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Highlights
1. FATF launches consultation on AML/CFT and financial inclusion

2. ESAs publish 2024 joint report on principal adverse impacts under the SFDR

3. EBA consults on the initial margin model authorization under the revised EMIR

4. EBA consults on draft technical standards for structural foreign exchange positions

5. CNMV publishes the report on the breakdowns on the European environmental taxonomy

Global

● FATF launches consultation on AML/CFT and financial inclusion
It focuses on Recommendation 1 which aims to better promote financial inclusion through an increased focus
on proportionality and simplified measures in the risk-based approach. Deadline: Dec 6, 2024.

● IAIS publishes aggregate report on the peer review process on ICP 16
The results show that in the majority of participating members there are only minor shortcomings which do not
raise any concerns about the supervisor’s ability to achieve full observance with the ICP 16.

Europe

● ESAs publish 2024 joint report on principal adverse impacts (PAIs) under the SFDR
It shows that the quality of the PAI statements and the quality of the information disclosed by financial
products have improved. It also includes recommendations to NCAs and to the European Commission.

● EBA consults on the initial margin model authorization under the revised EMIR
It seeks general information, in cooperation with ESMA and EIOPA, on entities within the scope of IM model
authorization as well as specific information relevant for fee calculation. Deadline: Nov 29, 2024.

● EBA consults on draft technical standards for structural foreign exchange positions
They introduce changes to enhance consistency: quantitative thresholds, maximum open position
computation, clarifications on risk positions and policies for illiquid currencies. Deadline: Feb 7, 2025.

● ESAs finalize rules to facilitate access to financial and sustainability information on the ESAP
It specifies the requirements for making information easily accessible and defines how reporting entities
should be categorized and what types of information should be made available on the ESAP.

● ESMA consults on amendments to MiFID research regime

Financial Regulation: Weekly Update / 31 October, 2024 1

https://www.fatf-gafi.org/content/fatf-gafi/en/publications/Fatfrecommendations/R1-INR1-INR10-INR15-Public-Consultation-Oct-24.html
https://www.iaisweb.org/2024/10/iais-publishes-aggregate-report-on-the-peer-review-process-on-icp-16-enterprise-risk-management-for-solvency-purposes/
https://www.eba.europa.eu/publications-and-media/press-releases/esas-publish-2024-joint-report-principal-adverse-impacts-disclosures-under-sustainable-finance
https://www.eba.europa.eu/publications-and-media/press-releases/eba-asks-input-entities-falling-within-scope-initial-margin-model-authorisation-under-revised
https://www.eba.europa.eu/publications-and-media/press-releases/eba-consults-draft-technical-standards-structural-foreign-exchange-positions
https://www.eba.europa.eu/publications-and-media/press-releases/esas-finalise-rules-facilitate-access-financial-and-sustainability-information-esap


The consultation follows changes to the Listing Act which enables joint payments for execution services and
research for all insurers, irrespective of market capitalization. Deadline: Jan 28, 2025.

● ESMA consults on proposals to streamline the prospectus area
It recommends facilitating EU capital market activity reducing regulatory burden. Presenting proposals for
non-equity securities with ESG features and updating data reporting requirements. Deadline: Dec 31, 2024.

● EIOPA publishes October 2024 risk dashboard for IORPs
It shows that risks in the European IORP sector are stable and at medium levels overall, with signs of
vulnerabilities stemming from market volatility.

Spain

● CNMV publishes the report on the breakdowns on the European environmental taxonomy
It shows that the alignment ratios have been considerably low when compared to eligibility. The report
includes recommendations for financial entities to improve reporting on taxonomy in future exercises.

● CNMV authorizes new organized trading system in Spain
It authorizes a new organized trading system, which is a type of multilateral system regulated under MiFID II,
for the trading of equity derivatives.

United Kingdom

● FCA publishes results of non-financial misconduct survey
It seeks to understand how firms record and manage allegations of non-financial misconduct, allowing firms to
benchmark their own reporting against the peer analysis.

United States

● SEC issues final rule on covered clearing agencies
It seeks to improve the resilience and recovery and wind-down planning of covered clearing agencies. It also
establishes new requirements on the collection of intraday margins.

● US Treasury issues national strategy for financial inclusion
It identifies objectives and recommendations for stakeholders (including policymakers and industry) to
advance consumer access to safe financial products and services and strengthen financial security.

Recent publications of interest (in English and Spanish):

● Press Article. How should banks integrate climate in their risk management (only in Spanish). August 2024

● Press Article. Basel III: good news for the prudent financial ‘drivers’ (only in Spanish). June 2024

● Press Article. Lessons and reforms one year after the financial turmoil (only in Spanish). May 2024

● Press Article. Will the European Artificial Intelligence Regulation favor the development of this technology?
(Spanish only). March 2024.

Previous edition of our Weekly Financial Regulation Update in English.
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https://www.esma.europa.eu/press-news/esma-news/esma-consults-amendments-mifid-research-regime
https://www.esma.europa.eu/press-news/esma-news/esma-makes-proposals-streamline-prospectus-area-and-seeks-stakeholder-input
https://www.eiopa.europa.eu/eiopas-risk-dashboard-occupational-pension-funds-continues-show-market-risks-key-concern-2024-10-30_en
https://www.cnmv.es/webservices/verdocumento/ver?t=%7b2f9be112-f72c-4f1d-a242-e517cf8cfc56%7d
https://www.cnmv.es/webservices/verdocumento/ver?t=%7b26d7f04b-7250-40a5-aeb7-2d365ba8f387%7d
https://www.fca.org.uk/news/press-releases/fca-publishes-results-non-financial-misconduct-survey
https://www.sec.gov/newsroom/press-releases/2024-176
https://home.treasury.gov/news/press-releases/jy2691
https://protect.checkpoint.com/v2/___https://blogs.elconfidencial.com/mercados/tribuna-mercados/2024-08-22/como-deben-los-bancos-integrar-los-riesgos-climaticos-en-su-gestion_3947113/___.YzJ1Omxpb25icmlkZ2U6YzpvOjE5YzUzM2M5YWUxMDZkYjAzZjYwZmQ4MzdlNDQ0MzYxOjY6YTFjNTphYzI2YmJjNDA4YjNiNTk2YmQ1MjU1ZWI3NWI3MzhjYjEzNWU2ODQ0NjkwZTA3ZGFjYjJlNjA5OWU4M2M5ZjYyOnA6VDpO
https://protect.checkpoint.com/v2/___https://www.bbva.com/es/economia-y-finanzas/basilea-iii-una-buena-noticia-para-los-conductores-prudentes/?utm_source=Newsletter&utm_medium=email&utm_campaign=Newsletter%203%20de%20julio%202024&utm_salesforcepb=140548&nws=___.YzJ1Omxpb25icmlkZ2U6YzpvOjEyNzQ2MDk5YjYwYzliNTk1NGZmOGQ0ZWNlZmVkOTYwOjY6YTdkZTo5ZjI2NTQ2YzYwZDA5MTdlZWE1NWU1MmE4ZjBkZjI1Y2RiZDI5NGQ5MDg3YjUwNjU4ZDRkMjJiZDhjZTI1ZWNjOnA6VDpO
https://protect.checkpoint.com/v2/___https://www.bbva.com/es/economia-y-finanzas/lecciones-y-reformas-tras-un-ano-de-las-turbulencias-bancarias/___.YzJ1Omxpb25icmlkZ2U6YzpvOmY1Y2E0MTIwZDljNjYxNzczOTcyZjgzZDI5YThkNDRlOjY6MTY4YzpmMjgxOGJmNzU5YWY4MDNkNGQwODEzYjFiZGUzMmMxOTc2MTZiMzMyMWE3NDEyZmUwNTgxY2U3YmIyNjg1NDY2OnA6VA
https://protect.checkpoint.com/v2/___https://www.bbva.com/es/economia-y-finanzas/favorecera-el-reglamento-europeo-de-inteligencia-artificial-el-desarrollo-de-esta-tecnologia/___.YzJ1Omxpb25icmlkZ2U6YzpvOmUyMTExYzkwOTNjNjY5NmQxNWExNmI4MWQ2NzU0NGViOjY6YTVlYTplNWRjNzZmYWIzNWIzNDhlOGYxMzNiMWVhNWI2MzA0ODgwNGRkYWEzMGVkNjBjNDBiNjI3ZmJlOWQ0YzZhZTkwOnA6Rg
https://www.bbvaresearch.com/en/publicaciones/global-financial-regulation-weekly-update-october-25-2024/


DISCLAIMER
The present document does not constitute an “Investment Recommendation”, as defined in Regulation (EU) No 596/2014 of the
European Parliament and of the Council of 16 April 2014 on market abuse (“MAR”). In particular, this document does not
constitute “Investment Research” nor “Marketing Material”, for the purposes of article 36 of the Regulation (EU) 2017/565 of 25
April 2016 supplementing Directive 2014/65/EU of the European Parliament and of the Council as regards organisational
requirements and operating conditions for investment firms and defined terms for the purposes of that Directive (MIFID II).

Readers should be aware that under no circumstances should they base their investment decisions on 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.

This document has been prepared by BBVA Research Department. It is provided for information purposes only and expresses
data or opinions 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.

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.

The content of this document is protected by intellectual property laws. Reproduction, transformation, distribution, public
communication, making available, extraction, reuse, forwarding or use of any nature by any means or process is prohibited,
except in cases where it is legally permitted or expressly authorised by BBVA on its website www.bbvaresearch.com
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