

i) First analysis of asset encumbrance provides elements to assess the sustainability of banks funding
structures. ii) Recommendation to the EC to maintain the maturity ladder for additional liquidity monitoring
metrics.
 

ESMA on recognition of cash contributions to Deposit Guarantee Schemes in IFRS accounts

Opinion limited to ex-ante cash contributions for which the payment-obligating event is identified, and 
indicating that they will be recognised as an expense.
 

ESRB updates summary of macro-prudential policy actions

Summarises all the measures in the EU/EEA notified up to 25 Sep. Includes breakdown with respect to
announcement and implementation of counter-cyclical capital buffer.
 

ESMA consults and publishes regulatory technical standards under Transparency Directive

Enquires about European Single Electronic Format (ESEF). Deadline: 24 Dec. Additionally it delivers final
rule on European Electronic Access Point to EC for it to approve. 
 

ECON publishes supplementary report on payment services directive

At a plenary session in Apr 2014 partial approval was given to amendments put forward by ECON but further
examination was requested, resulting in this report. Voting expected: 8 Oct. 
 

EIPOA publishes a recommendation and opinion under the Solvency II framework

Advises the EC on identification and calibration of risk categories in infrastructure investments, and offers an
opinion on calculating solvency for groups operating under equivalent regimes. 
 

SPAIN
 

Government amends treatment of Deferred Tax Assets in Corporate Income Tax

The reform removes elements of uncertainty over its compatibility with EC legislation. It will be framed as an
amendment in the 2016 General State Budget Law.
 

CNMV publishes reports on corporate governance and the compensation of directors

Listed companies observed 85% of recommendations in 2014. The compensation of IBEX company
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http://www.eba.europa.eu/-/eba-looks-at-asset-encumbrance-in-eu-banks
http://www.eba.europa.eu/documents/10180/983359/EBA-Op-2015-16+%28Opinion+on+ITS+on+AMML%29.pdf
http://www.esma.europa.eu/news/ESMA-publishes-opinion-accounting-cash-contributions-Deposit-Guarantee-Schemes?t=326&o=home
http://www.esma.europa.eu/system/files/2015-1462_esma_opinion_on_accounting_for_deposit_guarantee_scheme.pdf
http://www.esrb.europa.eu/mppa/html/index.en.html
http://www.esma.europa.eu/consultation/ESMA-consults-European-Single-Electronic-Format
http://www.esma.europa.eu/news/ESMA-publishes-draft-RTS-European-Electronic-Access-Point?t=326&o=home
http://www.esma.europa.eu/news/ESMA-publishes-draft-RTS-European-Electronic-Access-Point?t=326&o=home
http://www.europarl.europa.eu/oeil/popups/ficheprocedure.do?reference=2013/0264(COD)&l=en
http://www.europarl.europa.eu/sides/getDoc.do?pubRef=-//EP//TEXT+REPORT+A8-2015-0266+0+DOC+XML+V0//EN
https://eiopa.europa.eu/Pages/News/EIOPA-advises-to-set-up-a-new-asset-class-for-high-quality-infrastructure-investments-under-Solvency-II.aspx
https://eiopa.europa.eu/Pages/News/EIOPA-publishes-Opinion-on-group-solvency-calculation-in-the-context-of-equivalence.aspx
http://www.mineco.gob.es/portal/site/mineco/menuitem.ac30f9268750bd56a0b0240e026041a0/?vgnextoid=efd8b979cc500510VgnVCM1000001d04140aRCRD&vgnextchannel=864e154527515310VgnVCM1000001d04140aRCRD
http://www.cnmv.es/portal/verDoc.axd?t=%7B6da7e947-2aea-4281-8a51-5354314ea42c%7D
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directors increased, compared with a drop in other listed companies. 
 

Bank of Spain approves accounting circular for SAREB

Establishes new methodology and standards to calculate asset valuation corrections, with special emphasis
on real-estate. Deadline for application to assets overall: end of 2016.
 

UNITED KINGDOM
 

BoE publishes on 2015 stress testing for UK banks

Announces the publication of stress-testing results for UK banks on 30 Nov, together with the Financial
Stability Report.
 

PRA issues three publications

i) Reporting rule amendments; ii) use of skilled persons as a supervisory tool, and iii) non-substantive
corrections to its rulebook.

Recent publications of interest (in English and Spanish)

Financial Regulation Outlook September 2015
Digital Economy Outlook. September 2015
Regulation Flash: Setting in motion the Capital Markets Union
Regulation Watch: EU loss-absorbing capacity requirement
Banking Outlook. September 2015 

Previous editions of our Weekly Regulation Update in Spanish and English
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http://www.bde.es/f/webbde/GAP/Secciones/SalaPrensa/NotasInformativas/15/Arc/Fic/presbe2015_41.pdf
http://www.bankofengland.co.uk/publications/Pages/news/2015/072.aspx
http://www.bankofengland.co.uk/pra/Pages/publications/ps/2015/ps2315.aspx
http://www.bankofengland.co.uk/pra/Pages/publications/ss/2015/ss714update.aspx
http://www.bankofengland.co.uk/pra/Pages/publications/cp/2015/adminsep15.aspx
https://www.bbvaresearch.com/en/publicaciones/financial-regulation-outlook-september-2015/
https://www.bbvaresearch.com/en/public-compuesta/digital-economy-outlook-september-2015/
https://www.bbvaresearch.com/en/publicaciones/setting-in-motion-the-capital-markets-union/
https://www.bbvaresearch.com/wp-content/uploads/2015/07/20150707_MREL-Watch8.pdf
https://www.bbvaresearch.com/en/public-compuesta/banking-economic-outlook-september-2015/
https://www.bbvaresearch.com/publicaciones/regulacion-financiera-actualizacion-semanal-25-septiembre-2015/
https://www.bbvaresearch.com/en/publicaciones/financial-regulation-weekly-update-25-september-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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