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Highlights
1. BCBS publishes final guidelines for counterparty credit risk (CCR) management

2. ESAs publish guidelines to facilitate the regulatory classification of crypto-assets under MiCAR

3. EBA publishes report on potential benefits and challenges of tokenized deposits

4. EBA consults on RTS to specify material changes and extensions to the IRB approach

5. EBA publishes final RTS on the method to identify long and short positions for market risk

Global

● BCBS publishes final guidelines for counterparty credit risk (CCR) management
They incorporate key practices to resolving industry weaknesses in CCR management, including the lessons
learned from episodes of NBFI distress. BCBS encourages the adoption of its guidelines as soon as possible.

● FSB publishes final report on non-banks liquidity preparedness for margin and collateral calls
It includes recommendations on liquidity risk management and governance, stress testing and scenario
design, and collateral management practices of non-bank market participants.

● FSB publishes final report on data flows and regulation and supervision of cross-border payments
It aims to promote greater alignment in data frameworks related to cross-border payments and consistency in
the regulation and supervision of bank and non-bank payment service providers.

Europe

● ESAs publish guidelines to facilitate the regulatory classification of crypto-assets under MiCAR
They intend to facilitate consistency in the classification of crypto-assets and include templates and a test to
promote a common approach to this classification Entry into force: 2 months after the publication of their
translation.

● EBA publishes report on potential benefits and challenges of tokenized deposits
It aims to facilitate awareness of tokenised deposits and assess their benefits and challenges and to promote
convergence in the classification of tokenised deposits in contrast with electronic money tokens issued by
banks under MiCA.

● EBA consults on RTS to specify material changes and extensions to the IRB approach
Its aim is to clarify and enhance the conditions for assessing material model changes (MMC) and extensions
following a review of the related Delegated Regulation. Deadline: March 10, 2025.
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https://www.bis.org/press/p241211.htm
https://www.fsb.org/2024/12/fsb-issues-policy-recommendations-to-enhance-non-bank-market-participants-preparedness-for-margin-and-collateral-calls/
https://www.fsb.org/2024/12/fsb-issues-recommendations-related-to-data-flows-and-regulation-and-supervision-of-cross-border-payments/
https://www.eba.europa.eu/publications-and-media/press-releases/esas-provide-guidelines-facilitate-consistency-regulatory-classification-crypto-assets-industry-and
https://www.eba.europa.eu/publications-and-media/press-releases/eba-assesses-potential-benefits-and-challenges-tokenised-deposits
https://www.eba.europa.eu/publications-and-media/press-releases/eba-consults-draft-technical-standards-specify-material-changes-and-extensions-internal-ratings


● EBA publishes final RTS on the method to identify long and short positions for market risk
The method to identify the main risk drivers hinges on sensitivities defined under the FRTB-SA or on add-ons
defined under the SA-CCR. It will be submitted to the EC for endorsement.

● Council adopts new rules for withholding tax procedures and introduces VAT exemption certificate
It sets up safer and faster procedures to obtain double taxation relief to encourage cross-border investment
and fight tax fraud. It also agreed to the introduction of an electronic tax certificate for VAT exemptions.

● ESMA consults on open-ended loan originating alternative investment funds
It sets out the requirements with which loan-originating alternative investment funds shall comply to maintain
an open-ended structure. Deadline: Mar 12, 2025.

● ESMA consults on technical advice on listing act implications
To gather feedback following changes to the Market Abuse Regulation (MAR) and Market in Financial
Instruments Directive II (MiFID II) introduced by the Listing Act. Deadline: Feb 13, 2025.

● ESRB publishes opinion on a Norwegian macroprudential measure
It considers appropriate the application of the cumulative buffer rates resulting from the sum of SyRB and
O-SII buffer rates higher than 5 % to four Norwegian banks.

● ESRB publishes its quarterly risk dashboard
It is a set of quantitative and qualitative indicators of systemic risk in the EU financial system. It is published
quarterly and is accompanied by two annexes that explain the methodology and describe the indicators.

● EIOPA publishes updated portfolios to calculate volatility adjustments to the RFR term structures
It is revising the representative portfolios on a yearly basis to calculate the volatility adjustments to the
relevant risk-free interest rate term structures for Solvency II, and will publish them in April 2025.

Spain

● MinECO approves green book on sustainable finance
It includes a series of recommendations to drive companies’ climate transition, guide the adaptation of the
private sector to the Sustainable Finance Framework and the creation of the Sustainable Finance Council.

● BdE designates a GSII and sets its macroprudential capital buffer rate for 2026
BdE has designated a global systematically important institution on a consolidated basis for 2026 in
accordance with the list of G-SIBs recently published by the FSB.

● CNMV publishes results of the entities self-assessments on their preparedness to DORA
Results of the exercise conducted by 245 entities on the main aspects of operational resilience and more
technical recommendations for the implementation of DORA.

● CNMV presents OECD recommendations to revitalize Spanish capital markets
It recommends: i) individual investment savings account; ii) promoting and simplifying occupational pension
funds; iii) tax allowance for corporate equity; and iv) establishing public/private cooperation.

● CNMV issues report on fragmentation, price formation and liquidity in Spanish shares
In previous years, the fragmentation process in the trading of Spanish stocks remained similar to other
European exchanges.
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https://www.eba.europa.eu/sites/default/files/2024-12/bd9aff44-c97f-4293-b72d-0249aa2a2155/Final%20report%20RTS%20on%20long%20and%20short%20positions%20for%20the%20thresholds%20calculation%20in%20market%20and%20counterparty%20credit%20risk.pdf
https://www.consilium.europa.eu/en/press/press-releases/2024/12/10/taxation-council-adopts-new-rules-for-withholding-tax-procedures-faster/
https://www.consilium.europa.eu/en/press/press-releases/2024/12/10/taxation-council-introduces-electronic-vat-exemption-certificate/
https://www.esma.europa.eu/press-news/esma-news/esma-consults-open-ended-loan-originating-alternative-investment-funds
https://www.esma.europa.eu/press-news/esma-news/esma-consults-technical-advice-listing-act-implications
https://www.esrb.europa.eu/pub/pdf/other/esrb.opinion241204~038328cb31.en.pdf?f9aff548d3886122443945becced7dbb
https://www.esrb.europa.eu/pub/rd/html/index.en.html
https://www.eiopa.europa.eu/eiopa-updates-representative-portfolios-calculate-volatility-adjustments-solvency-ii-rfr-term-2024-12-10_en
https://portal.mineco.gob.es/es-es/comunicacion/Paginas/libro-verde-finanzas-sostenibles.aspx
https://www.bde.es/wbe/en/noticias-eventos/actualidad-banco-espana/notas-banco-espana/el-banco-de-espana-designa-una-entidad-de-importancia-sistemica-mundial-y-establece-su-colchon-de-capital-macroprudencial-para-2026.html
https://www.cnmv.es/webservices/verdocumento/ver?t=%7b852eefe6-2be9-40d0-8d28-42966a21822a%7d
https://www.cnmv.es/webservices/verdocumento/ver?t=%7b03fd29e7-c873-43b2-b6f2-742bd9157a60%7d
https://www.cnmv.es/webservices/verdocumento/ver?t=%7b4acb3407-e357-4ce5-8c81-446624485794%7d


United Kingdom

● PRA consults on firms’ exposures to tokenized assets, stablecoins and other cryptoasset
This exercise seeks to gather information of firms’ current and expected future crypto exposures and firms’
application of Basel standard as this will help inform PRA’s future policy. Deadline: Mar 24, 2025.

● PRA consults on liquidity reporting reforms for insurers
Introduces new liquidity reporting requirements for large life insurers, while reducing the expectations for
those that use internal models to submit Standard Formula reporting. Deadline: Mar 31, 2025.

● PRA publishes statement on Indexed Long-Term Repo (ILTR) facility
ILTR should be used freely as a way for counterparties to access reserves and routine sterling liquidity
management. It intends that firms’ boards, credit rating agencies and overseas regulators to use it.

United States

● FSOC publishes its 2024 annual report
Analyzes vulnerabilities to financial stability making recommendations. Its focus is on commercial and
residential real estate, corporate credit, short-term funding markets, digital assets, and climate-related
financial risks.

● FRB issues final guidance on excess balance accounts
It provides technical clarification that its account access guidelines also apply to excess balance accounts.
Effective date: after publication in the Federal Register.

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.bankofengland.co.uk/prudential-regulation/publication/2024/december/cryptoassets-data-collection
https://www.bankofengland.co.uk/news/2024/december/the-pra-consults-on-liquidity-reporting-reforms-for-insurers
https://www.bankofengland.co.uk/prudential-regulation/publication/2024/december/pra-statement-on-iltr-facility
https://home.treasury.gov/policy-issues/financial-markets-financial-institutions-and-fiscal-service/fsoc/studies-and-reports/annual-reports
https://www.federalreserve.gov/newsevents/pressreleases/bcreg20241209a.htm
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-december-6-2024/


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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