
 

                                                                                                       

 



 

                                                                                                       

 

 

 

https://www.isda.org/2019/07/24/benchmark-fallback-consultations/


 

                                                                                                       

https://www.bloomberg.com/professional/solution/libor-resource-center/


 

                                                                                                       

 



 

                                                                                                       

 

 

 

 



 

                                                                                                       

 

 

 

 



 

                                                                                                       

 

 

 

 

https://www.bloomberg.com/professional/solution/libor-resource-center/


 

                                                                                                       

 

 

 

 



 

                                                                                                       

 

 

 

 

 



 

                                                                                                       

 

 

 

 



 

                                                                                                       

 

 



 

                                                                                                       

 

 

 

 



 

                                                                                                       

 

 

 

𝐹𝑅 𝑓 𝑡

𝐹𝑅𝑓,𝑡 = 𝐴𝑅𝑅𝑓,𝑡 + 𝑆𝐴𝑓,𝑡

𝐹𝑅𝑓,𝑡 𝑓 𝑡

𝐴𝑅𝑅𝑓,𝑡 𝑓 𝑡

𝑆𝐴𝑓,𝑡 𝑓 𝑡

 

𝐴𝑅𝑅 𝑓 𝑡

𝐴𝑅𝑅𝑓,𝑡 =  
𝐷𝑎𝑦𝐶𝑜𝑢𝑛𝑡𝐼

𝐷𝑎𝑦𝐶𝑜𝑢𝑛𝑡𝑅𝑅

×
1

𝛿𝑆𝑓,𝑡,𝐸𝑓,𝑡

× [ ∏ (1 + 𝛿𝑢,𝑢+1 × 𝑅𝐹𝑅𝑢)

𝑢∈𝐴𝑃𝑓,𝑡

− 1]

𝐴𝑅𝑅𝑓,𝑡 𝑓 𝑡

𝐷𝑎𝑦𝐶𝑜𝑢𝑛𝑡𝐼



 

                                                                                                       

𝐷𝑎𝑦𝐶𝑜𝑢𝑛𝑡𝑅𝑅

𝑆𝑓,𝑡 𝑓 𝑡

𝐸𝑓,𝑡 𝑓 𝑡

𝛿𝑆𝑓,𝑡,𝐸𝑓,𝑡
𝑆𝑓,𝑡 𝐸𝑓,𝑡

𝛿𝑆𝑓,𝑡,𝐸𝑓,𝑡
=

Days(𝑆𝑓,𝑡 , 𝐸𝑓,𝑡)

𝐷𝑎𝑦𝐶𝑜𝑢𝑛𝑡𝑅𝑅

Days(𝑆𝑓,𝑡 , 𝐸𝑓,𝑡) 𝑆𝑓,𝑡

𝐸𝑓,𝑡

𝐴𝑃𝑓,𝑡

𝑆𝑓,𝑡 𝐸𝑓,𝑡

𝑢

𝑢 + 1

𝑢

𝛿𝑢,𝑢+1 𝑢 𝑢 + 1

𝛿𝑢,𝑢+1 =
Days(𝑢, 𝑢 + 1)

𝐷𝑎𝑦𝐶𝑜𝑢𝑛𝑡𝑅𝑅

Days(𝑢, 𝑢 + 1)

𝑢 𝑢 + 1

𝑅𝐹𝑅𝑢 𝑢

 

𝑆𝐴 𝑓 𝑡

𝑡

𝑆𝐴𝑓,𝑡 = Median({𝑢 ∈ 𝑀𝑃𝑓,𝑡  | 𝐿𝑓,𝑢 − 𝐴𝑅𝑅𝑓,𝑢})

𝑆𝐴𝑓,𝑡 = 𝑆𝐴𝑓,𝑡−1

𝑆𝐴𝑓,𝑡 𝑓 𝑡



 

                                                                                                       

𝑆𝐴𝑓,𝑡−1 𝑓

𝑡

𝑀𝑃𝑓,𝑡 𝑓 𝑡

𝑢 𝑀𝑃𝑓,𝑡

𝐿𝑓,𝑢 𝑓 𝑢 𝑢

𝐿𝑓,𝑢 =
𝐿𝑓0,𝑢 × Days(𝐼𝑀𝑓,𝑢 , 𝐼𝑀𝑓1,𝑢) + 𝐿𝑓1,𝑢 × Days(𝐼𝑀𝑓0,𝑢, 𝐼𝑀𝑓,𝑢)

Days(𝐼𝑀𝑓0,𝑢 , 𝐼𝑀𝑓1,𝑢)

𝑓0 𝑓1 𝑓 𝑢

𝐼𝑀𝑓,𝑢 𝐼𝑀𝑓0,𝑢 𝐼𝑀𝑓1,𝑢 𝑢

𝑓 𝑓0 𝑓1

Days(𝐼𝑀𝑓,𝑢, 𝐼𝑀𝑓1,𝑢) Days(𝐼𝑀𝑓0,𝑢, 𝐼𝑀𝑓,𝑢) Days(𝐼𝑀𝑓0,𝑢, 𝐼𝑀𝑓1,𝑢)

𝐼𝑀𝑓,𝑢 𝐼𝑀𝑓0,𝑢 𝐼𝑀𝑓0,𝑢

𝐼𝑀𝑓1,𝑢 𝐼𝑀𝑓,𝑢 𝐼𝑀𝑓1,𝑢

𝐴𝑅𝑅𝑓,𝑢 𝑢
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