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CPO
bonbLuue yncna B SIKOHOMUKe

Kanutannsauua mmposoro
$doHA0BOro pbiHKa?

UHCTPYMEHTDI

Ha USD-LIBOR
$200 TpAH

BBM CLUA?

O6bembl ucnonb3oBaHnAa HAMKaTopa LIBOR B pa3/iMuHbIX MHCTPYMEHTaXx
COCTaB/NAIOT COTHU TPUNIMOHOB Aonnapos CLUA3

1flaHHbie IMF 3a 2019 200
2/laHHble Deutsche Bank Ha koHey 2019 200a
3flaHHble ARRC Second Report (2018), USD gross notional exposure



[MprumnHbl pedpopmbl

AepusaTtusbl - $190 TpaH

M HCT pyMe HTbl I KopnopaTtusHble KpeauTbl - $3.4 TpAH
Ha USD_LI BO R I O6aurauum c nnaBaloWMm KynoHom - $1.8 TpaH

I Unoteka n notpebutenbckme KpeauTbl - $1.3 TpaH
$200 TpAH

I Mpouyee - $1.8 TpAH

UcmouHuk: ARRC Second Report (2018), USD gross notional exposure

Mpobnema «nepeBepHyTOM NUpPamnabl»: PUHAHCOBDbIE
MHCTPYMeHTbI Ha $200 Tp/aH. NpUBA3aHbl K UHAUKATOPY, B

° OCHOBE KOTOPOro nexut HEHMKBMAHbIVI PbIHOK
PbiHOK B ocHoBe USD-LIBOR 3M

(cambit ucnonb3zyembliit cpokK LIBOR)
~$500 M/IH. B A€Hb



Pedopma LIBOR

2012 ‘ PackpbiTue ¢pakTtoB maHunynmposaHua LIBOR

LIBOR - Reformed LIBOR

“LIBOR should be reformed, rather than replaced.”
(The Wheatley Review of LIBOR, 2012)

2013 . MpuHumnbl I0SCO ana GUHAHCOBLIX UHAUKATOPOB

2014 . Financial Stability Board

“Reforming Major Interest Rate Benchmarks”

LIBOR = Reformed LIBOR + Risk-free rates

Multiple-rate approach:

(1) Strengthening existing IBORs (...) by underpinning them
to the greatest extent possible with transactions data.

(2) Developing alternative, nearly risk-free reference rates.

Mbl 3pecb ‘

DoroBopeHHocTb FCA ¢ KOHTpUbbIOTOPaMm 06 nx
yuyactuum B popmupoBaHum LIBOR ao kKoHua 2021 roga

Hauano nybamnkauum nHamukatopa SOFR

DeucrByowaa mogenb pebpopmupoBaHuma:

LIBOR - Risk-free rates

“Firms shouldn’t assume LIBOR will continue to be
published beyond 2021” (FCA, 2019)

KoHey 2021



CPO
HOA

be3puckosblie MHAUKATOPLI

BanioTa HasBaHue paboueu rpynnoi UHpuKaTop fpupoaa
WHAMUKATOpaA
) L Working group on Sterling Risk-Free Reformed Sterling Overnight Index
B
L~ [N GBP Reference Rate Average (SONIA) Heobecneden
B The US Alternative Reference Rates : : .
I D .
us Committee (ARRC) Secured Overnight Financing Rate (SOFR) ObecneyeH
National Working Group on CHF . .
H CHF reference rates (NWG) Swiss Average Rate Overnight (SARON) ObecneyeH
. JPY Study Group onRIZ[[seks-Free Reference Tokyo Overnight Average Rate (TONA) HeobecneueH
EUR WIRINIAS (B @l CUID (9 e Euro Short-Term Rate (ESTER) HeobecneyeH

rates




CPO
Pedopma LIBOR 1 HOBble TeXHO/IO0IrMN

* LIBOR ncnonb3syetca B OrpOMHOM KOIMYeCTBe CAENOK U A4O0r0BOPOB,
MHOPMALMA 3a4aCTYHO COAEPIKMUTCA B HECTPYKTYPUPOBAHHOM BUAE

e J1oKyMeHTbl MOTyT BbITb B pa3Hbix popmaTax: B 3/IEKTPOHHOM BUAE,
B BUAE CKaHa WM Ha bymare

* B AOKYMeEHTax MOXET ObITb pa3MyHAA TEPMUHONOTUA, HANnpumep (B
POCCUNCKMX AO0KYMeHTax): LIBOR, BBA LIBOR, /lubop, /ToHOOHCKasA
MeXObaHKOBCKAA cmMasKa rnpeods1IoHeHUA U T.4.

* KOHTEKCT 1 xapakTtep nucnonb3oBaHma LIBOR moxeT bbiTb pa3HbiMm,
3HAYMMOCTb CaMMX AONOBOPOB TaKXKe OTInMYaeTcA

e JIOKYMEHTALMA MOKET yXKe coaepKaTb MeXaHM3Mbl 3aMEHbI
MHAWKATOpPa — TpebyeTca aHa/ M3 HeObXOAMMOCTU OOHOBNEHMS

Lndposbie peweHnsa ¢ npumeHeHnem Al n ML

Optical Character Recognition (OCR): pacno3HaBaHue ob6pa3os
Natural Language Processing (NLP): 06paboTka AOKYMEHTOB C Y4€TOM KOHTEKCTa
Robotic Text Automation (RTA): aBTomaTM3aumna NOAroTOBKM USMEHEHUIN B JOKYMEHTbI



