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Weekly Regulatory Update - week ending 19/12/08
The following is a summary of the new pronouncements since our last Weekly Regulatory Update. 

Financial Services Authority (FSA) Publications 
Consultation Papers

	CP08/25
	The Approved Persons Regime – significant influence review 


	Overview: 

This Consultation Paper contains proposals to extend the definition of the existing CF1 (director) and CF2 (non-executive director) controlled functions, clarify the role of non-executive directors within our Code of Practice for approved persons, extend definition of the CF29 controlled function to include appropriate, proprietary traders with the expectation that this will capture all proprietary traders, amend the application of the approved persons regime to UK branches of third country firms so that all the controlled functions may apply; and extend the rule obliging firms to provide references for applicants of the CF30              (customer function) to all controlled functions.



	Applicable to:

This paper will be of interest to authorised firms, those applying for authorisation, as well as others involved in recruiting employees for controlled functions and in overseeing, developing and administering processes for complying with the approved persons regime. 


	Consultation period ends: 

31 March 2009. The final rules will be included in a Policy Statement published in Q2 of 2009.  




Discussion Paper 
	DP08/5
	Consumer Responsibility 


	Overview: 

This Discussion Paper is part of the FSA’s work on the issue of consumer responsibility and sets out the FSA’s current position and considers how the FSA and others might further help consumers to protect their own best interests more effectively.


	Applicable to:

This paper will be of interest to firms, trade bodies, consumers and their representatives.

We welcome the views of all interested parties, both generally and on the specific questions in the paper.


	What happens next:

The FSA are seeking feedback on this DP by Friday 19 June 2009 and will publish views and feedback in Q3 of 2009.


Feedback Statement
	FS08/7
	Transparency, disclosure and conflicts of interest in the commercial insurance markets


	Overview: 

In March 2008, the FSA published DP 08/2, (Transparency, disclosure and conflicts of interest in the commercial insurance market) which set out FSA concerns about the mediation of commercial general insurance and the outcomes they would like to see.

In this Feedback Statement, the responses to the DP are set out, including the findings of the thematic work and independent customer research.

An explanation to the general approach to improving transparency in the mediation of commercial general insurance and the management of conflicts of interest.



	Applicable to:

This paper is aimed at all insurers and intermediaries carrying out business in the

commercial insurance market. 

It may also interest relevant trade bodies, market participants, commercial customers and other interested parties.



	What happens next:

In 2010/11 the FSA will assess whether the outcomes have been achieved. In the meantime FSA supervisors will be monitoring the actions firms are taking to respond to the outcomes in this feedback statement.




Miscellaneous
· ‘Decision by the Financial Services Authority on the applications of Catholic Building Society and Chelsea Building Society for Confirmation of a Transfer of Engagements under Section 95 of the Building Societies Act 1986’ - the FSA has confirmed the proposed transfer of the engagements of the Catholic Building Society to the Chelsea Building Society on 15 December.

Press Releases

· ‘Catholic and Chelsea Building Societies: merger confirmation hearing’ – the FSA has announced the arrangements for the hearing of the proposed transfer of the engagements of Catholic Building Society to Chelsea Building Society.  
Report 
· ‘Conduct of Business Sourcebook (COBS) post-implementation review:2008 statement on interim findings’ –  following the introduction to a more principles based Conduct of Business sourcebook the FSA conducted a post implementation review and this report sets out the high-level interim findings about how firms have responded to the rule changes. 

BSA Publications

Circulars
· 6809
‘UK National Identity Card Scheme – Front Office Service Prospectus’ – the BSA have been asked by the Identity & Passport Service (IPS) to issue this circular to members which details the Government plans for biometric passports and ID cards.
CML Publications

Press Releases
· ‘CML welcomes changes to the credit guarantee scheme’ - The CML welcomed the Treasury's announcement of changes to the credit guarantee scheme, that will make it cheaper for lenders to gain access to the Government guarantees that help them to gain access to wider market funding. The CML also notes the Treasury's continuing work towards working up its proposal to seek State Aid approval from the European Commission for the Crosby report proposals, and hopes this can press ahead quickly.
· ‘Gross lending declines in November’ – The CML reports that gross mortgage lending was an estimated £14.6 billion in November which is a 51% fall from November last year.
Banking Code Standards Board 

· ‘A Statement of Principles – banks and businesses working together’ – the BBA have published a revised edition of the Statement of Principles. In the statement it confirms that the BCSB will monitor the application of this statement in their operational procedures, including ensuring relevant staff receive a copy of the statement and also how the principles are applied to both new and existing customers.
APACS 

· ‘Clarification of changes for credit card holders’ – following a recent meeting between the credit card industry and the Government, changes for credit card holders who may be struggling to make their repayments have been announced.
· ‘APACS examines the nation’s payment habits’ – APACs has created an online interactive map to demonstrate the varied payment attitudes, preferences and behaviours that are seen in the difference regions of the United Kingdom.

HM Revenue & Customs

Nothing new issued since ‘Weekly Regulatory Update – week ending 28/11/08’. 

Joint Money Laundering Steering Group (JMLSG)

Nothing new issued since ‘Weekly Regulatory Update – week ending 28/11/08’. 

Information Commissioner’s Office

Nothing new issued since ‘Weekly Regulatory Update – week ending 12/12/08’. 

Financial Ombudsman Service (FOS)

Nothing new issued since ‘Weekly Regulatory Update – week ending 12/12/08’. 

Office of Fair Trading

Nothing new issued since ‘Weekly Regulatory Update – week ending 28/11/08’. 

National Fraud Strategic Authority

Nothing new issued since ‘Weekly Regulatory Update – week ending 28/11/08’. 

Serious Organised Crime Agency (SOCA)

Nothing new issued since ‘Weekly Regulatory Update – week ending 28/11/08’. 

The Law Society

Nothing new issued since ‘Weekly Regulatory Update – week ending 19/09/08’. 
The next Weekly Regulatory update will be on 9 January 2009.

We hope that you have found the updates a useful tool in helping you to keep up to date with regulatory issues.

We would also like to take this opportunity to thank you for your continued support and wish you a very Merry Christmas and a Happy New Year.

.

PLEASE NOTE: This Regulatory Update includes pronouncements up to midday on Friday 19 December 2008.  Any pronouncements issued after this time will be included in the next Regulatory Update.
This list is not exhaustive and should not be seen as a substitute for reviewing all such documentation.
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