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T oAl tielAl= ISDASKS: el I a7t Qlet. tiE 9 FRN 53 22 dEA#HE S8 ¢
Za5F0] A2 HatE vk FoltHARRC, 2020, Sterling WG, 2020b).

= F-8718E2 ofd] tiA=3 glo] LIBORC A" S8 AHE A&t Jlo] +971 B ast
ok F8= A IFY] HAERT FES AEs] BUEFSH, s19] 5871 AT A8dg=
mjofsto] e G a7t Qlok. G A1 Q1 A 23S Aol vhgstr] of 2l A-9oll= 20229+
B LIBOR AF&0| $9E & U3 ILA0fA HIEA] A Q71 Q= A 0= wekErth

LIBOR o33} #&As 8= F87]3=0] 7Hd ol8le< 4= 722 LIBORO 7| %3t 7]&4|
%Klegacy contract)e|t}. LIBOR AA| AltAH = AHGARZ T tiA| 23l gHelsto] Al2ko] Rkg et
5= Q= v, ZIEA s AR TS wrgsh] sl ofn] 2HdE Ak E WA sloF gtk 1™ B
£ 71& e67¥= ol" dAzgo] A-EEEeE AgARtol 7H o] H (value transfer)o] &7}
Toir}. TAYFECl toliAl= ISDA7E 7IEAH ] 483 4 e ZREZ(HAZS AT A%
oju = FA|9 A7} AA] 2 A= W) ofAut thE € FRN 5 H|oAH ] FLoll= &
§7)o] 1A H8T HA XS U} Holed W4 93do] e S S8718E2 FF7H E
& AT s & 2 Yokl = A0 & wolEY, sejofA® 7]EAH = A GARKE
o Al2H AR Aol B2 FR7} th A 23] 7N E A-8of 215 hofstA] gkt Tt

l‘l

11) u]=o A= Fannie Mae®} Freddie Maco] 20208%7H4] LIBORE AR k= 2Ph&E9] ARS-S SH7| 2 253t
(FHFA, 2020).

12) Zt=ollA] 4793k RFR2 LIBORS} E2] 9 U&E F2fo]7] wjizol| LIBORS} RFRS ;Etﬂéoﬂ A8 of o|xpikEHHo] IEkl
o} olof ml=t - = YA IFH =2 hEATH S 5ol QY= RFRE 83t &S v S0l

13) A28 LIBOR At&0] ST o 283 4= Ql= Al 02 DLIBORE AMET 4= §l= IS Fok= Eg|AZT, @
LIBOR AF&5HA] ARS8 A (fallback rate), @tHAIE 2|9 LIBORZFS] AnH & 274 5-& Fa U802 xFSict,

14) RISK, 2020. 2. 27, Sign up to fallback protocol or face ‘serious questions’, FCA warns.
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0]Q} Z-2 o] oA F 3 FAIF=L 20224 o] Ao 7|EA k0] A #FE]|E LIBOROIA RFRZ
H3Kconversion)& A& Z2sHA] skl JTHFCA, 2019). =4 S871HEE & fAEIE
olsio], 20214 o]%o] W17} ZEisk= LIBOR AA 8439 #2E A5l Yaf =3
o g} Aojt},

4=

—_

LIBOR AF5H2 7 |-67189] A4 gERt o2t F-82byol e Soigt 1A aclo 2 283
7Fs/do] &=t Ul S671382 a0 Hsf| &H]7F HAA U] AESHA| ol AAAE S=Hsfof ot
ok A Ao 55 e o, S6713%] E Al R 3ol Ayt T‘ﬂﬂﬂ 93741 S5l 28T
A0 = wetEr ofel Hsto] FRI7E S3f 19l 287182 Al sl YA FEdh=
LIBOR H-341 Ax|sl9=d]", i %3} uhel 52 93] %}571%5«1 @%@% Zoi7h dasitth

QA2 AP =3} A, FH= F87]132] LIBOR o AE Ao Eajd W7t Qlrt. v
=+ 9 = FAGFS F871HoA LIBOR AFEFtol tiu|sh7] 95t o] dAIEA A& 27351
on, FURBIE A= AFCItHFCA, 2020b: NY DES, 2019). ok&3] AG TS 67180 &
5] Axvll a2 4o]| A A-8-5h= thA| 2 o] FA A= S| Aol & Aol

M

235

—

Q1A 2020, F03 N ET e A4 L T A, FEAFATY 0]EIA 20-01.

Alternative Reference Rates Committee (ARRC; U.S. WG), 2020, ARRC consultation on
spread adjustment methodologies for fallbacks in cash products referencing USD

LIBOR.

Federal Housing Financial Agency (FHFA), 2020, FHFA announces Fannie Mae and Freddie
Mac update on LIBOR Transition.

FCA, 2019, Conduct risk during LIBOR transition.
FCA, 2020a, FCA and Bank of England encourage switch from LIBOR to SONIA for sterling

interest rate swaps from Spring 2020.

15) 691993, 2020. 1. 20, A &g WA 20 2]9] 73], HEAtg,
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FCA, 2020b, Letter to senior managers: Next steps on LIBOR transition.

Intercontinental Exchange Benchmark Administration (IBA), 2019, ICE LIBOR Weekly
Reports.

New York Department of Financial Services (NY DFS), 2019, Industry letter: Request for

assurance of preparedness for LIBOR transition.

Working Group on Sterling Risk-Free Reference Rates (Sterling WG), 2019, Progress on

adoption of risk-free rate in sterling markets.
Sterling WG, 2020a, The Working Group's priorities and roadmap for 2020.

Sterling WG, 2020b, Consultation on credit adjustment spread methodologies for fallbacks

in cash products referencing GBP LIBOR.
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F2U-19= Qe ZMIA S0 thH[olo] =2 228 7|YS2 tids Xg & KA Of

O CF2E X0 2t 23YO| Y0 XH0[7F ZXHotH LT 20| HL F3Of YA LIEH

O T Z2Y-192 A% FAA FZ0 tulste] 38 22E 7|9E2 vida AF L A WY

FAEAY

— 3Ly AES](The European Banking Federation: EBFR= 2020¢ 3¢ 27< 235 uijga}
Heid ECBO] Waot A Y
o AAH PHS EHE 300972 119 additional capitalZ 741571 Yall 2019/2020¢

IAAE 7o g FEAY 2889 Hida Alg 20209 10€ 197H4] SAtS HHE

— GF0) A9 UEYTO] ANRL WolEol, 72 Y LWL FHOE M AF L A4
FudS AL Aoz IR
« HSBC, Santander, Standard Chartered Bank, Barclays, RBS, Lloyds Banking Group &

T8 282 AT 3¢ 319 vig g Ale 2 AR WS SAS Aos S
* AT TFE= 2F 802 5--=(99213,00058HE2]) ofdolH, o]F HSBC7}F 42993 = 7Hg &
o fus 24 v 9h8?

— "= Aol F8 HFd2WS SHOE A 4] Adrge] HHE B gloH, 4Hid
Hio] 24 7] 950] A EX YRANL YR WP AT L AR AL FASAL
BEH0T AP Yo U
o 849 AL =9 8t 2P Morgan Chase, Bank of America, Bank of New

York Mellon, Citigroup, Goldman Sachs, Morgan Stanley, State Street, and Wells
Fargo)e] 2/48717kA ApAE wi]] 4 S 39 1590 Vst on, AAoAE 3
A% 72e) Aud 2gow B ged

1) EBF, 2020, EBF acknowledges ECB recommendation on dividend distributions.

2) REUTERS, 2020. 4. 1, UK banks scrap dividends on coronavirus fears, pressure on bonuses

3) Financial Services Forum, 2020. 3. 15, Financial Services Forum Statement on Share Buybacks.
4) FT,2020. 4. 7, US banks defend dividend payments during pandemic.
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« FFAFA 9] FL BoeingA = FEA ¥ 2411 CEO ¥ Board chairman©f| Al AL7HA] &7
<= Ep(pay)E Aok &L, FF FA7F 7] A7HA] vig E ApALE oS SR S A2
2 9, Delta Air LinesAHe F2U-192 915t 71999] AAots} th-go g 3¢ 109 A+

AR Y SRS hQ:H:

« YA RZY] S dA7EA AA A S50 S ok= YARI DCP midstreamAHt 9
YA 7H4 EPQ_E QI M5/ o EH—O}JJ]' 3 £45 49

« AZA9] AL Fordi 7} Z2U-19& 91IgH :"ii“—j FE0 BAsH 5 o& Aikgol st
WA, A 9L THsIY P H98H B 0 2 vig X|F-e 25t Al & T

r-lo

O ECB= ZE2U-19% QI3 BAAIY F4 0] 23¥0] T-83 A2 FAIE AEAA | AF33715= ¥
o] £ T 5 Q& E YHIA 7kt vidw A5 L A EY FAE dL
— ECB 237=9198)ls Z214-192 A% FA1H 524 -3 dotez dAgoz 259] 2]
ApEHg B FAE gl JHe wEd
« 1 PL4FAE(Capital Conservation Buffer: CCB) ¥ -5AAH A4 &(Liquidity
Coverage Ratio: LCR)}Z &tafsto] 28 AHL9] 718 17} e 4= Q=5 §F
— NG FAIYSIE 7 RV S AREo] 2 9] At R A=Al FE o] d"s] A
2 5 = 239 uigd AF U AAFHY FAE 25k WP HR
— ECB+ 41-87139] AA7AH/d75=(the prudential supervision of credit institutions)@} &
ato] 774 e Al 2134879 A9 e 1Ee] AHo] AgsiE & 92 Al
+ Council Regulation (EU) No 1024/2013 of 15 October 2013, Article4(3)°]l T-# 3] &
A g9 #9 2 I w0 YAY 58] 15T He AS 1 158 (urgency)=
A 5= A=
— olo & FZ=U-192 gt FAA S sl A-87|¥Hcredit institutions) 7HA|, &
7199 AHaaa 9 = -?46]1 1}5]-(021131t211)g HFEARI o2 FAISfokstH, o] sk
Hi G 2 A Y E T 7H E S 47| F Y A A AR SloF g2 A4
— T3F 7|9 vig 9 Z}EH|E x]_(ﬂl'}_ﬂ} #H HIARHRecommendation (ECB/2020/1))
o] a9} Aol A= SR = oloF ok AwstH, v = Al 54 2 A AHAIE dL

5) Boeing, 2020. 3. 20, Boeing Announces Actions to Navigate COVID-19 Crisis. press release.

6) Nasdaq, 2020. 3. 23, MLP Dividends are Starting to Get Cut.

7) Ford, 2020. 3. 19, Ford Takes Action to Address Effects of Coronavirus Pandemic; Company Offers New-Car
Customers Six-Month Payment Relief.

8) ECB, 2020. 3. 11, ECB Banking Supervision provides temporary capital and operational relief in reaction to coronavirus.

9) Recommendation of the European central Bank of 27 March 2020 on dividend distributions during the COVID-19
pandemic and repealing Recommendation(ECB/2020/1) (ECB/2020/19).

10) Council Regulation (EU) No 1024/2013 of 15 October 2013, Article4(3)(Before adopting a regulation, the ECB shall
conduct open public consultations and analyse the potential related costs and benefits, unless such consultations and
analyses are disproportionate in relation to the scope and impact of the regulations concerned or in relation to the
particular urgency of the matter, in which case the ECB shall justify that urgency...)
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» Recommendation (ECB/2020/1) of the European Central Banksoll+= 4A1-87]3H credit
institutions)°] ¥ & A2H|& F-A] JF-E o]y stojof st AR - AP ojezo] 9l
o] $=0]9Z HiF o = FHljsfofetth= W-&o] BAIE o] A=

o I3 & AlSto] |94 ARl XA gof et ECBE Recommendation(BCB/2020/1)
A5k, 41871 credit institutions)oll 2019/20204 S)AIAE 7|02 2020 109 1Y
7HA] B Al A 2 A AHAE EaL

+ 20199 A AE 7] vig=e] A5 710l AFE widaS AQlsta, % 5353 o2
o9l v B0 g W HRecommendation(ECB/2020/19))0] H-&H-S g !V

— & HIRE &5 5 gle A8 7182 AT ARl dis SA1 TS (oint supervisory
team)©l A 02 FEA?I o]-F-5 A sfioF o2 BA

0 3= I2Y-19% Q3 A 34 A3 49 43l 37| t-3eSAE vjE =4 Z& 3} 33
3 Z=g=o] vid= 2 7|er Bl FAE A
— Bank of England(BOE)2] &84 ¢¥3](Financial Policy Committee: FPC)7} 3¥ 11¥ &
3 o] A7 )-&A=EA 2 (countercyclical capital buffer: CCyB) B &S 0%& A2
« 2349 CCyB Hl&2 7|0 1%°14 2020@L7HA] 2%°) =2 ool oL, 2t =2
=19 A0 2 Xjzo] a3t A=t XJAPA SA] tiE0] 7HssHes 5171 {8l CCyB
£ %= sFFz7otd o, 24 1271 5<%t CCyB &S 0%=2 F-AIS oY Ui
— 3HH AAATFEA(Prudential Regulation Authority: PRA)2 CCyB H|-E0] 0%%2 XY= HA]
SHNR AHEFo] vigo|u A o = ARk ThsAdE S 6l 71dEe] Big= 2 71Er
e ST s dasta B REo RyEge T sos duY
« 3] PRA= A A A v Ei= 4] Sel WA =9 A] PRA’s Fundamental
RulesO] HA]E 9]l act in a prudent manner(FR3)2} maintain adequate financial
resources at all times(FR4) @52 5T AL AFotH, ol& {8l 7ol CCyB vl& 3
A0 IAE g d ZARE o] et =018 T HF- PRAS =9 AS 8o | = o
— ©o]% BOE #&414 PRA CEO= 39 31¢¥ 58 t3 23 (deposit takers)oll BiF 2 ApAREul
o, JHZ(cash bonuses) A7 A 8% Atk HWlow, s 272 WolaRl P2
g Al 2 A Y] S92 A
« PRA+= HSBC, Santander, Standard Chartered Bank, Barclays, RBS, Lloyds Banking
GroupAtolA B 292 3L 48 & A2 235190, 67] HE-2F 7 Nationwide!®

11) ECB, 2020. 3. 27, ECB asks banks not to pay dividends until at least October 2020, press release
12) BOE, 2020. 3. 11, Bank of England measures to respond to the economic shock from Covid-19.
13) BOE, 2020. 3. 11, Statement by the PRA accompanying measures announced by the Financial Policy Committee.

14) quarterly or interim dividend payments, accrual of dividends 5 %3+
15) NationwideAR= mutual building society”| %02 viga-& A|FotA] o F4 AR o] 4= 0]A] F3(Independent,
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Aol 9 EE ez 5 WSk AT (cash bonuses)E A& 5HA] HokE A

- olo] Slg AR e 679 L 20109 W AFE Wi AFE Faskeom, 20209
WA g A AR A e 5 ol A%
— o ZHom 7l o EIRE 20199 FAAE 715 wiEE AFo] HAAE|E T

« HSBC ¥ BarclaysAh= 242 49 149, 4€3A =2 P =AW 20199 % v X|Fo] Hi
%116)17)

;

I

— E AIglo] A AT S RS A PRAL o]
B 23}
+ 7} 7]950] PRAY] 232 WolSoluA FaRe] 715
— 5 202000 vt A 9 o] tisf =2 € 27

5 AL

ARt

&
it
r

J.J

10 w2 o] gk
F 707 oF

-

ru°1'

O v]=r9] 3% vid 2 2 22 AL I 2119 QAR AHINCARES) T2 T30S x| gutr
= 54 7|9S o= st HoA frE2AY 9 F=ro] A= sy
— "= A 3 269 FZ1-199 Eﬂ%ﬁ} QA A LHHCoronavirus Aid, Relief and

Economic Security Act: CARES Act)S WHsI oM, o] F 7|4 o= A H =2

JHE AN

o g T2 T2 U5 50078 ~19H5 9] 71, v DA, A2 7Y o= 53
Addy] o & 4 & HS 223 2

— g ER IR 5o 719 TR WiEF AF % ANETYS B 7Iek A Bt

o 9Z 717t 9 gj&2o] A ATk & 127097HA] Wi X RARE Y] S8 23St
7|} AR (capital distribution)& S4]
o ESFTAR] 492021 9EH7HA] v E AARE mi S FA|oHE 23S 20
— ol3t g € XA wi Y FA] FRL 20089 =2 F8-917] FAl U= TARP 7o) &
o g sG] XYL W2 7| o= A|gE HE Q1S
« TARP A2 A3 FA] ol Eilm‘ =] Z]doll thsf vl L AASE IS SRS o,
JIRIE A& 7R W, CARESE 5714 0.2 439l A go] 2718 Aol £4

©)

2020. 4. 7, Coronavirus: Nationwide boss to take £228,000 pay cut during pandemic to show solidarity with staff.)
16) HSBC, 2020. 3. 31, Statement on 2019 fourth interim dividend and 2020 ordinary share dividends. press release.
17) Barclays, 2020. 3. 31, Suspension of Dividend Payments on Ordinary Shares. press release.

18) BOE, 2020. 3. 31, Letters from Sam Woods to UK deposit takers on dividend payments, share buybacks and cash bonuses.
(... The PRA stands ready to consider use of our supervisory powers should your group not agree to take such action.)

19) FT, 2020. 4. 1, British lenders suspend dividends after BoE pressure. (...By bowing to the regulator’s wishes on
dividends, the banks have avoided being subjected to formal action..)

20) CARES Act, SEC. 4003. EMERGENCY RELIEF AND TAXPAYER PROTECTIONS., SEC. 4114. REQUIRED ASSURANCES.
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- TARP 3 A|FFA] F8zFo] £ AlG, CitigroupsollA 192] ZH7E 1 A(retention
bonus) A& % 71E5= F60% Vol et 58713 CEO] thet Ak Ha=x]Fo]
FEA7IE Zefiet A1) shtE A&, o]of ul=t A F-= TARP A A9k 38718 73
02 HptA 292 71542 (Emergency Economic Stabilization
Act)#} 7)1 EoFH (American Recovery & Reinvestment Act)ol] Z3FA|Z1H} 91-22Y
— ot AT AF SAl= HZ YoM E P2 L HFA] 8 = BF AU
« F= PRA= HB2 Hig & AA miY] A1 843 9 sid-23=0lA 4= (cash
bonuses) A= ZA|sdel1 @ 33t b} 91822

S BN TG L A AF 2N AEH 2ok 890 sk B B

AL At
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O oigt Ao w2} 23§9] o] ztol7t 2Ajoh UF 239 F-¢ F79 vk vehd
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o O] 22 FFoA AAHEHIA] ARG S =2 o] 8H2/35D)5ks W, 1Y B¢
ApARE w4t o]-go] AthA 0 2 A 1(RHE4(capital return)®] 10%5) ¥id= A5 %
A1e F2 0] 83| T X9 9] g AF I} ARE] F= g Zpol7t E A o2 Lepd?
1295 YFAo|= vl=9] 8 232 A9 AAT] SACE Ag5golEo] F
Lo AFet, v AF FAAZC] e AAPORHEL Qlo, MigE XFAES X
F A7ERHE A ] (annual capital plans)}S A9 (Fed)oll Al&3t A0 &2 vehd?”
22 S A FAE FARED 7| 97He] EAo] Bt AP E 9l
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21) 923, 2009. 1= F-8713 CEOQ] HpqAlof Bt =gt S| gAY K.

22) Nationawide CEO= & ¥ A5 1/55750 8 A3l om, HSBC, Standard Chartered, Loyds9] &1 3 @3- Z3)
‘g7l E(cash bonuses)& WA gl Fo] YFEE FEU-194% 35S flof 7|15 & Zojztar ¥3lHt (FT, 2020. 4. 8,
HSBC, StanChart and Lloyds drop executive bonuses & Z}5* 16)

23) BOE, 2020. 3. 31, Letter from Sam Woods to insurers on distribution of profits.

24) 85} ATHE SHL IO 3 ATt el S HAGHES RFHAIE 9k 202 LERET, 2020. 4. 1, British lenders
suspend dividends after BoE pressure.)

25) FT, 2020. 4. 6, US banks defend dividend payments during pandemic.

26) Wall street Journal, 2020. 4. 3, Fed Unlikely to Order Big U.S. Banks to Suspend Dividends.

27) 5 26 A5

28) FT, 2020. 4. 5, Hong Kong investors warn of action over HSBC dividends.
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29) 7Y 29 A

30) 43¢ 26 A5

31) §H=123, 2020. 3. 26, eH+29, AHFF49] G54 ALAE T T FEPURL A, HEAlE,

32) 8459, 2020. 4. 2, Z2UH9 B J7|HS FL9)9 A, ReAR,

33) B2 1) HE5ol wet 84480 714, 28349 Bl 5ol Tt P8-S ke A, 2) g S8 FFAEE 514
ot F88AM-9] AR FAT] AdlletAY A 27t e H9- 3) T8 BEE Q5] FFIYHAEE of
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