EURIBOR: Bonpocbl U oTBETHI

Q: B yem pasHuya mexxay EURIBOR 1 EUR-LIBOR?

CemeinctBo mHamkaTopoB IBOR Bk/oYaeT ABa MHAMKATOpa B €BPO:
EURIBOR un EUR-LIBOR ¢ wnaeHTU4HOM MNPUPOAOM W  BU3YasibHO
MOXOXNUMWN HAUMEHOBaHMSAMM, YTO MHOTAa NMPUBOANT K MyTaHULE.

MHamkaTop LIBOR B naTtun BantoTax, B T.4. B eBpo (EUR-LIBOR wnn Euro
LIBOR), hopmupyeTcst 6puTaHckM agMuHucTpaTopoM ICE Benchmark
Administration (moyepHeln cTpyKkTypoit 6upykeBoro xonguHra ICE) B
pamMKax eBpPOMEeNCKOoro perynmpoBaHnsa uHankatopoB EU BMR (c
MONPaBKOW Ha BO3MOXHbIE U3MEHEHUS PEXMMA PEryIMPOBaHNUS Mocne
Brexit) Ha ocHoBe MHhOopMaLN NaHenn NOHAOHCKMX GaHKOB.

Ha npaktnke EUR-LIBOR npaktnyeckn He  UCMNoMb3yeTcsa B
MHCTPYMeHTax (B pefKkmx ciydyasx 1MCnosfib3yeTcs B CUHAULMPOBAHHOM
KpeanToBaHuM).

Bmecto EUR-LIBOR B MHCTpyMeHTax Ha €BpPO LUMPOKO MCMOSb3yeTCH
ero KOHTMHeHTanbHbIh aHanor — EURIBOR, koTopbln dhopmupyeTcs
6enbrunckuM agMmuHmucTpaTopoM European Money Markets Institute
(EMMI, HekomMMep4yeckast accouuaums eBpOMenCKMX HGaHKOBCKMX
accouyaumin) B paMkax eBponenckoro peryampoBaHmns nHankatopos EU
BMR Ha ocHoBe MHbopMaumy naHenu eBponencKmx 6aHKOB.

EURIBOR EUR-LIBOR
ICE Benchmark
ABMARNCTPATOP =MV Administration
tOpurcankums Benbrusa (EC) BennkobputaHus
Peryndartop FSMA FCA
METOANKA Hybrid methodology Waterfall methodology
o Mﬂl oBAHMS (kackagHast — cHavana (kackagHas — cHadana
PMVP CAeNKW, 3aTeM KOTUPOBKK) | caenku, 3aTemM KOTMPOBKM)

Kon-so 18 15
KOHTPMOBLIOTOPOB
OueHka obbema _
OTKPbITbIX MO3ULMIN* SIEeE T ST
O6beM caenoK ¢
aepuBaTBaMin B $22 883.9 mnpa. $1.1 Mnpa.

2019 rogy**

KoMMeHTapum

LLInpoko ncnonb3yeTcd Ha
BCEX CerMeHTax pblHKa

icnonb3yeTca peako, B
OCHOBHOM B KpeAUTOBaHUM

TeKkyLmm cTaTyc

[Moaaepxkka B
cpeaHecpoYHom
nepcrnexkTnee

Pucku npekpatieHms
dhopmupoBaHmsa nocne 2021
roga

* Global IBOR Transition Roadmap (2018)
** ISDA Interest Rate Benchmarks Review: Full Year 2019 (Tonbko gaHHble DTCC)




EURIBOR: Bonpocbl U oTBETHI

Q: MnaHupyeTca nu npekpatuTb (opMUpoBaHUE
EURIBOR nocne 2021 roga (aHanorunyHo LIBOR)?

B EBpone 6b110 NMPUHATO pelleHne NoAAep)KMBaTb CYLIECTBOBaHME
EURIBOR napannenbHoO € pas3BuUTMEM HOBOTO WHAMKaTopa €STR.
CyulecTByeT psaf nNpuyunH ana coxpaHeHna EURIBOR B cpeaHecpoyHOM
nepcrnexkTnBee, B TOM YUCTIE:

1) HoBbli 6e3puckoBbln MHAMKATOp €STR Hayan nyb6aMKoBaTbCs
TONbKO B OKTA6Gpe 2019 rofa (ans cpaBHeHua — nybavkauns SOFR
Hayanacb Ha MONTopa rofjla paHblle), YTO OCTaBASN0 Obl CANLLIKOM
Mano BpemMenn anga samMmeHbl EURIBOR Ha €STR go koHua 2021 roga
(o6eyxxaaembiin aeanaitd ans LIBOR);

2) WHankaTtop EURIBOR wupoko ncnonbadyeTtcs B EBpone B MNOTEYHbIX
KpeauTax®, 4To NoBbILaeT coumanbHyO 3Ha4YMMOCTb MHAMKATOpa U
3acTaBnAeT 60see OCTOPOXKHO NOAXOANTL K nAee ero npekpatleHms.

B ntone 2019 roga FSMA aBTopmnsoBana EMMI kak agMuHUCTpaTopa
EURIBOR B cootBetctBUM ¢ EU BMR. 3T0 03HadaeT npusHaHue
perynatopa, 4to  pedOpMUPOBAHHbIN WHAMKATOP  gBNAeTcs
PENPE3EHTATUBHBIM U MOXET WCMONb30BaTbCA MOC/e OKOHYaHUS
nepexonHoro nepunoga EU BMR nocne 2021 roga.

*06beM MNoTeYHbIX KpeanToB B npuesske K EURIBOR B EBporie (€1 TpJ/iH.) cpaBHMM C
06BEMOM UMOTEYHbIX KpeanToB B rpusaske kK USD-LIBOR B CLUA (S1.2 TpnH., JaHHble
ARRC Second Report, 2018), oaHako fJons nnaBarolles urnoTeku B EBporne
HeoHOPOAHa MeXy CcTpaHamu v JOXOAMT B HeKOTopbiX u3 Hux go 80-90% ot
COBOKYIMHOro obbema mrnoteqHbix kpeautoB (ECB Second public consultation by the
working group on euro risk-free rates, 2018)

The European Commission reiterated the importance of the EURIBOR being
authorised by the end of 2019, as maintaining a euro term rate was in the
public interest, especially given the EURIBOR's key role in the European retail
and mortgage sectors.

Meeting of the working group on euro risk-free rates (Feb-2019)

EURIBOR will continue to exist along with €STR for the foreseeable future in
view of the significant exposures, especially in the retail market.

FSB “Reforming major interest rate benchmarks: Progress report” (Dec-2019)

Euro Interbank Offered Rate (EURIBOR) measures unsecured inter-bank
offered rates in the Euro area and is one of most important interest rate
benchmarks worldwide. It is estimated that that benchmark underpins more
than EUR 180 000 billion worth of contracts. While these contracts are
mostly interest rate swaps, the benchmark also covers more than EUR 1 000
billion of retail mortgages.

Commission Implementing Regulation (EU) 2016/1368 of 11 August 2016


https://www.ecb.europa.eu/paym/initiatives/interest_rate_benchmarks/WG_euro_risk-free_rates/shared/pdf/20190227/2019-02-27_WG_on_euro_RFR_meeting_Minutes.pdf
https://www.fsb.org/wp-content/uploads/P181219.pdf
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv:OJ.L_.2016.217.01.0001.01.ENG&toc=OJ:L:2016:217:TOC

EURIBOR: Bonpocbl U oTBETHI

Q: 3auyem pgns EURIBOR paspabaTtbiBatoTcs
pe3sepBHble nonoxeHus (fallback provisions), ecnu
MHAMKATOP CO6MpalOTCA COXPaAHUTL?

CyLlecTBYOT AiBE NPUYMHbI A1 9TOrO:

1)

EBponenckoe perynmpoBaHne mHavkatopoB EU BMR TpebyeT oT
eBPOMenCKMX Nosib30BaTeNIen Hannumsa nnaHa AencTBuM Ha Cnyvan
npekpalleHus  pacyeta  WAM  MaTepuanibHOro  M3MEHeHUd
MHAMKaTopa (BHE 3aBWCWMMOCTM OT BEPOSTHOCTM HaCTymieHus
TaKoro cobbITus);

B pamkax paboTbl, npoBoanmMon ISDA ansa pbiHKa AepuBaTMBOB MO
3amnpocy perynaTopoB W BbIXOASALEN 3a Mpedefbl eBPOMnencKmx
topucavkumin - TpeboBaHmin EU BMR, paspaboTka pesepBHbIX
MONIOXKEHUI MPOBOAUTCA ANS BCEX Hambofiee pacrnpoCTpaHeHHbIX
NHAMKaTOpPOB cemencTBa IBOR, B TOM yncne ana MHAUMKATOPOB, A4
KOTOPbIX M3Ha4aflbHO He paccMaTpuBascs CLEeHapuin NpekpaLleHns
ny6avkaumm — TIBOR, BBSW, CDOR n T.4.

The situation for EURIBOR is different from EONIA as EURIBOR is not
scheduled to be discontinued and the situation does not represent a transition
to a new rate, but instead the introduction of robust fallback provisions.

Meeting of the working group on euro risk-free rates (Aug-2019)

The working group on euro risk-free rates is also working on a legal action plan
covering the need to embed fallbacks for EURIBOR in compliance with the
requirements of the EU Benchmarks Regulation.

FSB “Reforming major interest rate benchmarks: Progress report” (Dec-2019)

Supervised entities [..] that use a benchmark shall produce and maintain
robust written plans setting out the actions that they would take in the event
that a benchmark materially changes or ceases to be provided.

Article 28, Regulation (EU) 2016/1011 (EU Benchmark Regulation)



https://www.ecb.europa.eu/paym/initiatives/interest_rate_benchmarks/WG_euro_risk-free_rates/shared/pdf/20190829/2019-08-29_WG_on_euro_RFR_meeting_Minutes_FINAL.pdf
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:02016R1011-20191210
https://www.fsb.org/wp-content/uploads/P181219.pdf

EURIBOR: Bonpocbl U oTBETHI

Q: Hackonbko ka4dectBo ¢dopmupoBaHus EURIBOR

]
COOTBETCTBYET COBPEMEHHbIM TpeboBaHUAM? o _ _ ,

The authorisation of EURIBOR in July 2019 by the FSMA is certainly a key
OCHOBHbIM NPENATCTBUEM ANA YAYULLEHUS KayecTBa hopMUPOBaHUS step forward, confirming that the new hybrid methodology is robust, resilient
CPOYHbIX HeOobeCneYeHHbIX MHOMKATOPOB SABMASETCA AeDULNT AaHHbIX and transparent.

no caenkam. EBponenckoe perynuposaHve EU BMR ycTaHaBnuBaeT

cneunanbHoe TpeboBaHMe K MOpsaaKy (OPMUPOBAHUS MPOLIEHTHbIX

MHAOMKATOPOB - €C/IN [JaHHbIX MO CAEIKaM KOHTPMObHOTOPa AOCTATOYHO,

TO KOTUPOBKA KOHTPMObHOTOPA PacCYMTbIBAETCS Ha WX OCHOBE, eCiiu 100%
HeZloCTaTO4HO — MUCMOJIb3YHOTCSA APYrMe UCTOYHUKM JaHHbIX BMIOTb A0
SKCMEepPTHOM OLEHKMN.

Steven Maijoor (ESMA), Second roundtable on euro risk-free rates (Sep-2019)

90%
80%
B nekabpe 2019 roga EMMI BnepBble ¢ MOMeHTa nepeBoga EURIBOR
Ha HOBYIO KackagHyto Metoauky (hybrid methodology) ony6nmkoBan
EURIBOR Transparency Indicators Report ¢ akTyanbHoOW MHbopMaLmen
0 cTatucTuke popmmpoBanms EURIBOR:

70%
B60%
50%
- Jlons KOTMPOBOK KOHTPMOBLIOTOPOB Ha ocHoBe caenok (Level 1) He o

npeBsblwaeT 10% 3a UCKIHOYEHNEM HeAeNbHOro CPOKa; 0%
20%

- [lona MHAMKaTUBHbBIX KOTMPOBOK KOHTPMBLIOTOPOB (Level 3)

COCTaBNAET OT 64% A0 78%: 10%

0%

- OcTanbHag YacTb — MHTEPMNOSIMPOBaHHbIE aHHbIe MO cAefkam &M 12M
apyroi cpouHocTu (Level 2.1-2.2) unm ckoppekTUpoBaHHble Ha W Level 3 64% o 8% % 7%
ABUXEHUE PbiHKa faHHble npeablayLmx aHel (Level 2.3) W level 2.3 16% 1% 16% 18%

M Level 2.2 A% 6% 4% 3% 2%

Takum  obpasom, dopmupoBaHne EURIBOR  no-npexHemy B W level 2.1 4% 1% 1%

3HAYUTESIbHON CTEMEeHN OCHOBAHO Ha UHAMKATUBHBIX KOTUPOBKAX, XOTH M Level 1 33% 9% 7% 6% 7%

nepexofl Ha HOBYHD METOAMKY MO3BOMWU MOBbICUTb HAAEXHOCTb
(GopMMPOBaHUA 3a CHET BKOYEHNS AaHHbIX MO CAeNKaM. EURIBOR Transparency Indicators Report (gekabpb 2019)



https://www.emmi-benchmarks.eu/assets/files/D0002A-2020%20-%20EURIBOR%20Transparency%20Indicators%20-%20December%202019.pdf
https://www.esma.europa.eu/sites/default/files/library/esma71-319-141_speech_esma_chair_roundtable_eur_rfr_25_09_19.pdf

EURIBOR: Bonpocbl U oTBETHI

Q: Cyuw,eCTBYIOT JIM PUCKU CHMIKEHUA KayecTBa
MHOMKaTopa u nosineHus “Zombie EURIBOR™?

Kak n ana LIBOR MmaccoBbill BbIXO4 KOHTPMObIOTOPOB W3 MaHenu
EURIBOR noTeHUManNbHO MOXET MPMBECTU K MOTepe WHAMKATOPOM
CBOEW Penpe3eHTaTUBHOCTM.

Ona LIBOR go koHua 2021 roga AeWCTBYET [AOrOBOPEHHOCTb Mexay
FCA 1 KOHTpMbbIOTOPaMM 0 NoAAepXKKe hopMmnpoBaHua nHamkatopa. C
KOHTPMObIOTOPaMu EURIBOR y pPerynaTopos NOA0OHOM
[IOrOBOPEHHOCTM He 6bino - B 2019 roay n3 naHenu EURIBOR Bbiwnn 2
6aHka. o oueHke perynatopa (FSMA) aTo cobbiTre He MOBANANO Ha
penpeseHTaTMBHOCTb MHAMKATOpPA.

TeM He MeHee, eCTb (haKTOpbl, KOTOPblE CHWXAKT PUCKM MacCCOBOro
BbIX0[a KOHTpNbbOTOPOB 13 NaHenn EURIBOR:

1) EBponencknini  oduumanbHbii - CEKTOp MyOBAMYHO  3asBnseT O
noaaep>kKe paclumpenns naHenm KoHTpubstoTopos EURIBOR;

2) B pekabpe 2019 roga BCTYNWAM B CWy MOMpaBKM B eBponenckoe
perynuposaHune nHankatopos EU BMR, KoTopble yBeMYMIn CPoK, B
TeYeHne KOTOPOro PEeryiaTop MOXeT 06s3aTb KOHTPMObHOTOPOB
NpoAO/HKaTb  y4acTBOBaTb B (DOPMWUPOBAHUN  KPUTUYECKM-
3Ha4YMMOro wuHAMKatopa, ¢ 2 pno 5 net. Vcexogoa w3 cnucka
KPUTUYECKN-3HAYUMBIX  €BPOMENCKUX  WUHOAMKATOPOB*  MOXHO
NPeanofioXnTb, 4YTO  MOMPaBKM C  BbICOKOWM  BEPOATHOCTbHHO
BBOAMNCH chneymansHo o EURIBOR.

*LIBOR, EONIA, EURIBOR, STIBOR (LLIseyusi), WIBOR (INosnbLua)

The long-term future of this benchmark rate [EURIBOR], beyond the decision
by the requlator of on compliance with the BMR, also depends on the
availability of panel banks to support it.

ECB Letter on Preparation of Banks for Interest Rate Benchmark Reforms

The European Commission also expressed confidence that, with the
necessary reforms, the EURIBOR had good medium-term prospects and said
that contributors should recognise the value of joining its panel.

Meeting of the working group on euro risk-free rates (Feb-2019)


https://www.bankingsupervision.europa.eu/press/letterstobanks/shared/pdf/2019/ssm.benchmark_rate_reforms_201907.en.pdf
https://www.ecb.europa.eu/paym/initiatives/interest_rate_benchmarks/WG_euro_risk-free_rates/shared/pdf/20190227/2019-02-27_WG_on_euro_RFR_meeting_Minutes.pdf

[Tone3Hble ccbiniku no EURIBOR

|

LokyMeHTbl n MeToguka EURIBOR

Caunt EMMI (agmunnncTpaTop EURIBOR)
[aHenb KoHTpnbbroTOpoB EURIBOR
[okywmeHTtauns EURIBOR (onvcanue meToamkn)

EBponeiickoe perynupoBaHue niaunkatopon (EU BMR)
[npektmea (EU) 2016/1011 (¢ nameHeHnsmum ot 27.12.2019)
Peectp nHamkatopos (ESMA Register)

CNYCOK KPUTUYECKN-3HAYMMbIX EBPOMENCKNX MHONKATOPOB
(nocnegHee o6HoBeHNe - 27.03.2019).

CooblleHne 06 aBTopM3aLmm EMMI kak agMUHKUCTpaTopa
EURIBOR

Mpecc-pennsbl FSMA o Bbixoae 6aHKoB 13 naHenn EURIBOR:

Banca Monte dei Paschi di Siena (BMPS) 1 National Bank of
Greece (NBG) (npakTuyeckue npumepbi nopsaka AevicTBui
aJMMUHNCTPATOPA M PEryasaTopa)

]
PesepBHble nonoxxeHuns gnsa EURIBOR
Paboyan rpynna no 6e3pnckoBbiM MHAMKATOpaMm B eBpo (EWG)

High level recommendations for fallback provisions in contracts for
cash products and derivatives transactions referencing EURIBOR

[1naH paboTbl €WG Ha 2020 rog
ISDA Fallback Provisions (Bce KOHCYbTaLum)
ISDA EURIBOR reform FAQs (nocnegHee o6HosneHne - 10.09.2019)

]

JlaHHble No o6bemMaM caenokK

ISDA Swaps Info (gaHHbIe DTCC)

ISDA Interest Rate Benchmarks Review: Full Year 2019
L CH SwapClear Volumes

BIS Derivatives Statistics
EU Derivatives Markets 2019 (ESMA Annual Statistical Report)



https://www.emmi-benchmarks.eu/
https://www.emmi-benchmarks.eu/euribor-org/panel-banks.html
https://www.emmi-benchmarks.eu/euribor-org/euribor-governance-framework.html
https://www.emmi-benchmarks.eu/assets/files/D0034A-2019%20Euribor%20Hybrid%20Methodology_2019_02_12.pdf
https://www.ecb.europa.eu/paym/initiatives/interest_rate_benchmarks/WG_euro_risk-free_rates/html/index.en.html
https://www.ecb.europa.eu/pub/pdf/other/ecb.wgeurofr_highlevelrecommendatioseuriborfallbacks~abc6ca6268.en.pdf
https://www.ecb.europa.eu/paym/initiatives/interest_rate_benchmarks/WG_euro_risk-free_rates/shared/pdf/20191204/2019_12_04_WG_on_euro_RFR_meeting_Item_2_Planning_for_the_WG_H1_2020.pdf
https://www.isda.org/2020/01/10/benchmark-fallback-consultations/
https://www.isda.org/a/tVtTE/ISDA-EURIBOR-reform-FAQs-10-Sept.pdf
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:02016R1011-20191210
https://registers.esma.europa.eu/publication/searchRegister?core=esma_registers_bench_entities
https://eur-lex.europa.eu/legal-content/EN/TXT/?qid=1581508595090&uri=CELEX:32019R0482
https://www.fsma.be/en/news/fsma-authorises-emmi-administrator-euribor-benchmark
https://www.fsma.be/en/news/euribor-panel-withdrawal-banca-monte-dei-paschi-di-siena
https://www.fsma.be/en/news/euribor-panel-withdrawal-national-bank-greece
http://analysis.swapsinfo.org/
https://www.isda.org/a/W5LTE/Interest-Rate-Benchmarks-Review-Full-Year-2019-and-Q4-2019.pdf
https://www.lch.com/services/swapclear/volumes
https://www.bis.org/statistics/about_derivatives_stats.htm?m=6%7C32
https://www.esma.europa.eu/sites/default/files/library/esma50_157_2025_asr_derivatives.pdf

