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Fundamental Review of the Trading Book
Roadmap dell’iniziativa

22/04

Kick-off meeting

OTT

Best practice
IMA FRTB

DIC
Governance & 

Controlli

Deliverable

13/05: Metodologia SA

27/05: Metodologia SA

17/06: Ruoli nella segnalazione

08/07: Impatti sul business SA

29/07: Metodologia IMA (NMRF)

02/09: Metodologia IMA (PLA)

21/09: Key points IMA (DRC)

05/10: Impatti sul business IMA

26/10: Trading Desk e TB Boundary

16/11: Internal Risk Transfer

06/12: Application Package FRTB

GLI APPUNTAMENTI

Prima di ciascun incontro verrà condivisa una breve scheda dei topic oggetto di discussione, con l’obiettivo di raccogliere
preventivamente eventuali richieste di modifica o integrazione delle tematiche da affrontare. In questo modo è possibile valutare ex
ante il grado di coinvolgimento delle singole strutture coinvolte.

Training 
session

30/04

Brainstorming 
topic da trattare

06/05 LUG

Best practice
SA FRTB

Con particolare riferimento alle attività legate al quarto incontro verticale 
relativo agli «Impatti sul Business SA», si comunica la conclusione delle 
attività funzionali al consolidamento delle relative sezioni del documento "FRTB 
- Best practice SA".
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Fundamental Review of the Trading Book
Incontro n° 4 – Impatti sul Business: Definizione dei Capitani

 veicolare il punto di vista del proprio gruppo 

 predisporre la sezione di propria competenza
del deliverable sulla base di quanto inserito 
all'interno del memo.

Le figure dei Capitani ricopriranno un ruolo fondamentale
per il consolidamento dei deliverable previsti, occupandosi di:

Metodologia SA

Front Office
(Capitano Required)

Risk Management
(Capitano Required)

Metodologia

Front Office
(Capitano Required)

Risk Management
(Capitano Required)

Metodologia

Altre funzioni di controllo di II e III livello
(Capitano Opzionale)

Metodologia

Altre funzioni di controllo di II e III livello
(Capitano Opzionale)

Metodologia

Con l’obiettivo di fornire delle guidelines ai capitani e aggiornare l’intero Gruppo di Lavoro sui prossimi passi
funzionali a traguardare la consegna del deliverable "Best Practice FRTB", viene riportata una bozza di pianificazione.

ATTIVITÀ OWNER
Elapsed

(in giorni)

Best practice SA FRTB

Metodologia SA Ruoli nella
segnalazione

Impatti sul
business SA

Svolgimento sessione di approfondimento Gruppo di Lavoro 13/05/21 27/05/21 17/06/21 08/07/21
Predisposizione memo PMO Deloitte 1 14/05/21 28/05/21 18/06/21 09/07/21
Debriefing e onboarding Capitani Referenti/PMO 1 18/05/21 31/05/21 21/06/21 12/07/21
Predisposizione bozza sezione di competenza Capitani 4 24/05/21 07/06/21 25/06/21 16/07/21
Invio primo feedback Gruppo di Lavoro 2 26/05/21 09/06/21 29/06/21 20/07/21
Raccolta feedback e aggiornamento sezione Capitani 3 31/05/21 14/06/21 02/07/21 23/07/21
Invio documento completo in condivisione PMO 1 26/07/21
Invio feedback documento completo Gruppo di Lavoro 2 28/07/21
Aggiornamento sezioni di competenza Capitani 3 02/08/21
Finalizzazione documento Referenti/PMO 1 03/08/21
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Fundamental Review of the Trading Book
Sessione Operativa

Topic oggetto di discussione

 Necessità di creare una unità distinta per chi effettua coperture con Derivati OTC 

del Banking [Cassa Centrale Banca]

 Calcolo sensitivity per operatività pareggiata: trattamento CRR vs CRR2

 Modalità di valutazione a mercato di un funding in valuta (disallineamento tra valore di bilancio 

e fair value per le posizioni rischio FX di banking book) [Banca Sella]

 Impatti sul business delle tematiche metodologiche affrontate nei precedenti incontri verticali

 Modalità di calcolo delle sensitivity (Front – Risk) [BBPM]

 Look-through fondi ed indici in ambito DRC (Draft Regulatory Technical Standards 

on gross JTD amounts under Article 325w(8) of Regulation (EU) No 575/2013, par. 37-42) [MPS]
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Fundamental Review of the Trading Book
Sessione Brainstorming - Proposta topic sessione 29/07*

Incontro 5 – Metodologia IMA (NMRF)

 Disponibilità di dati per fattori di rischio meno liquidi [UCG]

 Confronto con attuale Risk Factor not in Model Engine [UCG]

 Relazioni tra Non-Modellable Risk Factor e Back-testing [BBPM]

 RFET – Mapping da RPO (Real Price Observations) a RF (Risk Factors) [BBPM]

 RFET – Proxy Approach per NMRF [BBPM]

 SES – Metodologia di calcolo (Direct / Stepwise) [BBPM]

* Valutare la possibilità di anticipare, in relazione al piano ferie dei partecipanti all’iniziativa
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Credit and Equity RiskInterest Rate Risk

Equity Risk Exposure
Credit Risk Exposure

Counterparty Risk 
Exposure

Equity Derivative 
Credit Derivative

EXTERNAL
HEDGING

Banking Book 
(No RWA Market Risk)

Trading Book
(RWA Market Risk)

INTERNAL
HEDGING

• The trading book equity/credit 
derivative is recognized as 
Internal Hedge, the market 
risk is perfectly offset with 
third party 

• The external hedge is made 
up of one or multiple 
transactions with one ore 
multiple counterparties, 
the aggregation of which 
exactly matches the internal 
hedge

• The trading book equity 
(credit) derivative is used 
to hedge the banking 
book equity (credit or 
counterparty risk 
exposure

Third 
Party

Interest Risk Exposure

Internal Risk Transfer 
Desk

(Interest Rate 
Position)

EXTERNAL HEDGING

Banking Book 
(No RWA Market Risk)

Trading Book
(RWA Market Risk)

INTERNAL
HEDGING

Non Internal Risk 
Transfer Desk
(Interest Rate 

Position)

HEDGING

EXTERNAL
HEDGING

• The trading book interest rate position is 
used to hedge the banking book interest 
rate exposure

• In order to recognize the trading book 
interest rate position as Internal Hedge, a
specific portfolio and a dedicated trading 
desk as well as a documentation about risk 
mitigation has to be made

• Other interest rate risk 
positions entered into the 
trading book may be 
assigned to the specific 
portfolio

• Other interest rate risk 
positions made up with 
other desks may be 
entered to the dedicated 
trading desk

• The aforementioned is 
allowed as long as the 
market risk is perfectly 
offset through an 
opposite position made 
up with third party

Annex
Riferimenti normativi – Schema di sintesi dell’Internal Risk Transfer

Third 
Party

An internal risk transfer is an internal written record of a transfer of risk within the banking book, between the banking and the trading book
or within the trading book. In order for a transaction to be recognized as Internal Risk Transfer for capital purposes, banks shall have to
adopt following criteria:
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Annex
Riferimenti normativi - Modalità di trattamento di fondi e indici in ambito DRC

RTS on gross jump to default amounts – Cap 3.4, par 37:

For exposures arising from instruments with multiple underlyings a look through approach should be employed to identify the
underlying debt and equity instruments that expose the institution to default risks, and a gross JTD amount should be calculated for each
underlying in accordance with the specifications set out in the draft RTS.

RTS on gross jump to default amounts – Cap 3.4, par 38-42:

Article 325j(1)(a) of CRR specifies that an institution shall calculate the own funds requirements for market risk of a position in a CIU with one
of the approaches therein specified:

• Where an institution is able to obtain sufficient information about the individual underlying exposures of the CIU, the institution shall
calculate the own funds requirements for market risk of that CIU position by looking through to the underlying positions of the CIU as if
those positions were directly held by the institution. Therefore a gross JTD amount should be calculated for each underlying of the
CIU that falls in the scope of the DRC.

• For CIUs where the institutions is not able to look through, the CIU shall first take position to the maximum extent allowed under its
mandate or relevant law in the exposures attracting the highest own funds requirements and shall then continue taking positions in
descending order until the maximum total loss limit is reached. Once the exposures of the CIU have been determined, a gross JTD
amount would be calculated for each of them.

• If the institution has a position in a CIU that tracks an index benchmark so that the annualised return difference between the CIU and the
tracked index benchmark over the last 12 months is below 1% in absolute terms, the institution may treat the position in the CIU as a
position in the tracked index benchmark. In that case it is envisaged to look through the index and calculate a gross JTD amount
for each component of the index falling in scope of the DRC.

Metodologia di trattamento delle esposizioni derivanti da indici, fondi e strumenti con undelying multiplo in ambito DRC
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Annex
Riferimenti normativi - Modalità di valutazione a mercato di un funding in valuta

RTS on the treatment of non-trading book positions subject to FX and COMMO risk – Section 1, Art. 1:

1. Where calculating the own funds requirement for non-trading book positions subject to foreign exchange risk under the
sensitivities-based method, institutions shall use the last available accounting value as a basis.

2. By way of derogation from paragraph 1, institutions may use the last available fair value of a non-trading book position that
is subject to foreign exchange risk, provided that the fair value is calculated at least on a quarterly basis (where institutions adopt
this approach, they shall apply it consistently to all non-trading book positions subject to foreign exchange risk).

3. In line with the Fundamental Review of the Trading Book (FRTB) standards, in which institutions are required to compute the own
funds requirements for market risk in accordance with the SA on a monthly basis, the draft RTS require institutions to update
the FX component of a non-trading book position on at least a monthly basis. Therefore institutions shall multiply the
last available value that is used as a basis for computing the own funds for the spot exchange rates between the currency of
denomination and the institution’s reporting currency, at least on a monthly basis.

RTS on the treatment of non-trading book positions subject to FX and COMMO risk – Section 1, Art. 2:

1. Where calculating the own funds requirement for non-trading book positions subject to commodity risk under the
sensitivities-based method, institutions shall use the latest available fair value of those positions as a basis. Institutions shall
fair value those positions at least on a monthly basis.

Metodologia di calcolo degli own funds requirement su strumenti non-trading soggetti a rischio FX e Commodity


