NHaMKaTop C KpeauTHON COCTaBJAIOLLLEN

BTtopasa rpynna 6aHkoB CLUA HanpaBuna nucbmo
perynatopam B nogaep>xky AMERIBOR*

[MTMCbMO  4YaCTUYHO MOBTOPAET TE3UCbl MPOLUNIOrOAHEro nmucbma
pervoHasnbHbIX 6aHKOB, OHAKO COAEPXKUT KOHKPETHbIE NPeaIOXKEeHNS B
OTHOLLEHWM BO3MOXHOW anbTepHaTnBbl SOFR:

D)

baHKM BO3paykaroT MpOTMB nmoaxoda ¢ ucnonb3oBaHneM SOFR B
KayecTBe eguHCTBEHHOM anbTepHaTuBbl USD-LIBOR 1 HacTamBatoT
Ha MOAXOAe C MHOXECTBEHHOCTbHO MHAMKATOPOB,

Hebonblune 6aHKn, B OTIMYME OT KPYMHbIX, He AepyXaT Ha 6anaHce
oonbworo  obvema  rocobnuraumin - CLUA  wn npuBnekaroT
(bUHaHCMPOBaHME B OCHOBHOM Ha HeObecne4YeHHON OCHOBE,

[Ina Mcnonb30BaHUSA B KIIMEHTCKOM KPeauTOBaHMM TakuM 6aHKam
Hy>XeH ©6onee noaxoaswmi mHavkaTop no cpaBHeHuto ¢ SOFR
(MHamkaTopom PEMO ¢ rocobnuraumsamu  CLUA), KoTopbiin  6Gbl
oTpakan AMHAMWNKY CTOMMOCTM HeobecneyYeHHOro 3aMMCTBOBAHMS,

B KadecTBe noaxoAsulen anbTepHaTMBbl 6GaHKK nNpegnaratoT
paccmoTpeTb AMERIBOR, KOTOpbIM yXe WCMNOSIb3YeTCH WMU  Ha
NPaKTUKE B KPeANTOBaHUN**,

[MncbMo  nosiBUNOCb Ha (OHe BbICTYMIeHUM raB  deaepasnbHbiX
perynatopos CLIA 0 Heo6xoAMMOCTM MNPOAOIDKEHWUS Auanora c
HaHKamMu No NoBoAy anbTepHaTuBbl SOFR ¢ KpeanTHOM COCTaBMAOLLEN.
Cpeav paccMatpuaeMblix pelleHnin — ICE BYl n AMERIBOR*.

*MpeabicTopus Bonpoca B Matepuanax CPO HOA “Kpeantosarue B npmssiake k SOFR"

**Cm., Haripumep, ServisFirst Bank v Brookline Bank

CPO
HDA

We object, however, to the use of SOFR as “the one alternative” index. A one-
size fits all approach may not be the most appropriate.

Btopoe nucbmo 6aHkoB CLUA perynatopam (®es-2020)

Ecnn aBTOpamMm nepBoro nucbmMa o6oln KpynHble pernoHanbHble 6anku CLUA, To
cpean aBTOPOB HOBOIO MUCbMa B OCHOBHOM 6aHKM 3a npegenamu TOP-50 no
pa3mMepy akT1BoB (daHHble PPC nNo KOHCONMANMPOBaHHbIM akTnBam, Oek-2019):

MepBoe nucbMo (CeH-2019) BTopoe nucbmo (PeB-2020)

1.PNC $397 mnpg (#7)
2. Capital One  $329 mnppa (#8)

1. Signature Bank S51 mnpa (#38)

2. Cullen/Frost Bankers  $34 mnpg (#49)

10. Zions Bank  $69 mnpp (#35)

10. Brookline Bancorp S8 mnpa,

[..] Some of us are already starting to price loans using the AMERIBOR
benchmark. We find it not only representative of our asset structure and risk
profile, but it also is a credible and robust rate which is easy to explain to
customers, requlators and other market participants.

Btopoe nucbmo 6aHkoB CLUA perynatopam (des-2020)


http://new.nfa.ru/upload/iblock/cc9/20200220_SOFR_Lending_Issues.pdf
https://www.americanbanker.com/news/why-this-bank-is-ditching-libor-now
https://firebasestorage.googleapis.com/v0/b/ameribor/o/articles%2F-LcrPB9F3U6T8aGNdyKy%2FBrookline_Bank_Pioneers_AMERIBOR_Loan_03-05-2019.pdf?alt=media&token=c8c6b886-4c21-43be-a36d-433fdfb5fa0c
https://assets.bwbx.io/documents/users/iqjWHBFdfxIU/rMzaoCDs1.Ds/v0
https://assets.bwbx.io/documents/users/iqjWHBFdfxIU/rMzaoCDs1.Ds/v0
https://www.federalreserve.gov/releases/lbr/current/default.htm

[loBTOpHaA KoHcynbTauua ISDA

MoBTOpHasA KoHcynbTauusa ISDA no BKIOYEHUIO Mpadmk paboTbl N0 pe3epBHbIM MONOXEHNUSIM AN AepuBaTMBOB Ha 111 2020
i *

Tpurrepa Zombie LIBOR NPoANUTCA A0 KOHUa MapTa KoHcynbtaumna LCH no Tpurrepy Zombie LIBOR 27-AHB-2020
B koHuUe deBpans ISDA oTKpbifia NOBTOPHYHO KOHCY/bTaLMKO MO BOMPOCY KoHeynbTauua ISDA (nosTopHas) no tpurrepy Zombie LIBOR | 25-0eB-2020
3aMeHbl LIBOR Ha pesepBHbI MHAMKATOP B PE3EPBHbIX MOSIOXKEHUAX MPY Tlennait (koncynbTaums LCH) 23-Map-2020
noTepe LIBOR penpeseHTaTMBHOCTM (TpUrrep Zombie LIBOR).

. HennaiH (koHcynbTaumsa ISDA) 25-Map-2020
PelleHne 0 nNpoBedeHNN MOBTOPHOW KOHCYbTaumu 6bi10 NpuHATO ISDA
nocsie NosydeHust 3aBepeHiii FCA 1 IBA B TOM, YTO CPOK >U3HW Zombie My6avKaums pesynbTaToB KOHCYbTaumm ISDA KoHeL anp-Hadano mas 2020
LIBOR MOXeT cocTaBUTb He 60/1ee HEeCKONIbKO MecsLeB, a Takxe Hauano nyénukaummn 6nyMm6eproM MHANKATUBHbIX 112020
HamepeHut LCH BktounTb Tpurrep Zombie LIBOR B npaBuna KAnpuHra. Pe3epBHbIX 3HaYeHUI Mo MeToamke ISDA
CuHxpoHusauusa mexpgy ISDA u LCH nossonut BIS Quartely Review ([ex-2019)
n3bexxaTb paccornacoBaHus Ha pbiHKe JepuBaTUBOB Concentration of CCPs in the OTC interest rate derivatives market

H

B psge cTpaH G20 BHe6I/Ip>KeBbIe MPOLEHTHbIE “plain vanilla” neprBaTVBbI Transaction clearing ratio, by instrument Monthly notional turnover cleared by CCPs
(B T. 4. IRS 1 FRA Ha LIBOR) noanexat 06a3aTebHOMY KIVPUHTY. m— S
Cpean LeHTpanbHbIX KOHTPAreHTOB Ha pPbiHKE BHEOMPXKEBbIX MPOLEHTHbIX = —
nepnBaTnBOoB aoMuHmpyeT LCH ¢ goneit pbiHka >90% (cM. rpaduk). 80 60

OTka3 ISDA oT ncnonb3oBanusa Tpurrepa Zombie LIBOR mor 6bl npmuBecT# 70
(c yyeTom HamepeHuss LCH ero umcnofnb3oBaTb) K pacCcorfiacoBaHuio

60 - , i 30
MEX[Y PasHbIMW CEFMEHTaMM PblHKa AEPUBATUBOB. o

5 15
BbiCOKa BEpPOATHOCTb TOrO, YTO Ha 3TOT pa3 YYaCTHUKM Mnoadep>xat ‘ “ “ | ‘ ‘ ‘
BKItOYeHMe Tpurrepa Zombie LIBOR B pe3epBHble nonoxeHus ISDA. | | | | | = | | | 0

2014 2015 2016 2017 2018 2019 2016 2017 2018 2019

*MpeabicTopusa Borpoca B Matepuanax CPO HPA: “Zombie LIBOR: CyeT Ha mecAubl” u — Fixed-for-floating swaps ~ —— FRA ~ —— OIS ————  CME - ISCC
"VIHanKkaTopbI 1 NPOLIEHTHbIE AepnBaTUBbI #5-6" (CTp. 5). Eurex B SHCH I Other CCPs

o

o


http://new.nfa.ru/upload/iblock/a14/20200128_Zombie_LIBOR.pdf
http://new.nfa.ru/upload/iblock/677/20191223_Benchmarks_and_IRD_5_6.pdf
https://www.lch.com/membership/ltd-membership/ltd-member-updates/lch-limited-rule-change-committee-10-january-2020
https://www.isda.org/a/iioTE/2020-Consultation-on-Pre-Cessation-Issues-Final.pdf
https://www.bis.org/publ/qtrpdf/r_qt1912i.htm

[loBTOpHaA KoHcynbTauua ISDA

B noaxopax ISDA u LCH cyw,ecTBylOT pacxoXaeHus
no gaTam pacuyeTa cnpega

The spread adjustment would be calculated as of the relevant

B pamkax eBponeickoro perynuposaHus EU BMR koHTpu6biotop LIBOR announcement date [...] but the fallback rates would not apply until the date
He MOXET BbINTU 13 NaHenn 6e3 npeaynpexaerna — ctatbs 23(5) EU BMR on which that LIBOR is ‘non-representative’ (based on the statement by the
[aeT PerynaTopy 4 Heaenm Ans oLeHKM NocnefCTBIUA BbIXoga. UK FCA) or is discontinued, as applicable (if such date is different from the

Ecnn oueHKa NoKasblBaeT, YTO MOCEe BbIXOAa KOHTPMObOTOPa MHOMKATOP announcement date).

noTepsieT pPenpeseHTaTMBHOCTb, M PErynaTop He HamepeH ‘cnacaTtb’

UHANKaTOP (KaK B cryuae FCA 1 LIBOR), To perynstop MoxeT sapaHee ISDA 2020 Consultation on pre-cessation issues (®eB-2020)

chaenatb 3asBneHve (Announcement Date) O TOM, 4YTO Mocfe BbIxOAa —

KOHTPWEBIOTOPa MO UCTEYEHWM YCTaHOBMIEHHOMO nepuofa WHAMKATOP , ,

CTaHeT HepenpeaeHTaTVBHbIM (Non-Representative Date). Adjusted SOFR means the rate [..] will be:

HenocpepncteeHHas 3ameHa LIBOR no Tpurrepy Zombie LIBOR 6yget (a) The term adjusted Secured Overnight Financing Rate (SOFR) [..]; plus

npoucxoantb B Non-Representative Date, ogHako ISDA n LCH pacxoastcsa

Mo faTam pacuera crpena. (b) the spread relating to U.S. Dollar LIBOR as of the Non-Representative Date

[..] provided by Bloomberg Index Service Limited (or a successor provider) [...].
Mepuoa pacyeta cnpepa Ans LCH (?) LCH Proposed Changes to the LCH Limited Rulebook (SHB-2020)

d
<

Now ISDA are consulting on pre-cessation again, we would
hope that sense will prevail and these date inconsistencies

MNepnon pacyeTa cnpena ansa ISDA

B 2 will get ironed out... ISDA may propose different language that
ISDA Announcement Date LCH Non-Representatlve Date a/lgns W/th LCH/ or fo//OW/ng feedback[ LCH may tweak It's
LCH Pre-cessation Trigger Event Date LCH Effective Date = Non-Representative Date change to match ISDA's.

(Ho He paHee yeM yepes 5 paboumnx AHeil nocne
LCH Pre-cessation Trigger Event Date) NatWest “LIBOR triggers — if at first you don’t succeed...” (PeB-2020)


https://www.isda.org/a/iioTE/2020-Consultation-on-Pre-Cessation-Issues-Final.pdf
https://www.lch.com/sites/default/files/media/files/Section_2C_SwapClearProcedures.pdf
https://www.nwm.com/insights/articles/libor-triggers-if-at-first-you-don-t-succeed/

HoBble MHULUUaTUBbI baHKa AHrnuu

BaHK AHIIMKM 06BABMA O HOBbIX MHMLMATUBAX ONA
cTumynupoBaHus otkasa ot LIBOR

Ha koHdepeHumn ISDA SHapto Xaysep (baHk AHrnuuM), pacckasan o
[BYX HOBbIX MHMLMATMBaxX perynsaropa:

1) C okTa6psa 2020 roga baHK AHMAMK HAYHET yBENMYMBATbL AVCKOHTbI
No NpuUHMMaeMblM B ObBecrevyeHne B  pamKax onepaumm
npefocTaBneHns NMKBUAHOCTU MHCTPYMeHTaM B NpmeaAske K LIBOR
(c noraweHmem nocne 2021 roga) ¢ Lenbko J0BeAeHNA AMCKOHTa [0
100% Kk KoHuy 2021 ropa. MHCTpyMeHTbl B npuBaske K LIBOR,
BbINyLleHHble nocne 1 okTabps 2020 roaa, He 6yAyT NpUHUMATbLCS B
obecrneyveHne;

2) C wona 2020 roga baHk AHrAMKM HayHeT nybamkaumo SONIA
Compounded Index (HakonneHHoro nHaekca SONIA).

OHAOprO Xaysep Takxke Bblpasui Moaaep>KKy MPeasioXeHHbIM paHee
MHUUMATMBAM MO  MNepexody PblHKA  CTEPJSIMHIOBbLIX  MPOLEHTHbIX
[epvBatnBoB Ha KoHBeHUMo OIS Ha SONIA B KayecTBe OCHOBHOW U
npekpaLleHmnsa npakTuky mncnonbsosanng GBP-LIBOR B gonrosbix wu
KPeAUTHbIX MHCTPYMEHTax K KoHLy 3 kBapTana 2020 roga.

O6wan TeHgeHuunsa 2020 ropa: Hago YCKOPATLCS

B 2020 roay ctana 3aMeTHOW TEHAEHUMA K MOCTAHOBKE perynsaropamm
M pabounmm rpynnamm 6onee XecTkmx aefnanHoB oTkasa ot LIBOR no
CPaBHEHWO C OPMEHTMPOM Ha KoHey 2021 rofda. 9Ta TeHAeHumA
CBfi3aHa C OTCYTCTBMEM BMAMMOrO Mporpecca pedopMbl Ha pbIHKaX
KpeaMTOBaHWUA M CTarHaumMen Ha HEKOTOPbIX APYrnX CErMeHTax pbiHKa.

 These initiatives are aimed at turbo-charging
sterling transition, helping the market deliver
against its commitment to transition away
from LIBOR and further de-risking sterling
markets.

mark Strategies Forum 2020
London | February 26

3Hpapro Xaysep, baHK AHrnun
Boictynneunue Ha gpopyme ISDA (PeB-2020)

The FPC agreed that sterling markets showed encouraging signs in the
development of new products linked to [SONIA] rate and the transition of
some legacy products. But important gaps remained so these efforts would
need to continue to accelerate in the first half of 2020.

Financial Policy Committee (BoE) Meeting on 13 December 2019

The [ARRC] Chair requested that Members [of ARRC] help develop specific
recommendations and proposed timelines that the ARRC can consider
recommending to encourage more robust efforts toward a faster transition
from USD LIBOR and broader voluntary adoption of SOFR.

ARRC Minutes for the January 22, 2020 Meeting


https://www.newyorkfed.org/medialibrary/microsites/arrc/files/2020/ARRC-Minutes-Jan-2020.pdf
https://www.bankofengland.co.uk/-/media/boe/files/speech/2020/turbo-charging-sterling-libor-transition-why-2020-is-the-year-for-action-speech-by-andrew-hauser.pdf?la=en&hash=5C23D82C1F3FC5FE04C0E2E77C2A8B832AFFA92F
https://www.bankofengland.co.uk/-/media/boe/files/financial-policy-summary-and-record/2019/december-2019.pdf

NHpekcbl 6e3pUCKOBbIX UHANKATOPOB

ALMUWHUCTPATOPbl HAYMHAIOT NYO6NKOBATb
HaKOMJIeHHbIe MHAEKCbl 6e3pUCKOBbIX MHAUKATOPOB

Llenn pa3paboTku 1 ny6ankaumm HakKoMIeHHbIX MHAEKCOB:

1) MonynapnsoBaTb MCNONb30BaHNe HaKOMNEHHbIX BEpCUiA
6e3pMNCKOBbIX NHANKATOPOB (0OCO6EHHO Cpean YHacTHUKOB, KOTOpble
OXMAALOT NOSABAEHNS CPOYHbIX MHAMKATOPOB);

2) YnpocTuTb 3ajady pacyeTa W BepudUKaLUMM  HaKOMIEHHbIX
3HaYeHUI;

3) 0O6ecnevnTb BO3MOXHOCTb MPUBSI3KM BbIMAAT MO MHCTPYMEHTaM K
odurLManbHO NyBANKYEMbIM 3HAYEHUAM,

4) Cnoco6cTBOBaTb PaClpOCTPaAHEHWUIO Ha [AOArOBbIX W KpeauTHbIX
PbIHKax eauMHOW KOHBEHUWMKW, KOoTopas OyaeT COOTBETCTBOBATb
KOHBeHLMN pbiHKa OIS.

BaHk AHramm ¢ wurona 2020 roga HauyHeT nyonukaumro  SONIA
Compounded Index ©n NpoBOANT KOHCYNbTALMIO O HEOB6XOANMOCTM
ny6avKaLUmm HakonneHHbIx 3HadeHun SONIA 3a GUKC CPOKMU.

®PBE Hbto-Mopka ¢ 02 mapta 2020 roga Ny6AMKYET HaKOMAEHHbIN
nHaekc SOFR (SOFR Index) n HakonneHHble 3HayveHns SOFR 3a 30, 90 u
180 kasneHaapHbIX OHEN.

SIX nyb6avkyeT HakonneHHbln nuagekc SARON - SAION (The Swiss
Average Index Overnight), a Takxxe roTOBUT K My6avKaumy 3HaYeHUS
HakonneHHoro SARON 3a 1, 3 1 6 MecaLeB U HaKOMEHHble 3HAYEHUS
SARON c npuaskon aaT K IMM-kaneHaapto.

MeToamnka pacyeTa HakonneHHoro nHaekca (Ha npumepe SONIA Compounded Index):

SONIA Compounded Index; = 1.0000000000 (3a 23 anpesg 2018 roza)
SONIA;_; X ai_1>
365
rae i — Kaxablin paboumnin aeHb, SONIA Compounded Index; — 3Ha4YeHME HAKOMNEHHOIO

MHAOEKCa 3a AeHb i ¢ nybnuKaumen B AeHb i, SONIA;_; — 3Ha4eHne SONIA 3a aeHb i — 1
C nybnuKaume B IeHb i, aj_, — NepUO/ HauMCneHns (Bec) CTaBKM.

SONIA Compounded Index; = SONIA Compounded Index;_; X (1 +

paduk SONIA Compounded Index

1.0140000000
Llng pacyeta HakorieHHoro 3HavyerHmss SONIA mexay AByms
Aatamu X n'Y TpebyeTcs 3HaTb TOJIbKO 3HaYEHUS MHAEKCA B
aTv Aatbl (d — Kon-Bo KaneHaapHbIX gHed Mexay X n'Y):

SONIA Compounded Index,, 365
— x —_—
SONIA Compounded Index, d

1.0120000000

1.0100000000

1.0080000000
1.0060000000
1.0040000000
1.0020000000

1.0000000000 X Y
23.0418  23.07.18  23.10.18  23.01.19 23.0419  23.07.19  23.10.19  23.01.20


https://www.bankofengland.co.uk/-/media/boe/files/paper/2020/supporting-rfr-transition-by-providing-compounded-sonia.pdf?la=en&hash=2ED72FBB529C17999D3F948A55BD7C6D5F839E62
https://apps.newyorkfed.org/markets/autorates/sofr-avg-ind
https://www.six-group.com/exchanges/indices/data_centre/swiss_reference_rates/reference_rates_en.html

NHpekcbl 6e3pUCKOBbIX UHANKATOPOB

MeToauka HakonneHHoro nHagekca SONIA
HecoBMeCcTuUMa C KoHBeHLMen pbiHKa FRN Ha SONIA

PbiHOK cTepnuHroBbix dnoaTepoB (floating rate notes, FRN) siBnaeTcs
dnarmaHom pedopmbl: SONIA NpaKTUYecKM NOAHOCTbLHO BbiTecHW GBP-
LIBOR, 1 Bce BbINMyCKM MMEIOT €JMHYIO KOHBEHLMIO pacyeTa KyrnoHa.

Bo dnoatepax Ha SONIA (1 opyrie 6e3pUCKOBbIE MHAMKATOPbI) Mpu
pacyeTe CTaBKM KymnoHa MCMOMb3YyTCA CABMHYTbIE HA HECKOMBbKO AHEN
Hasaj 3Ha4YeHUsa MHAMKaTopa - ANS BO3MOXHOCTW pacyeTa KyrnoHa 3a
HEeCKOJbKO AHeN A0 AaTbl nnaTexa.

EcTb ABe Bepcun Noaxoda Co CABUTOM™:
1) CaBuraetcs TONbKO 3Ha4YeHNe, HO He Bec cTaBkM (Lookback);
2) CpasuraeTca u 3HadeHue, 1 Bec ctaBku (Observation Period Shift).

B nepBom BapuaHTe (KoHBeHUMss FRN Ha SONIA) cTaBka MOXeT
BXO/JMTb B pacyeT C HeHaTypanbHbIM BecoM. [1pobnemMa anst BbIXOAHbIX
[IHEM YacTMYHO pellaeTcss CABWMIOM Ha MOSMHbIA HeAeNbHbIA LMK
(oTctopa mcnonbdyemas B FRN Ha SONIA gnvHa casura 5 pabounx
[IHel), 0HaKO B NpasHNYHble AHM MOTYT 6bITb PACXOXAEHNS.

Bo BTOpOM BapuaHTe U B METOAMKE HAKOMIEHHOrO MHAEKCa CTaBKM
BXOOST B pacyeT C BECOM TOro AHS, 3@ KOTOPbIA OHW pacCymUTaHbl, u
NHAEKC He NOAXOAUT ANs UCNoNb30BaHNA C KOHBeHLMen Lookback.

PacnpocTpaHeHne HakorseHHoro mHaekca SONIA MOXeT W3MEeHUTb
CNOXMBLUYHOCST KOHMUIypauuto pbiHka - B depane 2020 roga EBPP
BbinycTun nepebit FRN Ha SONIA B KOHBEHLMM C MOJSTHBbIM CABUMOM.

*PaCCMaT,OMBafOTCﬂ TOJIbKO rogxoAbl ¢ HakorijieHhem (CﬂO)KHbIM ﬂpOL[eHTOM)

I'Ipwmep pacyeTa CTaBKU KynoHa B BYX BapuaHTax

KynoHHbIV Nepuoa

(1

0.7103

i
T 365>l) X (1 T

I:l HeHaTypanbHbiit Bec (Mepuoj HauncneHus) CTaBKkm

0.7092X1
365

)x(1+

0.7095

.
365

LeHb M [MH BT Cp YT rr MH BT
Bec 3 1 1 1 1 3 1 1
SONIA | 0.7103 | 0.7092 | 0.7095 [ 0.7102 | 0.711 0.7112 | 0.7105 | 0.7109
BapuaHT co caBUrom ctaBku Ha 3 AHSA Ha3ap,
| Bec 1 1 3 1 1
| SONIA | 0.7103 | 0.7092 | 0.7095 | 0.7102 | 0.711

BapVIaHT C NOJNHbIM CABUroM Ha 3 AHA Ha3aj, — MOXXHO UCMNOJIb30BaTb UHAEKC

Bec 3 1 ] ] 1
SONIA 0.7103 0.7092 | 0.7095 0.7102 0.711
0.7103X%X3 0.7092x1
(1 +—) x(1 +—)x(1+
365 365

0.7095X%1

365

)..




