KpegutoBaHue B npuBsaske K SOFR

Ounckyccusa o npoébnemax ucnonb3osaHuss SOFR B
KpeautoBaHuu Havanacb B 2019 roay

B ceHTsa6pe 2019 roga rpynna n3 10 pervoHanbHbix 6aHkoB CLUA B
nMCbMe 6aHKOBCKMM PerynaTopaM ykasasna Ha BO3MOXXHble Npob/eMbl
ncnonbzoaHmg SOFR B KpeanToBaHUK:

1) B nepuon kpuauca crnpen Mexay CTOMMOCTb HeobecneyeHHoro
3aMMCTBOBaHMA ANna  6aHKOB W 6e3pUCKOBOM  KpuMBOW  OyaeT
BO3pacTaTb, OTpa)kad pPOCT MpeMum 3a KPeauUTHbIM PUCK U
NIMKBUHOCTb;

2) Kpowme Toro, SOFR kak nHamkatop PEMO ¢ rocobauraymsammn CLLIA B
nepuon Kpuamca 6yaer noasep>keH addekty “flight-to-safety”,
KOTOpPbI 6yAeT OKasblBaTb MOHWMXKaAtOLLEe BIMAHWE Ha CTaBKy 3a
CYeT MOBbILLEHHOIO CMPOCa Ha 6e3pUCKOBbIE AONTOBbIE bymMaru;

3) Takum 06pa3oM, B OMUCbIBAEMOM CLIEHApMM POCT CTaBKWM MO
nopTdento kpeanToB B Npmnesske K SOFR He byaeT KOMNeHCUpoBaThb
POCTa CTOMMOCTW MNAcCKMBOB A1 6aHKOB;

4) Pe3ynbTaTOM CTaHET CHUXEeHWEe [AOCTYMHOCTUM U yBEeMYeHue
CTOMMOCTW KpeauTa Ha NPOTSXKEHUN BCErO SKOHOMUYECKOrO LIMKNa;

5) B KadecTBe pelleHVsa GaHKN NPesIoXnAM UCNOoNb30BaTb B KpeamTax
SOFR BMecTe ¢ AMHaMUYeCKOM KpeanTHOM Hai0aBKO.

OAHNM 13 06beAMHARLLMX (aKTOPOB A1 6aHKOB CTano OTCYTCTBME MX
npeAcTaBUTENEeM B COCTaBe paboder rpynnbl MO anbTEPHATUBHbBIM
nHankatopaM  (ARRC), koTopaa Bbl6pana SOFR B KadvecTBe
eQNHCTBEHHON anbTepHaTuBbl ana USD-LIBOR v akTMBHO npoaBuraet
ero UCnosib30BaHMe.

However, we believe that SOFR, on a stand-alone basis, is not well suited to be
a benchmark for lending products and have concerns that this transition will
adversely affect credit availability.

[Tucbmo pernoHanbHbix 6aHkoB CLUA perynstopam (CeH-2019)

HecmoTpst Ha mpucTaBKy ‘perroHanbHbIin’, cpean NOoANMCaBLUMX MUCbMO Oblv B
TOM 4ucne kpynHble 6aHkn: PNC 1n Capital One, Hanpumep, Bxoaat B TOP-10
KPYMHenwmnx KoMmmepyeckix 6aHkoB CLLA no pasmepy akT1BOB:

PNC 395 (#6) Regions 128 (#22)
Capital One 318 (#7) M&T Bank 125 (#23)
Fifth Third Bancorp 169 (#15) BBVA 92 (#30)
Citizens Bank 165 (#17) Comerica 73 (#34)
MUFG 135 (#21) Zions Bank 70 (#35)

KoHconvanpoBaHHble akTuBb! (MAPA. 4OJ/1) 1 MECTO 10 3TOMY MOKa3aTesto
chean Kommepyeckumx 6aHkos CLUA (naHHble PC, CeH-2019)


https://www.politico.com/f/?id=0000016d-d15d-d0d8-af6d-f77d6c5f0001
https://www.federalreserve.gov/releases/lbr/current/default.htm
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Perynatop LIBOR u pa6ouue rpynnbi He
nopnepXXvBarT Uae aguHaMmmyeckoro cnpepa

MNpeactasutenn FCA kak perynatopa LIBOR paccmaTpuBanu uaeto
AVHAMMYEeCKOro KpeauMTHOro crnpefja B KOHTEKCTe  06CYyXXAeHus
byaywero LIBOR nocne 2021 roaa.

lcnonb3oBaHme AMHAMNYECKOro crnpefa COBMECTHO C 6e3pUCKOBbIM
MHONKATOPOM MOI0 6bl CTaTb OAHUM M3 CLIEHApMeB BOCCTAHOBEHUS
penpeseHTatnBHocTK LIBOR Ha “cuHTeTMYeckomn” ocHoBe, ogHako FCA
He BUAWT NepcneKkTMBbI y JaHHOro NOAXoAa.

ISDA 1 HaumoHanbHble paboume rpynnbl B CLUA, BenukobputaHim u
EBpone TakXe oTKasaJucb OT uaen AMHAMWYECKOro crnpefda Aisa
MCMNOJIb30BaHMS B Pe3epBHbIX MONoXeHuax npu 3amMmeHe LIBOR. Pacyet
JVHaMMYecKoro cnpefa 6bin 6bl OCHOBaAH Ha MHMOPMaLUK C PbIHKOB
CPOYHOro HeobecneyeHHOro 3aMMCTBOBAHWA W MOABEPXKEH TeM Xe
npobnemam, 4To 1 LIBOR — HepgocTaToK caenok Ana GopMMpoBaHMS
pernpe3eHTaTMBHOMO M YCTONYMBOrO 3HAYEHNS.

HexkenaHve CTOPOHHWMKOB pedopMbl MHAMKATOPOB paccMaTpuBaTb
MeTOAMKY AMHAMMYECKOro crpeda TakKe MOXeT OblTb CBS3aHO C
onaceHusaMK, 4YTO ycrnex MeTOAMKM O3Hadan 6bl BO3MOXHOCTb
pecdopMmnpoBaHnsa 1 coxpaHeHus LIBOR B penpeseHTaTVBHOM Buae
nocne 2021 roga.

But today we see no prospect of the [LIBOR's]
administrator being able to continue with a
dynamic credit spread — the likely choice would
be between a risk-free rate plus fixed spread, or
nothing.

SHapto bevinu (ex-FCA, H.B. - rnaBa baHka AHrnmm)
“LIBOR: preparing for the end” (Mron-2019)
]

The ARRC is not considering dynamic spread adjustments because these
would need to be based on the same wholesale unsecured funding markets
that underpin LIBOR and that have now grown to be so thin

ARRC Consultation on Spread Adjustment (IlHB-2020)

[..] Working Group was unable to identify a methodology for a dynamic credit
adjustment spread which would be sufficiently robust.

Sterling WG RFR Consultation on credit adjustment spread (Jek-2019)


https://www.bankofengland.co.uk/-/media/boe/files/markets/benchmarks/consultation-on-credit-adjustment-spread-methodologies-for-fallbacks-in-cash-products-referencing-gb.pdf?la=en&hash=D893C0D56C992CBB0F4F3B7FAD1F2421F831DD85
https://www.newyorkfed.org/medialibrary/Microsites/arrc/files/2020/ARRC_Spread_Adjustment_Consultation.pdf
https://www.fca.org.uk/news/speeches/libor-preparing-end
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BbicTynneHusa rnas perynsatopos CLUA BepHyno
TeMy UHAMKATOpAa C KpeaUTHON COCTaBJSIIOLLLEN B
NOBECTKY 06CY)XAeHUI

B anBape 2020 roga [xozed OTTUHr, rnaBa YnpaBneHus KOHTPOSS
JleHexKHoro obpalleHnsa CLUA*, pacckazan O nnaHax @eaepanbHbIX
perynatopoB CLUA HayaTb ¢ 6aHKaMu 06CY>XKAeHMEe naen anbTepHaTUBbI
LIBOR, koTopas 661 nogxoanna ans KpeamToBaHus.

B deBpane 2020 roga [xepom [Mayann, rmasa ®PC CLUA, B cBoem
BbICTynneHnn B KoHrpecce noaTBepans, YTO O@UUMAaIbHbBIA CEeKTOP
paboTaeT C pernoHanbHbIMKM 6GaHKaMW Hag wuaeen uHamKaTopa C
KpeAMTHOW COCTaBMAIOLLEN.

MHpopmaums Bbl3Bana MNOBbILWEHHbIA MHTEpPec, MNOCKOSbKY Takas
NO3MLMA  PacXoaMTca C  PUTOPMKOM CO  CTOPOHbI  PEerynsiTopoB
BennkobpuTaHum 1 HaLMoHanbHbIX pabodmnx rpynn.

ManoBepoATHO, YTO NOA0OHbIE OBCYXKAEHNSA MOTYT MPUOCTAHOBUTL UM
3aMelIMTb  Wnpokyro  agantaumro  SOFR, ogHako Ans  pPbIHKOB
KpeanToBaHus (No kpalHel Mmepe B CLUA) MOryT nosiBUTbCA HULLIEBbIE
peLLeHns.

*Office of the Comptroller of the Currency (OCC) - oauH 13 OCHOBHbIX (pMHAHCOBbIX
perynaTopos CLLUA, B (pyHKLMM KOTOPOro BXOANT 6aHKOBCKMIA Ha/130p

[..] SOFR will be the main substitute
for LIBOR, but we are working with
regional and some of the larger
banks, too, about the idea of also
having a credit-sensitive rate and
that's something that's ongoing.

Lxepom lNayann, lNpegcenarens OPC
Boictynnenune B KoHrpecce (®eB-2020)

Office of the Comptroller of the Currency (OCC) Director Joseph Otting
announced on Wednesday that federal banking agencies are planning to
launch a dialogue with private banks centered around establishing an
alternative to Libor that would be suitable for loans.

“Federal Agencies Plan to Launch Libor Alternatives Dialogue” (IHB-2020)
Structured Finance Association



https://structuredfinance.org/news/federal-agencies-plan-to-launch-libor-alternatives-dialogue/
https://youtu.be/HsqAyZi8vDY?t=6445
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Cpepnu pelwieHnn gna UHANKaTopa ¢ KpeauTHOM
cocTasnawuwewn - ICE Bank Yield Index u Ameribor,
HO MOWUCK peLleHnin byaeT npoaomKaTbes

ICE Bank Yield Index: ynuBepcanbHoe pelueHune

PaspaboTaHHbIi ICE cneumanbHO Ana pbIHKOB KpeanToBaHMA NpOTOTUN
HOBOro WHAMKATOpa 4dABNAeTca pas3ButeM Metoamkn LIBOR ¢
[06aBNEHNEM B pacyeT CAefioK C O6aHKOBCKUMW OBAMraumsaMm 1
(hopMMpPOBaHMEM MHAMKATOPA NOMHOCTBIO Ha OCHOBE CAEMOK.

NHOnkaTop npeanaraeTca CTpoUTb B BUAE cripeda K cpodHomMy SOFR 1
MCMNOMb30BaTb COBMECTHO (T.€. B COOTBETCTBUM C MPESIOXKEHNEM
pernoHanbHbIX 6aHKOB). B HACTOALLIMIA MOMEHT MPOTOTUMN HAXOAMTCS B
cTaguu TecTupoBaHua (MoapobHo — B MaTepuanax CPO HDA #5-6).

AMERIBOR: pelweHue gns permoHanbHbIX 6aHKOB

Ha pbiHke CLUA B KayecTBe HMLIEBOW anbTepHaTuBbl SOFR Takxke
paccMaTpMBaeTCs MHAMKATOp Ameribor, KOTOpbIA pacCYMTbIBAETCS MO
cllenlkaM HeobeCrneYeHHOro KpeanMTOBaHWS OBEPHAWMT, 3akKJTHOYEHHbIX
Yyepes aNeKTPoHHY nnathopmy AFX. Y4acTHMKaMK TOProB SBASKOTCA
He6OoMbLUNE PernoHabHble 6aHKK 1 GUHAHCOBbIE KOMMaHun CLUA.

Ameribor No3nuUMOHNPYETCA Kak MHAMKATOP ANA HEGONbLUMX BAHKOB U
75 UICMOJSIb30BaHUSA Ha BHYTpeHHeM pbiHke CLLUA.

IHAMKaTOp BKAKOYAeT KpeaWTHbIM pPUCK GaHKOB BTOPOro 3llefnioHa U
MMEET YCTOMUMBBIN Cnpes K APYrMM HeobecneveHHbIM MHAMKaTopam
OBepHalT Ha OCHOBE pblHKa deaepanbHbix GOHOB 1 EBPOAOIAPOBOrO
pbiHKa - EFFR (federal funds rate), OBFR 1 O/N LIBOR (cm. clarusft.com)

ICE Bank Yield Index AMERIBOR
AOMUHNCTPATOP ICE Benchmark Administration AFX
[of 3anycka 2019 (npoToTum) 2015

NCTOYHUK
JaHHbIX

(1) Conenku HeobecneyeHHOro
CPOYHOrO 3aMMCTBOBAHMS;
(2) Conenku ¢ obnuraumamm
6aHKOB Ha BTOPUYHOM PbIHKE.

Coenkun HeobecneyYeHHOro
KpeamMToBaHWA OBEPHANT,
3aKJIl0YeHHble Yepes
SN1EeKTPOHHYHO NnaTthopmy AFX

KTo y4acTByeT B
pacyete

[ns (1) - naHenb 6aHkos (13
rno6anbHbIX 6aHKOB);

ns (2) - cnucok amuteHTOB (30
KPYMHbIX 6aHKOBCKMX rpymn)

Bce y4acTHWMKM TOpros
(He6onbLLe GaHKM 1
(burHaHCOBbIe KOMMaHMK)

CpoYHOCTb

1,316 Mec

OBepHaWT (CpoYHas CTpyKTypa —
Ha OCHOBe (hbYEPCOB)

O6bem caenok
[N pacyeTa

$15 mnpa. (uenesoi, 5-gHeBHoE
OKHO c60pa AaHHbIX)

<S$2 Mnpa.
(S429 mnpa. 3a 2019 rop)

In order to address the absence of SOFR credit component:

- A group of banks is considering working on standard dynamic credit
adjustment to the SOFR index to help preserve the credit component |[...]

- Other banks are exploring the use of Ameribor as an alternative to LIBOR for
USDL-linked loans on bank balance sheets.

Federal Advisory Council and Board of Governors Meeting (CeH-2019)



http://new.nfa.ru/upload/iblock/677/20191223_Benchmarks_and_IRD_5_6.pdf
https://www.clarusft.com/ameribor/
https://www.federalreserve.gov/aboutthefed/files/fac-20190906.pdf
https://www.theice.com/iba/Bank-Yield-Index-Test-Rates
https://ameribor.net/
https://www.cboe.com/products/futures/ameribor-futures

