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Highlights 
1. EBA reactivates the guidelines for legislative and non-legislative moratoria 

2. EBA issues final draft technical standards for FRTB framework 

3. EC issues a communication providing interpretations of BRRD 2 and SRMR 2 

4. SRB publishes its multiannual working program for 2021-2023 

5. BdE updates the list of systemically important institutions 

 

GLOBAL 

■ IOSCO issues consultation on market data in equity markets 
Seeks ​feedback regarding issues and concerns related to access to market data in secondary equity markets.                
Deadline: Feb 26, 2021.  

■ FATF issues consultation on cross-border payments 
Seeks feedback on challenges for cross-border payment services such as high costs, limited access, low speed                
and insufficient transparency to address them without compromising AML safeguards. Deadline: Jan 15, 2021. 

 

EUROPE 

■ EBA reactivates guidelines on legislative and non-legislative moratoria  
Ensures that additional loans will benefit from payment moratoria by extending the current deadline for its                
application until Mar 31, 2021. Two new constraints have been introduced by EBA as part of this reactivation. 

■ EBA issues final draft technical standards for FRTB framework 
Sets out the ​method for institutions to calculate their own funds requirements for foreign-exchange and commodity                
risk stemming from banking book positions, under the FRTB standardised and internal model approaches. 

■ EC issues communication on the interpretation of the BRRD 2 and the SRMR 2 
Seeks to clarify certain ​legal provisions regarding the interpretation of the revised bank resolution framework               
following a set of questions issued by Member States. 

■ SRB publishes its multiannual working program for 2021-2023 
Sets out its ​roadmap​, focused on: i) achieving resolvability, and a robust bank resolution of the banks under its                   
remit; and ii) further operationalize the Single Resolution Fund. 
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https://www.iosco.org/news/pdf/IOSCONEWS584.pdf
http://www.fatf-gafi.org/publications/fatfgeneral/documents/questionnaire-cross-border.html
https://eba.europa.eu/eba-reactivates-its-guidelines-legislative-and-non-legislative-moratoria
https://eba.europa.eu/eba-publishes-final-draft-technical-standards-treatment-non-trading-book-positions-subject-foreign
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:52020XC1202(01)&from=EN
https://srb.europa.eu/en/node/1085


 
■ EIOPA consults on a methodology for integrating climate change in Solvency II standard formula 
It proposes different methodological steps and process changes to ​integrate climate change in the calculation of                
natural catastrophe risk. Deadline: Feb 26, 2021. 

 

SPAIN 

■ BdE updates the list of systemically important institutions 
Conducts an ​annual review of institutions that will be identified as “global systemically important institutions” in                
2022 and as “other systemically important institutions” in 2021, establishing their associated capital buffers. 

 

UNITED KINGDOM 

■ PRA issues statement on upcoming CRD V Policy  
It ​explains when to expect further information on the PRA’s approach to transposing CRD V, including its approach                  
to revisions to the definition of capital for Pillar 2A. Final publication is expected by mid-December. 

■ PRA issues policy statement on Solvency II technical information 
Proposes an approach to the publication at the end of the transition period for the technical information.                 
Furthermore, it contains its final policy in Statement of Policy (SoP). Effective date: Dec 31, 2020. 

■ PRA​ ​consults on proposed rules for regulatory transaction fees for holdings 
Asks for feedback on the proposed rules in respect of regulatory transaction fees for applications for approval or                  
exemption as a holding company, which are planned to be implemented on Mar 1, 2021. Deadline: Jan 8, 2021. 

 

UNITED STATES 

■ Agencies issue ​statement​ on LIBOR transition 
Encourages banks to cease entering into new contracts that use USD LIBOR as reference rate as soon as possible                   
(and no later than Dec 31, 2021), in order to facilitate an orderly, safe and sound LIBOR transition.  

■ CFTC announce MoU with CONSOB for supervision of cross-border firms 
The ​agreement signed with the Italian agency, seeks to enhance cooperation and information exchange in               
supervision and oversight of regulated firms that operate on a cross-border basis in the United States and in Italy. 

■ CFTC issues No-action relief for SEFs regarding certain reporting requirements 
Extends previously provided ​no-action relief to swap execution facilities (SEFs) from the timing requirements to file                
fourth-quarter financial reports. New deadline: Nov 30, 2021. 

■ CFPB approves “Advisory Opinions Policy” and two new advisory opinions 
Allows entities to submit a request to the Bureau to clarify regulation requirements. Also provides advisory opinions                 
on earned wage access (EWA) products and expands the definition of “private education loan” for Z regulation.  
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https://www.eiopa.europa.eu/content/eiopa-launches-discussion-paper-methodology-integrating-climate-change-standard-formula
https://www.bde.es/f/webbde/GAP/Secciones/SalaPrensa/NotasInformativas/20/presbe2020_94en.pdf
https://www.bankofengland.co.uk/prudential-regulation/publication/2020/statement-near-final-rules-transpose-crdv
https://www.bankofengland.co.uk/prudential-regulation/publication/2020/solvency-ii-technical-information
https://www.bankofengland.co.uk/prudential-regulation/publication/2020/pra-fees-levies-holding-company-transaction-fees
https://www.federalreserve.gov/newsevents/pressreleases/bcreg20201130a.htm
https://www.cftc.gov/PressRoom/PressReleases/8321-20?utm_source=govdelivery
https://www.cftc.gov/PressRoom/PressReleases/8322-20
https://www.consumerfinance.gov/about-us/newsroom/consumer-financial-protection-bureau-finalizes-advisory-opinions-policy-and-announces-two-new-advisory-opinions/


 
Recent publications of interest (in English and Spanish): 

■ Press Article.​ ​Procyclical financial regulation: What can be done? ​October 2020​. 
■ Press Article.​ Europe | One step closer to the Capital Markets Union. ​October 2020​. 
■ Press Article.​ The Banking Union in times of Covid (page 85). ​September 2020​. 
■ Press Article.​ The Coronavirus: an unexpected ally of digitization. ​June 2020. 

 
Previous edition of our Weekly Financial Regulation Update in ​English​. 
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https://www.bbvaresearch.com/en/publicaciones/global-procyclical-financial-regulation-what-can-be-done/?cid=eml:oem:oth:----47207--:::lnkpubl:::20201103::oth:instant:
https://www.bbvaresearch.com/en/publicaciones/europe-one-step-closer-to-the-capital-markets-union
https://www.eurofi.net/wp-content/uploads/2020/09/views-the-eurofi-magazine_berlin_sept-2020.pdf
https://www.bbva.com/es/opinion/el-coronavirus-un-inesperado-aliado-de-la-digitalizacion/
https://www.bbvaresearch.com/en/publicaciones/financial-regulation-weekly-update-27-november-2020/


 
DISCLAIMER 

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. 

Any 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. Nor shall this document or its contents form the basis of any                   
contract, commitment or decision of any kind. 

With 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 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. 

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 authorized by BBVA. 
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