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WHRLHHEEENRFET/VFENRIRER

#= (RFR) BIFIZ, BRI AMLIBORGIMAYA
ESEVMELBEH AR T HAESHNE

¥ERFR, 0 FERATRo

ZHERIRFR

EEA

_ SOFR (ORIE | BB
T mmnE) &RiT R
s SONIA (EBRE | iy s
R TS REEZRIT | EBR
_ | €STR (Mrciass .
w | G MR | TR
BLE | SARON (BB | WLESE | g0
B EFEAE) P .
_ | TONA (R -
B | o RAEE | EER

e EZIRFRMARZIBORs, EHRFR

=

= -
o ETFERE ORMERNRERERTIZH

o IRIEXETHERRNXZITE, MAZ
IR RITIRZ I EIE.

SAM, ERATH 1 EEARFRMAZELBORBA
—Ehm, 85

*  FFIBRFREENFRENBRER (L
BER, MB—EXER, LX) , B
ARNHERE, HEFERERET
M mAMS I EEE/T 0L

* RFREAB—1HIR—R®R ik, “F
98" RFRTE S A FHSEAE — D E AR S
HAABIRZR, B XRFRIDMAITE Yk 17 L 15
AEZESR, B3R,

dentons.com « 7


https://ir.theice.com/press/news-details/2020/ICE-Benchmark-Administration-to-Consult-On-Its-Intention-to-Cease-the-Publication-of-GBP-EUR-CHF-and-JPY-LIBOR/default.aspx
https://ir.theice.com/press/news-details/2020/ICE-Benchmark-Administration-to-Consult-on-Its-Intention-to-Cease-the-Publication-of-One-Week-and-Two-Month-USD-LIBOR-Settings-at-End-December-2021-and-the-Remaining-USD-LIBOR-Settings-at-End-June-2023/default.aspx
https://protect-eu.mimecast.com/s/adGKCpQYLuXB4zRcPSUOV?domain=fca.org.uk
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EsREAME", BMRFREARZFNFERART
PIEREL :

o 2019%F9H, LMARH T HNE—TMmE
HRR B SRR IE R B L FR, EAE
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X—AHFIAARE 5. %M E BT 2021518
258IERE5.

EEMZE L, SRHIHEERBISDAGIER

—LeHk, FIINEXEREEREENAZE (I

A SER) oA, ISDAEE—FIERMIER

FIBORHIREBTE R AE ¢
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LIBOR) BYREESLA, HAHIEREIHBE
R, ERRMREE R EEATSE LR E
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G4y, REXERREN AT ZNEMER. I
4.28%,

1.8

1.9

FroiRTTIEIRERIZR (EURIBOR) FNEfthIE
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BRICHRITENIRMGEF]ZR) , FF2022F18

SHEIEERE. EAZ A, EONIAHEESTR (R
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FI0BAH T —MBAN, BIGEEHNATTE
ARSI BT RN, MAE FEEONIARYZ SR Ho
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THE T #HLIBORGIFAISER ?

B2017F 7Lk, m1HB5EENELIBORA]
BETyREAElAR (L1BMRR), &/ 1AY
PR REKFETTLIBORMI R TRBYE]) AYIER
T, AR TLIBOREZRAIRIEBIT 202 1 F AR5
Mo BBIKI, B=AT3 AR IR —N

o EITAE. WA kS E CHBE/ITEHEX AT E]
EWINIR R NIBILLEIT A%, LMATF
2018F5 A% M T IEITEM REAIEENA

(Replacement of Screen Rate) %,
FREAINR] LMAEZ R BT SEA
£202068R zhl, RAEESMME, £
HI REFEBEREMH" (Screen Rate
Replacement Event)  (BE#EXIBOR
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BEiRHERA R IE2.3E FRIRE ™
ENEFRARRE DA L) FM2.568,
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HERRET2021F K2/, 183TLIBOR
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Mg e

o F=2xR%R (Royal Dutch
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IR IERAE R,
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17, BEEEEBRE T —£R5173,2020
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A RFHISETTLIBORR 50 AT, FEEMEA
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RN Z RIZE AR DURIEX L2 75 AR (H8T
AYLIBORGYFRIEAS B 2 RV EL R AR D #1711

BENMARAHIZKRILIBORT KR EREAR
BIpLE 2

2020548 293 2R —MMAEER (202054
ASWGFER) /1, &R TIFHEN

o E2020FB=FEERMHEBEEEVER
TN A B AR P 1R HIFLIBORZER,

o BERERHT (WB23K) , BRAH
MTE202 1 F 55 —FE R B SR (HHTRY
REELIBORRR,

o E201FB-FEZE, WITTNRE
HHEAREBIE 202 1 F ERVFTAIEELIBOR
R 2021F 18, RELNPLAIEKTIF
48 (Sterling Working Group on Sterling
Risk-Free Reference Rates, WGSRFR) &
1T AT RFLIBORTE LS BB MR
B, 2t 7TX—EEH,

2020582708, ARRCAH T EMIREETT
LIBORBVERIYN, BIEE2021FEE _FELEFRE
TEEWHFHZETTTLIBORE W X789 B 4T, ARRC
FREEARTX—B1F, REIIIBAEARE
SIE2023F 6B EZ RIS AN hETTLIBOR (L
1.1E%) o XREITEARRCIE AT ERRTR
IREZELIBORMIEA _EBY. EMNE R ATEEIE KR
37Tl IBOREABRLAK, HEFEE EENIES
ErhE202 15 R B iR H BR4E R #H3=7tLIBOR
B, XABERMEASHIBEITHELRZHN
AR,

H2021F B —FELERH, RITUFT LR
TR SR (AT RIS IELIBOREGI ?

202054 B HISWGARRH, R TIFARE
W, 2020FFE=FE Z B EA#HEIZREFELIBOR
WREN B S MmN EREHE BT B
E RSN E E RV ERTIAFAERF, 112021
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SR B X LS 2

o BhETEMNEMSEMY (Pre-agreed con-
version terms) ¥ZIR2020598 1148
LMATESR E ILFBRIRE, —19 MLIBOREE

RETIRAD LN, RSB TRERTMNN A, MAREREH. BLALERRAEN RBEN FEXEHBD.


https://www.newyorkfed.org/medialibrary/Microsites/arrc/files/2020/Updated-Final-Recommended-Language-June-30-2020.pdf
https://www.bankofengland.co.uk/-/media/boe/files/markets/benchmarks/rfr/rfr-working-group-q-and-a.pdf?la=en&hash=D7030E282C4E7579A1CD6ADFFE56D2CACF005A0F
https://www.fca.org.uk/news/statements/further-statement-rfrwg-impact-coronavirus-timeline-firms-libor-transition-plans
https://www.bankofengland.co.uk/-/media/boe/files/markets/benchmarks/roadmap.pdf
https://www.bankofengland.co.uk/-/media/boe/files/markets/benchmarks/roadmap.pdf
https://www.newyorkfed.org/medialibrary/Microsites/arrc/files/2020/ARRC-Best-Practices.pdf
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E2LIBORMY BT

BH B ENEIFRELIBORFILIRPMAEHIX
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BB REE R —— 8 T EAERSCE R
TEFEEMLIBORIE M. Ik, BMERE202356
BRI TtLIBORAIBERFEA R R ERAY ] (T
1.1E%) , TR RITEEE A EIERELIBORK S
B ETFIMNPINAEF RPN EAR N 5. BRl 2
FME, BT LlETLIBORRISE NS, ET
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LMATE2020F 108 X TR REBERFKMMNL
IEBIA A RRERE RN ?

20204F10A21H, LMART T —EN LMAR
A RBE AR R T BE—5 5
B LA BRAAIA

o IR¥EISDAMIBOREIXIETT, FEITEREY
f, FERETRFRIEIEHZERELIBORE
g BHEIE—IERFRMEERE;E

o UFILMARBEFRBAENFN BRAIE
BEAREMH" (" Screen Rate Replacement
Event) &N &EBMIRIIIERRMES
BAo

i, ZIRBRINGN S T HE ST REAX
BREH"NEXPBN—IAE, BIFEARE
AR XUFZRBEFWA, FHITFNTEHIAE
N ESLMARSHRERZRDIHTE
o A, W REEFXFEM, PIREX A1
NEZZHERARSEEABRARENRER

FIEHWLIBOREXRFERZMME R XZR N =
NRBAEMHNENCLEE S T ZHERAM
BRARRE, BILIBOREAMN T AEEE
AFIHERNE

LIBORZIE R FRTNEE, XEFLIBORAIFTEIFNS:
;A HEME G ?

WE, —ERTERHEETLIBORAIGIAMNIY
HHELUTFAE——, ERREMSLIBORIIEE
KBBTREHENT R, BRAREERA (
FRERZZH) REASNEEMAAM, X
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https://www.bankofengland.co.uk/-/media/boe/files/markets/benchmarks/rfr/use-cases-of-benchmark-rates-compounded-in-arrears-term-rate-and-further-alternatives.pdf
https://www.bankofengland.co.uk/-/media/boe/files/markets/benchmarks/rfr/use-cases-of-benchmark-rates-compounded-in-arrears-term-rate-and-further-alternatives.pdf
https://apps.newyorkfed.org/markets/autorates/sofr-avg-ind
https://apps.newyorkfed.org/markets/autorates/sofr-avg-ind
https://www.ecb.europa.eu/press/pr/date/2020/html/ecb.pr200724~6aab0ffe50.en.html
https://www.bankofengland.co.uk/-/media/boe/files/paper/2020/supporting-rfr-transition-through-the-provision-of-compounded-sonia-summary-and-response.pdf?la=en&hash=BC9ECD8D46BDF801CD085BFD485E8E8C9F8F7EC9
https://www.bankofengland.co.uk/paper/2020/supporting-risk-free-rate-transition-through-the-provision-of-compounded-sonia
https://www.six-group.com/exchanges/download/indices/saron_compound_methodology_short.pdf
https://www.ecb.europa.eu/press/pr/date/2020/html/ecb.pr200724~6aab0ffe50.en.html
https://www.ecb.europa.eu/press/pr/date/2020/html/ecb.pr200724~6aab0ffe50.en.html

3.6

“wia” (lag) M“WMEFHiR” (observation
shift) AENXFIRBMHA?

“SEIEH MBI 2t EE ARFRRE S
o P -

o URHIMHAES AR, AR PEMT
R, AN SRR R N T/EE
Fin, EFSHERIIADIEEER (
BAEEZHE) M

o FEHIRBAIRSEURAESEHRFR
FE,

XM A ERXEXRIRITE AT RIE
JET/EH (FEXLEIFTIEHARTRIR) B8 H
RFRBYANE Q0 TR, TEXNIERFHES, BX
FUIETEE R EAENMSEANEEFEET, 8
REFETIER R EENBHIAS,

TEMERFHEAR, INREMERHREIRER T/E

AZEERE— TS NIELEE, NxzT

EEHBIRFREE A FREK R AR, AREEER

ER—T2R/HEH, WEAIIFANEHRE

BYRFRIFRLAS. XHF, EHARAIH SRR S
BTFERRNREEERNER/ \MERX 1R
SERENEH—RAHRKRE, NWEMARFX

R4

wiE A B HRFRETTEE, MARIETIIEL
Byl (B E W INERANE—TFEAERRK
ROVAIRE, XKAZENSBSANIIFREES
B PHENELER (RiH) SHIFIEER
ZIEBERA N TR . RIAVEIIRE
15 BRFREVANE “Hei "B ERHRIB R XL, 1B

R SALF) R R R BN A 152 15 I
xR

XFF T ERKATEE EEARBNER, R
THEEHTHEENNAZI, BI1ZEFEA
ERIRELTXEERAM, BE— T EENLRE
A . BNREIRATTENSENRAENES
RFRA 212N E= HR 8] AN BRI 2 HI R0,
Itb, EALIRIEATHNEXESTHFRIERK
TEHFR (WEILER) XEFERFEENZ
A BERY,

REETRFRWEEZEARFNGS R ZBERE
R 5. 5AT, 1E20204E4], EBFFRHASONIA
HMISOFRE/IEMN AT (BEAH) , 7
MRS I MR IR A EE B FTIe
Mo 20203 B HEME N BN L HAPEIF TR
X PR RN R ARAE, BRHA A
MR LIRE,

SR, 1E2020478, ARRCHETE T HFSOFRAY
B SRHEE, RANREHER BN

RAIERRI S, WREHEATESBITER

AN, 202059, ®EBETFLAE(SONIALTI ™
IPIBBIMETE) X E T SONIAR ETER H T B4

RN, BITMNARE, ASEEHAWER

ZREFRFEE REWIL, 2020F118LMA
RRER T HRERBELBE—TYET

5", B—1EET MEREEH"—— R ER

A ME— R Z P HERE,

WEANT ZERERE, ERFIBIARE,
REHEETRIRNEAZ S FENETHRITTF
hit®s, BRSNS BBIRFRAR AR —
PREBBLZHRNF (BH, WRFAR) o

4 HEEMENERF G — BEEHBTRIEBRIFAG, EXFIER T, ARBRFEREEE R AR RN R A IR/ MEREIREERE" (lagwithouta
shift/observation shift) , AR BTN ER IR 5 A AT 0 B i id /MR FIREEE" (lag with a shift/observation shift) .
5 BEZ BMBRENER—INERAHE IR, THH T, TIEREERMNSR, 2B,


https://www.newyorkfed.org/medialibrary/Microsites/arrc/files/2020/ARRC_SOFR_Synd_Loan_Conventions.pdf
https://www.newyorkfed.org/medialibrary/Microsites/arrc/files/2020/ARRC_SOFR_Synd_Loan_Conventions.pdf
https://www.bankofengland.co.uk/-/media/boe/files/markets/benchmarks/rfr/statement-on-behalf-of-rfrwg-recommendations-for-sonia-loan-market-conventions.pdf?la=en&hash=074583D7080993CE84B6A381B554BEFD6594C076
https://www.bankofengland.co.uk/-/media/boe/files/markets/benchmarks/rfr/statement-on-behalf-of-rfrwg-recommendations-for-sonia-loan-market-conventions.pdf?la=en&hash=074583D7080993CE84B6A381B554BEFD6594C076
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Figure 1
Cumulative compounding
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https://www.bankofengland.co.uk/-/media/boe/files/markets/benchmarks/rfr/statement-on-behalf-of-rfrwg-recommendations-for-sonia-loan-market-conventions.pdf?la=en&hash=074583D7080993CE84B6A381B554BEFD6594C076
https://www.bankofengland.co.uk/-/media/boe/files/markets/benchmarks/rfr/uk-loan-conventions-supporting-slides.pd
https://www.bankofengland.co.uk/-/media/boe/files/markets/benchmarks/rfr/uk-loan-conventions-supporting-slides.pd
https://www.newyorkfed.org/medialibrary/Microsites/arrc/files/2020/ARRC_SOFR_Synd_Loan_Conventions.pdf
https://www.newyorkfed.org/medialibrary/Microsites/arrc/files/2020/ARRC_SOFR_Synd_Loan_Conventions.pdf
https://www.newyorkfed.org/medialibrary/Microsites/arrc/files/2020/ARRC_SOFR_Synd_Loan_Conventions.pdf

Figure 2
Non-cumulative compounding

Compounded average of daily RFRs to OP Reference Date = A Look
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https://www.bankofengland.co.uk/-/media/boe/files/markets/benchmarks/rfr/use-cases-of-benchmark-rates-compounded-in-arrears-term-rate-and-further-alternatives.pdf
https://www.bankofengland.co.uk/-/media/boe/files/markets/benchmarks/rfr/use-cases-of-benchmark-rates-compounded-in-arrears-term-rate-and-further-alternatives.pdf
https://www.bankofengland.co.uk/-/media/boe/files/markets/benchmarks/rfr/use-cases-of-benchmark-rates-compounded-in-arrears-term-rate-and-further-alternatives.pdf
https://www.bankofengland.co.uk/-/media/boe/files/markets/benchmarks/rfr/use-cases-of-benchmark-rates-compounded-in-arrears-term-rate-and-further-alternatives.pdf
https://s2.q4cdn.com/154085107/files/doc_news/ICE-Benchmark-Administration-Launches-ICE-Term-SONIA-Reference-Rates-as-a-Benchmark-for-Use-in-Financial-Instruments-2021.pdf
https://www.refinitiv.com/en/media-center/press-releases/2021/january/refinitiv-to-launch-production-term-sonia-benchmark-on-january-11-2021
https://www.bankofengland.co.uk/-/media/boe/files/markets/benchmarks/rfr/rfrwg-term-sonia-reference-rate-summary.pdf
https://fmsb.com/
https://fmsb.com/
https://fmsb.com/
https://www.newyorkfed.org/medialibrary/Microsites/arrc/files/2020/ARRC_Press_Release_Term_Rate_RFP.pdf
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