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GLOBAL
¢ FSB publishes membership of Task Force on Climate-related Financial Disclosures

The Task Force will develop voluntary, consistent communications on climate-related financial disclosure for
use by companies in providing information to lenders, insurers and investors.

¢ |OSCO on emerging capital markets
Recognises risks in the global economic slowdown and divergent monetary policies. Priorities are to

evaluate the impact of FinTech, strengthen corporate governance and market conduct, improve cyber
resiliency and promote financial innovation.

EUROPE
e ECOFIN and Eurogroup debate new priorities and the implementation of banking union

ECOFIN: priorities of the Dutch Presidency and banking union. Publishes provisional agendas (1S2016).
Eurogroup: harmonisation of national insolvency frameworks.

e EBA consults on securitisations

Guidelines on the restrictions to the implicit support established by the CRR. Deadline: 20 April.

e EC consults on reporting

On non-binding guidelines for the methodology for submitting non-financial information for certain large
corporates. Deadline: 15 April.

¢ ESRB on the systemic risk implications of CCP interoperability arrangements

Informs the EC and emphasises the need for careful development of recovery and resolution procedures, to
contain potential contagion derived from the default of an interoperable CCP.

e ESMA on the Alternative Investment Fund Management Directive (AIFMD)
Publishes a letter from the EC including the opinion and assessment of the application of the AIFMD

passport to non-EU fund managers and funds. The EC indicates that the country-specific focus adopted by
ESMA is the correct approach.
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http://www.fsb.org/wp-content/uploads/20160111-TCFD-members-press-release.pdf
https://www.iosco.org/news/pdf/IOSCONEWS418.pdf
http://www.consilium.europa.eu/en/meetings/ecofin/2016/01/15/?utm_source=dsms-auto&utm_medium=email&utm_campaign=Economic+and+Financial+Affairs+Council%2c+15%2f01%2f2016+-+Main+results
http://data.consilium.europa.eu/doc/document/ST-5069-2016-INIT/en/pdf
http://www.consilium.europa.eu/en/meetings/eurogroup/2016/01/14/?utm_source=dsms-auto&utm_medium=email&utm_campaign=Eurogroup%2c+14%2f01%2f2016+-+Main+results
http://www.eba.europa.eu/documents/10180/1340842/EBA-CP-2016-01+%28Consultation+Paper+on+Guidelines+on+implicit+support%29.pdf
http://ec.europa.eu/finance/consultations/2016/non-financial-reporting-guidelines/index_en.htm
http://www.esrb.europa.eu/pub/pdf/other/2016-01-14_Interoperability_report.pdf
https://www.esma.europa.eu/file/14864/download?token=mpTV1UwV
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e Bank of England and Bank of Slovenia notify ESRB of macro-prudential measures

The Bank of England recognises Member States’ shorter transitional periods for the implementation of the
countercyclical buffer and the capital conservation buffer. Bank of Slovenia identifies other entities of
systemic importance (8) and sets the buffers with which they will have to comply on 1 Jan 2019.

e EIOPA publishes strategy on business supervision

The key element in the strategy is smart regulation, which is characterised by being risk-based and
preventative.

SPAIN
¢ CNMV consults on depositary of Collective Investment Institutions and others entities

Circular on the remit and technical aspects of the functions of depositaries; also specifies the calculation of
the minimum liquidity coefficient for mutual funds. Deadline: 4 Feb.

UNITED KINGDOM
e FCA consults on Mortgage Credit Directive and P2P platforms

i) Affects housing associations and consumers taking out second mortgages. Deadline: 15 Feb. ii) To
simplify the requirements for P2P _operators in relation to the segregation of client money. Deadline: 11 Feb.

e FCA and PRA consults on Financial Services Compensation Scheme

Annual proposal to establish management expenses levy limit applicable from 1 April 2016 to 31 March
2017. Deadline: 15 Feb.

e FCA and PRA launch New Bank Start-up Unit

The function of this unit is to provide information and to support new banks entering the market after
receiving authorisation. Web.

UNITED STATES
¢ Fed publishes USD figures for the calculation of capital surcharges for G-SIBs in 2015

These are the same as those published by the BCBS in EUR to calculate the capital surcharges for Global
Systemically Important Banks (G-SIBs).

e Treasury consults on structure of public debt market
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http://www.esrb.europa.eu/pub/pdf/other/2016-01-18_bank_england.pdf
http://www.esrb.europa.eu/pub/pdf/other/2016-01-13_bank_slovenia.pdf
https://eiopa.europa.eu/Pages/News/EIOPA-sets-out-its-strategic-approach-to-risk-based-and-preventive-conduct-of-business-supervision-.aspx
http://www.cnmv.es/DocPortal/DocFaseConsulta/CNMV/ProyectoCircularDepo.pdf
http://www.fca.org.uk/static/documents/consultation-papers/cp16-02.pdf
http://www.fca.org.uk/news/cp16-04-loan-based-crowdfunding-platforms-and-segregation-of-client-money
http://www.fca.org.uk/news/cp16-03-fscs-management-expenses-levy-limit
http://www.fca.org.uk/news/new-bank-startup-unit-launched-by-the-financial-regulators
http://www.bankofengland.co.uk/pra/nbsu/Pages/default.aspx
https://www.gpo.gov/fdsys/pkg/FR-2016-01-14/pdf/2016-00589.pdf

Flash

BBVA ‘ RESEARCH 22 Jan 2016

Requests information on the evolving Treasury market structure and its implications for market functioning
and risk-management practices.

CHINA
¢ People’s Bank of China announces decision on deposit reserve requirement

The bank will implement a reserve coefficient (at present 0%) on the onshore deposits of offshore banks,
excluding central banks and other similar institutions, from 25 Jan 2016.

Recent publications of interest (in English and Spanish)

e Press article. Is there room for more financial regulation in 20167

Financial Regulation Outlook. Special Edition. January 2016

Digital Economy Outlook. January 2016

Regulation Flash. Single Resolution Fund on Shedule
Banking Outlook. December 2015

Previous editions of our Weekly Regulation Update in Spanish and English
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https://www.treasury.gov/press-center/press-releases/Pages/jl0323.aspx
http://www.pbc.gov.cn/english/130721/3005730/index.html
https://www.bbvaresearch.com/en/publicaciones/is-there-room-for-more-financial-regulation-in-2016/
https://www.bbvaresearch.com/en/public-compuesta/financial-regulation-outlook-special-edition-january-2016/
https://www.bbvaresearch.com/en/public-compuesta/digital-economy-outlook-january-2016/
https://www.bbvaresearch.com/en/publicaciones/financial-regulation-single-resolution-fund-on-schedule/
https://www.bbvaresearch.com/en/public-compuesta/banking-outlook-december-2015/
https://www.bbvaresearch.com/publicaciones/regulacion-financiera-actualizacion-semanal-15-enero-2016/
https://www.bbvaresearch.com/en/publicaciones/financial-regulation-weekly-update-15-january-2016/
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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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