Pedopma LIBOR

Manpemnsa COVID-19 He oKasana 3HauYuUTeNbHOro
BNusiHuA Ha pedopmy LIBOR

OXnaaHna  BO3MOXHOro nepeHoca pgepnanmHa  ana  LIBOR  He
onpaBAannCh - Nocse BOCCTaHOBNEHNA (DMHAHCOBbIX PbIHKOB B anpesne
2020 roga Tema ped®opMbl MHAMKATOPOB 1 0TKasa oT LIBOR BepHynacb
B NMOBECTKY 06CYXEHUN.

[lo Hayana naHgemum COVID-19 Temnbl pedopMbl  3agaBanu
oduLManbHbIM CEKTOP M YH4aCTHUKM PbIHKA B BenvkobputaHun, rae elle
B Hadane 2020 roga 6blia mnocTaBneHa ambuumosHasa 3ajada
OTKasaTbCAa K KoHUy 3 kBapTana 2020 rofa oT npakTuUKn KpeanToBaHUA
B npmBsaske kK GBP-LIBOR.

[locTaBfieHHble CPOKM C CaMOro Hadana BbI3blBaauv Yy HEKOTOPbIX
HabnogaTenen COMHEHMA C TOYKM 3PEHUS BbIMOMHUMOCTK, MO3TOMY Ha
toHe COVID-19 6b110 NPUHATO BMOJSIHE 3aKOHOMEPHOE peLleHme 06 KX
nepeHoce. TeM He MeHee, odUUMANBHBLIN CEKTOP COXPaHW TBEPAYHD
yCTaHOBKY Ha 0Tka3 oT LIBOR k koHuy 2021 roaa.

[lepeHOC CPOKOB M HEKOTOPOE CHUXKEHME aKTUBHOCTM paboyen rpynmnbl
B BenukobputaHum 6bINn KOMMNEHCUPOBAHbl 3HAYUTENbHbIM POCTOM
akTmBHOCTK B CLUA.

MHorve y4acTHMKM NO-NpeXXHeMy nosararoT, YTO CPOKMU NpeKpaLLeHus
ny6nukaumum LIBOR MoryT 6biTb NepeHeceHbl

CornacHo wuccnegoBaHuto 6aHka Barclays, 47% pecnoHaeHTOB
OXMOAKT 3aAEPXKKN CPOKOB MpekpalleHnsa nybnukaumm LIBOR nocne
2021 roga, npu atoMm elle 20% npegnonararoT, 4To LIBOR npogonmkmt
CylLlecTBOBaTb U Jaree.

Z

The central assumption that firms cannot rely on LIBOR being published after
the end of 2027 has not changed and should remain the target date for all
firms to meet.

Impact of the coronavirus on firms’ LIBOR transition plans (Map-2020)

By the end of Q3 2020 lenders should be in a position to offer non-LIBOR
linked products to their customers;

After the end of Q3 2020 lenders, working with their borrowers, should include
clear contractual arrangements in all new and re-financed LIBOR-referencing
loan products to facilitate conversion ahead of end-2021, through pre-agreed
conversion terms or an agreed process for renegotiation, to SONIA or other
alternatives, and

All new issuance of sterling LIBOR-referencing loan products that expire after
the end of 2027 should cease by the end of Q1 2021.

Further statement from the RFRWG on the impact of Coronavirus on the timeline for
firms’ LIBOR transition plans (Anp-2020)

lMonesHble ccblKK
Impact of the coronavirus on firms’ LIBOR transition plans (coBmecTHoe
3asBsieHne FCA, baHka AHrvm n paboyest rpynnsl RFRWG, Map-2020)

Further statement from the RFRWG on the impact of Coronavirus on the
timeline for firms’ LIBOR transition plans (Anp-2020)

Onpoc Barclays no nHankatopam (Twitter)



https://www.fca.org.uk/news/statements/impact-coronavirus-firms-libor-transition-plans
https://www.fca.org.uk/news/statements/further-statement-rfrwg-impact-coronavirus-timeline-firms-libor-transition-plans
https://twitter.com/BarclaysIB/status/1266365767676825600

PekomeHgauumn ARRC (1 13 2)

* y
Pa6ouas rpynna B CLUA 0I1y6}1V|KOBaHa CpaBHeHWe pekomMeHdaumm anga kpeamtoB Ha LIBOR B pasHbix cTpaHax:
pekoMeHaauuu no nepexopy ot LIBOR Ha SOFR
RFRWG (UK) ARRC (US) HDA (RU) - npoekT
Kpeautbl B HOBble KpeauTbl Ha
. 4KB 2020 GBP-LIBOR gomxHbl B
ARRC npepnaraet y4acTHMKaM K KoHLy 3 kBapTana 2020 roga nepenTu 6b1Th BKIIOUEHbI HOBbIE KpeANTbI Ha B HOBbIE KpeaNTHI Ha
Ha MCNONb30BaHNE XECTKOM HOPMbI Pe3epBHbIX NONoXeHuin (hardwired pesepBHble USD-LIBOR Aom«ibl GbiTo LIBOR pekomeHayeTcs
TKB 2021 BKJTHOYEHbI pe3EPBHbIE
fallbacks) B HoBbIx KpeauTax Ha LIBOR. NONOXEeHNs HOITONKCHUS B KOCTKOMN BKJIHOYaTb pe3epBHble
- MONOXKEHNA
PekomMeHJaumMs HanpaBfieHa Ha orpaHuM4eHve pocTa KoSv4ecTBa KB 2071 (hopme
KpeanToB B MnMpuBaske K LIBOR ¢ umcnonb3oBaHWeM rmoKomn hopMmbl
pe3epBHbIX MONOXEHWA, KOTOpble MOCNe aKTUBauuuM pe3epBHbIX « Tpexpatlenme
N . = [IpekpalleHne
yCNOBWUIA OAHOMOMEHTHO NOTPebYHOT NeperoBOpHOM paboThbl. ncrnonbaosaHus LIBOR
MNpekpalleHre NCMOIb30BaHMA
B HOBbIX KpeanTax
ARRC nnaHvipyeT B utoHe 2020 roga ony6AnkoBaTb OGHOBMEHHYHO MCOJb30BaHMNS] USD-LIBOR B HOBbIxX (ucoMo LB oT
BEpPCUIO XKECTKOM (hopMbl Pe3epBHbIX MOMOXEHUN A9 KPEAWUTOB C GBP-LIBOR B HOBbIX KpeauTax 25.05.2020)
SOFR 3-4KB 2021 | kpeanTax = PackpbiTvie nbpopmaumnmno | | CHIKEHVE K KOHLLY
Yy4eTOM MOSTYYEHHOr O OMbITa NCMNOMb30BaHMSA . N e o
[ononHntenbHo ARRC  pekomeHAyeT npu UCMNOMb30BaHUU  TMOKOM V‘gi";ﬁ;oap:ria 6 mecsues KPELMTOB B NPUBA3KE
OPMbI PE3EPBHbBIX MOMOXEHUI B KpeanTax Ha , B KOTOpbIX OfHa K nyTeM 3aMeHb|
p p p p LlBOR p ﬂCI’IOJ‘IbBOBaHMﬂ LIECIR
M3 CTOPOH ObnafaeT NMpaBOM BblbOpa anbTEPHATMBHOIO MHAMKATOPA, MHAMKaTopa
PaAcKpbIBaTb MMAHUPYEMbIA WHAMKATOP W KPeauTHYH MonpaBKy He
No3aHee YeM 3a 6 MecALEB [0 Havasna ero UCrnob30BaHMS. Gk ' , _
5 There are more than 10,000 syndicated loans outstanding, so executing a
HOKyMEHT He COAePXMT peKoMeHAauui No CPpoKam Hadana npaxTuku large number of amendment fallbacks even in a benign market would be
KpeauToBaHna B NpneAaske K SOFR. BMeCTO aTOro AOKYMEHT COAEPXMT challenging. (And markets may well be unsettled when LIBOR ends; imagine
PEKOMEHAALMIO AN1A BHELHMX Pa3paboTuMKkoB IT-crcTeM obecrnedmnTs attempting to execute 10,000 fallback amendments in a market disruption
noaaepXxKy ncnonb3osaHns SOFR B pasfyHbIX KOHBEHLWAX, HTO akin to March 2020!) [..] The ARRC will publish refreshed and very useable

HOBOW MPaKTUKW. L . - .
Loan Syndications & Trading Association (LSTA), KOMMeHTapuii K pekoMeHzaLm 06

*Alternative Reference Rates Committee (ARRC) MCMOJIb30BaHNM XXECTKOM (hOPMbI PE3EPBHbIX MOJI0OXEHUI B KpEAUTaX


https://www.newyorkfed.org/arrc/index.html

PekomeHaauumn ARRC (2 u3 2)

LDepuBatusbl

OCHOBHasi 4YaCTb pekoMeHaauni agpecoBaHa ausepamM U Hanpas/ieHa
Ha NoBblLLIEHWNE NIMKBUAHOCTW pbiHKa AepnBaTnBOB Ha SOFR.

OcTanbHbIM y4aCTHUKAM MOMUMO PEKOMEHAAUMN MPUCOEANHUTHCA K
ISDA Fallback Protocol Takyxe pekoMeHayeTcs NpekpaTuUTb K cepeamHe
2027 rofa npaxkTrKy 3axkrodeHnsa caenok Ha LIBOR, koTopble npuBogat
K yBenun4yeHuto LIBOR-pucka, 3a CKITHOYEHWEM CAENOK, 3aK/THo4YaeMblIX C
LiefIbto yrpaBfeHs pucKkaMu cyLlecTBytoLlen nosnumm Ha LIBOR.

ARRC B cHOCKe fiesiaeT OroBopKy O NMperMyLLeCTBaX HEKOTOPbIX METPUK
pyCKa Haz APYrMMU, @ TakxKe YTO AMepbl MOryT 6biTb HE OCBEAOMIIEHDI
0 uensax 3aknrodeHns caenku Ha LIBOR knineHToM.

Cpoku npekpauieHus nybnukauum LIBOR

B [OKyMeHTe elle pa3 NOATBEPXKAAETCHA HanMyme HeonpedeseHHOCTY
CpoKoB npekpaleHna LIBOR co CTOpOHbl oduUmManbHOrO CekTopa Mt
[OMnycKaeTca BEPOATHOCTL nepeHoca aennanHa ana LIBOR.

Mo TekCTy npeanonaraeTcs, 4Yto pelleHne FCA o nepeHoce MOXET 6bITb
NPUHATO He no3aHee cepepguHbl 2021 ropa. YnomuHanve FCA
O3HAYaeT, YTO peyb MOXET UATK IM60 O HOBOW foroBopeHHocTM FCA ¢
KOHTPUOBIOTOPaMK, MO0 O HaMEepeHWM perynsaropa Nosb30BaTbCs
npaBoM “NpuHyaenns” (mandatory contribution) nocne 2021 roaa.

ObpallaeT Ha cebsa BHMMaHMe TOT ¢daKT, 4To ARRC He ynoMWHaeT o
BO3MOXHOCTWM Ana IBA (agmuHucTpaTopa LIBOR) noroBopuTbes C
KOHTpubbIOTOpamMu LIBOR 06 wx ydactum nocne 20271 ropa. PaHee
npeactaButenn FCA ykasbiBanu, 4to cyabba LIBOR nocne 2021 roga
3aBWCUT OT aAMMHUCTPATOPa 1 KOHTPUOLIOTOPOB.

The ARRC also recognizes that the timing of any official-sector statements
about the end of LIBOR is uncertain. In light of this uncertainty, the ARRC
recommends that, in the absence of any statement before June 30, 2021
from the FCA that LIBOR will continue past 2021, market participants act on
the assumption that LIBOR will end as of December 31, 2021.

Pexkomerpgaymn ARRC (Maii-2020)

None3Hble cCbl/IKU

Pekomengaummn ARRC (Mait-2020)

JononHutenbHble MmaTepuanbl oT ARRC:

[MnaH pabotbl ARRC Ha 2020 roa
[paduyeckan cxemMa ¢ yKasaHMeM KKoYeBbIx Aat
Bonpocbl 1 otBeThl (FAQ), peg. ot 02 uroHs 2020

KommeHTapum LSTA k pekomeHgaumam ARRC



https://www.newyorkfed.org/medialibrary/Microsites/arrc/files/2020/ARRC-Best-Practices.pdf
https://www.newyorkfed.org/medialibrary/Microsites/arrc/files/2020/ARRC_2020_Objectives.pdf
https://www.newyorkfed.org/medialibrary/microsites/arrc/files/libor-timeline.pdf
https://www.newyorkfed.org/medialibrary/Microsites/arrc/files/ARRC-faq.pdf
https://www.lsta.org/news-resources/arrc-releases-best-practice-recommendations-for-libor-transition/

LIBOR B nepuog kpu3uca (1 ns 2)

PeweHne 06 yckopeHun pe¢popMbl CBS3aHO B TOM
yucne ¢ aHanusom amHamuku LIBOR B mapTte 2020

KoHTpubbtoTopbl LIBOR onpenenatoT npegocTaBnsgemble UMW A1
pacyeTa MHAMKATOpa 3HAYeHUA Ha OCHOBE CAESIOK HeobecrneyeHHOro
3aMCTBOBaHMSA Yepes criefyrolne MHCTPYMEHTbI:

- HeobecneyeHHble CpoYHble AeNO3UTb
- Kommepueckne 6ymarn (commercial paper, CP)
- [enosuTHble cepTudumKkaTbl (certificate of deposit, CD)

Ecnu cpenok Tpebyemol pgaTbl M cpoYHOCTM (M YposeHb 1)
HEAOCTaTOYHO, TO WCMOMb3YKOTCA WHTEPNONMPOBAHHbIE [aHHble MO
cAenkamM npeaplaylmx OHern unm apyroin cpodHoctn (© YpoBeHb 2),
Nn6o aKkcnepTHasa oleHKka (- YpoBeHb 3).

DOHAbI OEHEXHOrO PbIHKA Yepes3 MOKYMKy KOMMEPYECKMX bymar K
JEnO3nTHbIX  CepTUMMKATOB  ABASHKOTCA  BaXXHbIM  MCTOYHUKOM
HeobecnevyeHHOro puHaHcMpoBaHus B gonnapax CLUIA ana 6aHKoB.

PbiHOK KOMMepueckux 6ymar B mapTe 2020 roga

B Mapte 2020 roga ®OHAbl OEHEXHOro PblHKA, WHBECTMPYHOLIME B
KOMMepYeckmne bymaru, CTONKHYIUCb C PE3KMM OTTOKOM CpeacTB B
N0/b3Yy 6E3PUCKOBbLIX MHCTPYMEHTOB.

B pesynbTate aKTMBHOCTb Ha NEPBUYHOM PbiHKE KOMMEPYECKMX Bymar
3HAYUTENIbHO CHU3WIAChb 13-3a OTCYTCTBMSA Ccrpoca. B ycnoBmax H1U3Kom
JINKBUOHOCTM 3Ha4yeHnd LIBOR  onpegensanucb Ha  OCHOBe
NHTEPMNONMMPOBAHHbBIX N UHAOMKATUBHbLIX [OAHHbIX, NPU 3TOM BbICOKME
CTaBKM PbIHKa OTpaXkanuch Ha 3HadeHun LIBOR.

USD-LIBOR (16-20 mapTa 2020):
AedULMT CPOYHbIX CAEMNOK

100% 100%
80% 80%
60% 60%
40% 40%
20% 20%
0% . e 0%

ON W 1M 2M 3M 6M 12M

W YpoBeHb 1 YpoBeHb 2 1 YpOBEHb 3

USD-LIBOR (13-17 anpensa 2020):
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WcToynuk: ICE Benchmark Administration, ctatucTtuka popmmpoBanHms LIBOR (agantupoBaHo)
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LIBOR B nepuog Kpu3uca (2 ns 2)

Perynatopbl yBugenu B cutyaumm ¢ LIBOR
noATBepXXAeHNne Heo6XxoAMMOCTU OTKa3a OT Hero

CuTyaumsa Ha pbiHKE KOMMEPYECKMX ByMar He okasasna 3HauuTeNbHOro
B/IVSIHUS Ha MOJIOXEHME C NIMKBUAHOCTLHO 6AHKOB, OAHAKO MNOBMANA HA
dopmupoBaHme LIBOR. C yyeTomM LLIMPOKOro ncnonb3oBaHus LIBOR B
(DVMHAHCOBbLIX MHCTPYMEHTAxX W KPeauTOBaHUM 3TO BJIMAHWE ObICTPO
pPacnpoCTPaHUIOCh Ha [Apyrne cerMeHTbl (UMHAHCOBOrO pblHKA U
peasibHbIN CEKTOP 3KOHOMMUKMU.

[locne 3HAYUTENBbHOrO CHUXKEHWUSI CTaBOK LiEHTpasibHbIMK GaHKaMK
3aEMLUMKNA  HAOBOPOT  CTOSIKHYIMCb  C  POCTOM  CTOMMOCTMU
3aMMCTBOBaHUA. Taknm 06pasoM, LLMpoKoe Mcrnonb3oBaHue LIBOR B
MHCTPYMEHTax CHMXKaeT aMhEeKTUBHOCTb MEXaHW3MOB TPaHCMUCCUM
KPeaUTHO-AEHEXHON NONMUTUKM LIEHTPaNbHbIX OAHKOB.

1.5 Federal Funds
Target Range

= SOFR
—— Effective Federal
0,5 Funds Rate

= USD-LIBOR 3M

0

02.03.2020 30.03.2020 27.04.2020

Recent market volatility has highlighted the long-standing weaknesses of
Libor benchmarks, which remain in widespread use. Libor rates — and hence
costs for borrowers — rose as central bank policy rates fell, and underlying
market activity was low. This has reinforced the importance of completing
the transition to alternative rates by end-2021.

Bank of England, Interim Financial Stability Report (Maii-2020)

The episode was also a reminder that disruptions to short-term unsecured
funding markets can quickly spill over to other financial market segments and
to the real economy through their effects on widely used interest rate
benchmarks.

BIS Bulletin, No 14 (Mai#-2020)

lMonesHble cCbiNKU

AHanus cuTyauuu Ha feHeXXHbIX pbiHKax B MapTe 2020 roaa:
BaHk AHrnum, Interim Financial Stability Report (Mait-2020)

BIS Bulletin, No 14 (Mait-2020)

ICE LIBOR:

MeToanka dhopmmnpoanmnsa LIBOR
CratucTtuka hopmmpoBaHmus LIBOR (cm. ICE LIBOR Reports, Weekly Reports)

Cratuctuka ®PC CLLA pbiHKa KOMMepYeCcKnx bymar


https://www.bankofengland.co.uk/-/media/boe/files/financial-stability-report/2020/may-2020.pdf
https://www.bis.org/publ/bisbull14.pdf
https://www.theice.com/publicdocs/ICE_LIBOR_Methodology.pdf
https://www.theice.com/iba/historical-data
https://www.federalreserve.gov/releases/CP/default.htm

NHpuKaTop ¢ KpeguTHoM coctasnsaowen (1 us 2)

Onpocbl 3apuKcuMpoBanu CHMKEHUE A0BepUs
y4aCTHMKOB pbiHKa K SOFR

MpoBefdeHHbIN 6aHkoM Barclays B KoHue mas 2020 roga onpoc
Y4aCTHMKOB pblHKa nokaszan, Yto ana 40% pecrnoHAeHTOB paclunpeHmne
KpeauTHbIX cnpenoB B MapTe 2020 roga CHU3WMIO NpuBeKaTelbHOCTb
SOFR Kak uHAnkatopa ANnsd WCMosib30BaHWA B WMHCTPYMEHTaX K13-3a
OTCYTCTBUSA KpeaAUTHOM AOHABK!.

PaspaboTka guHamunuyeckon KkpeautHon nobaesku K SOFR

B deBpane 2020 roga GuHaHcoBble perynatopbl CLUA noa BAvsHMEM
pernoHanbHbix 6aHkoB CLUA cdhopmupoBann pabodyto rpynny (Credit
Sensitivity Group) ansa o6cyaeHus BomnpocoB 3amMeHbl LIBOR B
KpeauMToBaHuW. PaboTa rpynnbl 6yAeT CTPYKTYpUpOBaHa B ABa aTana:

1. Ha nepsBom aTane 6byaet npoBefeHa cepus paboumx 06Cy>XAeHUI C
LUIMPOKMM  KpYyroM ©6aHKOB W 3aeMLUMKOB A5 OnpeaeneHus
NOTPEBHOCTEN 1 MONCKa BapMaHTOB PeLLEHMS.

2. Ha BTOpoM aTane pabodyas rpynna npeanonaraeT pekoMeHaoBaTb
onpeaesIeHHbIM NHANKATOP UNN KPeAUTHYHO 06aBKY.

B ynomsaHyTOM Bbllle onpoce Barclays 56% pecnoHAeHTOB nonararorT,
YTO Mepexof MOXEeT 6blTb OT/IOXKEH A0 0OBHAPOAOBaHUSA pPe3ynbTaToB
paboTbl CHOPMUPOBAHHOM paboyeit rpynnbl, YTO AEMOHCTPUPYET
YpesBblYarHO BbICOKMI CAPOC Ha MPOBOANMYKO paboTy.

B otnnumne ot CLUA, npeacraBuTenn o@uUUManbHOrO CekTtopa B
BenukobputaHmn 3aaBasnm o6 OTCYTCTBMM 3ampoca Ha MNOA0OHYH
AVHAMUYECKYO KPeAUTHYHO 106aBKY.

CPO
HDOA

The [Credit Sensitivity Group] workshops aim to build a shared understanding
of the challenges that banks of all sizes and their borrowers may have in
transitioning loan products from LIBOR. They will also explore methodologies
to develop a robust lending framework that considers a credit sensitive
rate/spread that could be added to the Secured Overnight Financing Rate.

Transition from LIBOR: Credit Sensitivity Group Workshops

Some members asked questions about the Credit Sensitivity Group’s (CSG)
work. Federal Reserve staff reminded members that the CSG's work to
consider a credit sensitive rate element in the lending markets as a
supplement to SOFR is separate from and supportive of the work of the
ARRC[.]

lpotokon 3acegaHmss ARRC ot 04 mas 2020

None3Hble cCbl/IKU

MncbmMa permnoHanbHbix 6aHkoB CLUA perynaTopam: Cen-19 n ®es-20

Vincdopmauws o Credit Sensitivity Group Ha caiite ®PB Hbto-Mopka

Credit Sensitivity Group Workshop 1 (MoH-2020)
Onpoc Barclays no nHamkatopam (Twitter)
CPO H®A “KpeanTtoBaHue B npuBsske K SOFR” (Pes-2020)



https://www.politico.com/f/?id=0000016d-d15d-d0d8-af6d-f77d6c5f0001
https://assets.bwbx.io/documents/users/iqjWHBFdfxIU/rMzaoCDs1.Ds/v0
https://www.newyorkfed.org/newsevents/events/markets/2020/0225-2020
https://www.newyorkfed.org/medialibrary/media/newsevents/events/markets/2020/csg-first-workshop-public-agenda.pdf
https://twitter.com/BarclaysIB/status/1266365767676825600
https://new.nfa.ru/upload/iblock/cc9/20200220_SOFR_Lending_Issues.pdf

NHpuKaTop ¢ KpeguTHOM cocTaensaowen (2 ns 2)

Cpenu anbTepHaTtuB: ICE Bank Yield Index,
AMERIBOR u nHgukaTtop Ha ocHoBe CDS

1. ICE Bank Yield Index

B mae 2020 roga ICE BbinycTuna odepegHoe 06HOBNEHNE MHMOpMaLIMM
no npototuny mHamkaTopa ICE Bank Yield Index (BYI) ¢ aHann3om ero
InHamukn B mapTe 2020 roga B cpaBHeHun ¢ LIBOR.

B wmapte 2020 roga Ha [O/IMHHbBIX CpoKax HarngagHo nposiBUIUCH
pasnmuna mexay LIBOR wn ICE BYI. B ycnoBuax pgedpuumta caenok
CPOYHOro HeobecneyeHHOro 3anMMcTBOBaHMA pacdeT LIBOR 6bin
OCHOBAaH Ha MHAMKATUBHbIX KOTUPOBKAX, B TO BpeMs Kak pacyeT ICE BYI
Obl1 OCHOBaH Ha cfhenkax C obnuraumsmn, OOXOOHOCTM KOTOPbIX
3Ha4YUTENbHO NPeBbIWaIV UHANKATUBHbIE YPOBHU [IEHEXHOMO pPbiHKaA.

2. AMERIBOR

CtopoHHukn AMERIBOR BoogfyleBuance otBeToM rasbl OPC CLUA
[>xepoma [layanna Ha 3anpoc Of4HOro M3 CeHaToOPOB OTHOCUTENbHO
AMERIBOR. NnaBa ®PC CLUA noarteepawns, 4to pekomMeHaaumm ARRC un
ucnono3oBaHne SOFR  aBnatoTca  AOO6POBOSIbHBIMYK,  MPU STOM
ncnonb3oBaHne AMERIBOR MOXeT NOMHOCTbHO MNOAXOAUTb — As1d
HEKOTOPbIX 6aHKOB, HO He /19 BCEX.

3. Ucnonb3oBaHue CDS

B npecce nossiBMAMCb COOBLLEHNA O HAMepeHusx areHTcTBa IHS Markit,
obnagatoulero 60/bWKMM  NYyOM  AaHHbIX pbiHKa CDS, nocTpouTb
JMHaMMNYECKYH KPeanTHYH A06aBKY Ha OCHOBE 9TON MHMOpMaLMK, YTO
MOXXET CTaTb eLlle OAHUM BapMaHTOM 719 PACCMOTPEHMS.

CPO
HDOA
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While [Ameribor] is a fully appropriate rate for the banks that fund themselves
through the American Financial Exchange (AFX) or for other similar
institutions for whom Ameribor may reflect their cost of funding, it may not
be a natural fit for many market participants.

OTBeT rnasbl ®PC CLLA Ha 3anpoc oTHocuTenbHo AMERIBOR (Maii-2020)

|'_’7| lMonesHble ccbiKU

Mpototun ICE BYI, o6HoBNEHMSA: Anp-19, Nron-19, OkT-19, Mait-20

OtBeT rnaBbl ®PC CLUA Ha 3anpoc oTHocuTensHo AMERIBOR (Mait-2020)
Risk.Net “Markit plans SOFR credit spread add-on using CDS data”

CPO H®A “KpeanTtoBarue B npuBsaske K SOFR” (Pes-2020)



https://www.theice.com/publicdocs/futures/Bank_Yield_Index_WP.pdf
https://www.theice.com/publicdocs/IBA_US_Dollar_ICE_Bank_Yield_Index_Update.pdf
https://www.theice.com/publicdocs/IBA_US_Dollar_ICE_Bank_Yield_Index_Second_Update.pdf
https://www.theice.com/publicdocs/iba_us_dollar_ice_bank_yield_index_third_update.pdf
https://www.theice.com/publicdocs/IBA_US_Dollar_ICE_Bank_Yield_Index_Fourth_Update.pdf
https://beta.documentcloud.org/documents/20073904-464255988-chair-powell-to-sen-cotton-5-28-20
https://www.risk.net/derivatives/7543416/markit-plans-sofr-credit-spread-add-on-using-cds-data
https://new.nfa.ru/upload/iblock/cc9/20200220_SOFR_Lending_Issues.pdf

Cno)xHble ansa 3ameHbl LIBOR caenku (1 ns 2)

Pa6ouue rpynnbl NbiTalOTCA HAUTU peLLeHne gnsa
CNnoXXHbixX ana 3amMmeHbl LIBOR cpenok

B page cnydaeB B ycnoBua  coenkm B npuBaske Ko LIBOR
3aTPYOHUTENBHO WM MPAKTUYECKM HEBO3MOXHO BHECTU W3MEHEHUS
Ana 3aMeHbl LIBOR Ha anbTepHaTUBHbLIN MHANKATOP, NPY 9TOM YyCNOBUSA
COENKM He npeaycMaTpuBatoT aMdMEKTUBHbBIX PE3EPBHbBIX MEXaHN3MOB.
K nofo6HbIM cienkam (aHrn.: ‘tough legacy’) MOTryT OTHOCUTbCS:

- Cpenkn B paMKaX CJIOXXHO CTPYKTYPUPOBAHHbLIX MPOAYKTOB, AJ1A
KOTOPbIX Tpe6yeTC$:I CUHXPOHM3aLnA yCJ'IOBl/II7I MeXay KOMMNOHEHTaMK

- Cpenku Cc  60MblUMM  KOJMYECTBOM CTOPOH  ANA  0J0OpeHus
U3MeHeHWit (06mraumnm, CUHANLMPOBaHHbIE KPEeaUTbI)

- [IByXCTOPOHHME CAEefKK, B KOTOPbIX Apyras CTOpoHa BO3parkaeT
NPOTUB N3MEHEHNS YCIOBUIA N ipyrIe.

Bonblioe KOM-BO OAHOTUMHbBIX CAENOK, TPEOYHOLNX NHAMBMAYANbHOMO
COrnacoBaHus YCNOBWUiA (ABYXCTOPOHHMX KDEAMTOB), TAKXe MOryT 6biTb
B COBOKYMHOCTM OTHECEHbl K YKa3aHHOW KaTeropmu us-3a 60MbLIOro
ob6beMa NepPeroBOpHON paboThbl.

HaumoHanbHble paboyve rpynnbl  paccMaTpuMBatoT [Ba Cnocoba
CUCTEMHOrO peLleHns NpobaemMbl MOAOOHbIX CAENOK:

1. MpuHATUE NONpaBOK B 3aKOHOAATENbCTBO A9 MPUHYANTENBHOro
M3MEHEHNsT YCNOBWUIA [OrOBOPOB  (BK/IKOYEHME WM MOAMPUKaLMS
pe3EPBHbIX MOSOXKEHUI).

~ N

2. “CunTetnyeckuin” LIBOR — coxpaHeHue LIBOR nocne 20271 roaa ¢
Nepexo;jioM Ha pacyeT Ha ocHoBe (OpMynbl B MpuBA3Ke K
6e3pUCKOBOMY UHANKATOPY (HanpumMmep, aHaaornyHo metoauke ISDA).

k4
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Market participants will also ask whether legislation could help. For example,
could legislators redefine LIBOR as RFRs plus fixed spreads for those tough
legacy contracts? Or could they create safe harbours for those adopting
consensus industry solutions which enjoy authorities’ support such as
compounded RFRs and fixed spreads? These measures are not in the gift of
regulators, but it is sensible to consider their pros and cons.

OHapto bevinu (ex-FCA, H.B. - rnaBa baHka AHrnum)
“LIBOR: preparing for the end” (Mon-2019)

[..] Taskforce proposes that the UK Government considers legislation to
address tough legacy exposures in contracts governed by English law that
reference at least sterling LIBOR, and ideally other LIBOR currencies, that are
still in operation when LIBOR is expected to cease on or after the end of 2021.

RFRWG (UK) Paper on the identification of Tough Legacy issues (Ma#-2020)

lMonesHble cCbiNKU

BbicTynneHne SHapto bannm “LIBOR: preparing for the end” (Mton-2019)

[y6nukaums paboyer rpynnbl B BenvkobputaHum “‘Paper on the
identification of Tough Legacy issues” (Mair-2020)



https://www.fca.org.uk/news/speeches/libor-preparing-end
https://www.bankofengland.co.uk/-/media/boe/files/markets/benchmarks/paper-on-the-identification-of-tough-legacy-issues.pdf

Cno)xHble ansa 3ameHbl LIBOR caenku (2 ns 2)

Pa6ouas rpynna B CLUA B mapTe 2020 roga
npeanoXXuna 3akoHopaTesibHOe peLleHure Bonpoca

MNpennaraemoe 3aKOHOJAaTeNbHOE peLleHne npegnonaraet
NPUHYONTENBbHYHO 3aMeHy B AOroBopax, perympyemMbsix npaBoM LTaTa
Hbto-VIopK, HEpaboTOCMOCOBHOrO Pe3epBHOro MexaHuaMa (Harpumep,
MCrOJIb30BaHMe nociegHero ornybnkoBaHHOro 3HadveHus LIBOR wnn
3arpoc KOTMPOBOK), U eCNN PE3EPBHbIA MEXaHW3M OTCYTCTBYET, Npwu
9TOM  3aMeHa  OyAeT  MPOMCXOAMTb  Ha  PEKOMEHOBAHHbIN
ynosHoMo4YeHHbIM opraHoM (ARRC) nHamkaTop (T.e. SOFR).

3aKOHOMPOEKT npeanonaraeT 3almTy OT CyAebHbIX pa3dupaTenscTs
npu 3ameHe LIBOR Ha pekomMeHAOBaHHbIN WUHAMKATOP, B TOM 4uUChe
€CNN B pamKax rmoKom GopMbl PE3EPBHbIX MOMOXEHNN OAHA U3 CTOPOH
obnafaetr npaBOM BblbOpa anbTepHATUBHOIO WHAMKATOPa — Mpu
yCNoBMM Bbl6Opa peKoMeHA0BaHHOMO MHAMKaTopa (SOFR).

Pabouas rpynna B BennkobputaHm Takxke npuaBana 3akoHogaTenemn K
3akoHo4aTelbHOMY peLLeHWto 4719 CAEeMOK U JOrOBOPOB, PeryanpyemMblx
aHIMACKUM MpaBOM. TeM He MeHee, B BenvkobpuTaHMn Takxke He
MCKJTOYatOT BapmaHT pelleHns Yepes “cnHtetndeckmin® LIBOR.

CtopoHHuku AMERIBOR noaBeprnu kputuke nHuymatusy ARRC

B mae 2020 roga B npecce MOABWUAMCb MNy6avKauMM, B KOTOPbIX
3aKoHoaaTeNbHaa nMHuumatTea ARRC noaBeprnach »XXeCcTKOW KpUTUKe
M3-3a MexaHuM3Ma 3allMTbl OT CyAebHbIX pasbupaTenbCTB, HO TOIbKO
NpX  MCNOMb30BaHWM PEKOMEHOBaHHOro wuHAaMkatopa (SOFR). B
ny6avMKaLmy, B 4aCTHOCTM, ObINIO yKasaHo, 4To npoaBmkeHne SOFR
NPOVCXOANT B MHTEpecax ‘MerabaHkoB', M3 KOTopbix cocTouT ARRC.

CPO
HDOA

The proposed statute is designed to minimize costly and disruptive litigation
by providing legal certainty for the issues that are likely to arise under New
York law. [..] The proposed legislation would achieve these goals by requiring
the use of the recommended benchmark replacement where the contract
language is silent or the fallback provisions prescribe the use of LIBOR.
Where the fallback provisions are discretionary, the proposed legislation’s
safe harbor is intended to encourage the selection of the recommended
benchmark replacement.

3akoHopgaTenbHas uHnymatmea ARRC (Map-2020)

Megabank lobbyists are misleading New York lawmakers by claiming there is
no controversy. Many midsize banks and regional banks have written to the
Fed stating that there are major problems with using SOFR [..] Instead,
lawmakers should pass [...] a law that gives any transparent, transaction-
based and audited benchmark a safe harbor.

American Banker “Libor alternative isn't a one-size-fits-all benchmark” (Mai-2020)

lMonesHble ccblKK

3akoHopaTenbHana nHuumatuea ARRC (Map-2020)

CTaTbs ¢ KpUTUKOM B agpec nHuumaTmebl ARRC (Mait-2020)
OtBeT ARRC Ha Kputmdeckyto cTatbio (Mait-2020)


https://www.newyorkfed.org/medialibrary/Microsites/arrc/files/2020/ARRC-Proposed-Legislative-Solution.pdf
https://www.americanbanker.com/opinion/libor-alternative-isnt-a-one-size-fits-all-benchmark
https://www.americanbanker.com/opinion/the-case-for-industrywide-use-of-sofr

Pe3epBHble nosioXxeHusa ISDA

Pa6oTbl Hap pe3epBHbIMU NosoXXeHuamu ISDA
HaxoAUTCA B 3aBeplLualoLl,en ctagum

Llenesoit Tanmunnr ans ISDA Fallback Provisions

Hauyano nyébnukaumm KoHew, ntoHs 2020 (7o ny6amkaumm
Bloomberg pesepBHbix nameHeHu B 2006 ISDA Definitions
3Ha4yeHul B paboyeM pexxumMme | 1 COOTBETCTBYHOLLErO MPOTOKONA)
Mybnnkaums N3SMeHeHN B Mionb 2020 (no cornacoBaHuio ¢
2006 ISDA Definitions 1 MwuHrocToM CLUA 1 gpyrumm
NpoTOKONa odburLUmanbHbIMU OpraHamm)

BcTynneHue B cuny
nameHeHnn B 2006 ISDA
Definitions n npoTokona

Hos6pb 2020 (111 Yyepes 4 mecsia
nocne nyénukauum)

Ha cainte Bloomberg AoCTynmHbl TECTOBble pPe3epBHblE 3HAYeHUsA B
dopmaTte Excel, paccumTaHHble peTpocnekTuBHO Ana LIBOR B Tpex
Bantotax M apyrux IBOR (HakorneHHbIi 6e3p1CKOBbIN  MHAMKATOP,
KpeauTHas nonpaska v CyMMapHoe 3Ha4yeHue).

Bonpoc nMPpUMEeHeHNAa MeToAuKKU Ond HeJIMHENHbIX U HeCTaHAapPTHbIX
AepuBaTtuBOB NOKa OCTaeTcA OTKPbITbIM

PesepBHasd mMeToanka ISDA TpebyeT mMoavdukaumm Ans HeNNHENHbIX
MHCTPYMEHTOB W WHCTPYMEHTOB C HECTaHAApPTHbIMW KOHBEHLMAMMU
nnaTexemn n ukcuHra. ISDA NpoBOANT KOHCYNbTAUMKU C YY4aCTHUKAMM
MO [AaHHOMY BOMPOCY, OAHAKO AOMOJMHUTENbHAA WHOOPMaumMs Mo
NOPAAKY M CPOKaM MpoBeAeHNs AaHHOW paboTbl OTCYTCTBYET.

3Hauenus cnot-cnpena USD-LIBOR vs Compounded SOFR MoryT 3HaunTebHO
OTKJIOHATbCA OT MCTOPUYECKOro MeAnaHHOro cnpefa (gaHHble Bloomberg):
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ISDA is aware that arrangements other than or in addition to the standard
fallbacks [..] may be required for swaptions, caps, floors, forward rate
agreements (‘FRAS”) and in-arrears swaps. ISDA is currently maintaining a
list of these products and, to the extent appropriate, expects to convene
discussions among market participants.

ISDA and Related Workstreams — Interest Rate Reform (2020)

r_,7| lMonesHble cCbiNKU

Pazgen Ha canTe ISDA no teme pedopMbl MHANKATOPOB
Paspes Ha cainTe Bloomberg no teme pehopMbl MHAMKATOPOB
KpaTkui nian pabotel ISDA Ha 2020-2021 roabl

ISDA Factsheet “Understanding IBOR Benchmark Fallbacks”



https://www.isda.org/2020/05/11/benchmark-reform-and-transition-from-libor/
https://www.bloomberg.com/professional/solution/libor-transition/
http://assets.isda.org/media/8bf803b7/a5495acc-pdf/
https://www.isda.org/a/YZQTE/Understanding-Benchmarks-Factsheet.pdf

HakonsneHHble MHAeKCbl

Pa6bouas rpynna B CLUA ony6nukoBana o6pasel,
ucrnosib3oBaHnUsA HakonneHHoro uHpekca SOFR B
obnuraumusax ¢ naaBatoLMM KyrnoHOM

PbiHok CLUA xapakTepuayeTcss 60MbLUIMM  KOMNMYECTBOM Pas3/IMYHbIX
KOHBeHUMIA ucnonb3oBaHna SOFR B obnuraumax C  niaBaroLLmm
KYMOHOM, YTO 3aTpyAHAET pa3BUTHE PbiHKa.

B mapte 2020 roga OPE Hbro-Mopka npucTymvn K my6avkaumm
HakonneHHoro uHAekca SOFR  pgna  obecnedyeHnsa BO3MOXXHOCTMU
NPVBA3KM BbINAAT MO WMHCTPYMEHTaM K oGuuManbHO Myo6nnkyemMblm
3HayeHnsM 1 GOPMUMPOBAHNA eOMHON KOHBEHLMN NCNO/1b30BaHMS
SOFR, B TOM 4ncCe Ha pblHKe 0bnunraLmii ¢ nnaBaroLmM KynoHOM.

KasHauenicteo CLUA paccmaTtpuBaeT BO3MOXXHOCTb BbIMycKa
Ka3Hauyenckux obnurauumm B npussaske K SOFR

B koHcynbTaumm KasHadvenctea CLUA ydacTHMKaAM npegnaraercs
OTBETUTb Ha BOMPOCHI O Ha/M4YMK CNpoca Ha NOAOOHbIN MHCTPYMEHT,
OCOBEHHOCTHAX LIEHOOHPA30BaHUA U CTPYKTYPUPOBAHNS BbIMYCKOB, M O
BNUSAHUM pelleHnsa KazHavencTtea CLUA Ha TeMnbl peopMbl.

BaHK AHrnuMuM ony6nukoBan MTOrM KOHCY/bTaLUKM MO HaKOMJIEHHOMY
nHpekcy SONIA 1 rotoBuTcsa K Havany ero ny6ankaumm

baHk AHMIMKM MNOATBEPAUN HalU4ymMe crnpoca W HaMepeHue HadaTb
ny6avKaumo HakonfieHHoro wmHaekca SONIA, a Takxke ykasan Ha
OTCYTCTBME COracOBaHHOCTM B OTBeTax O LenecoobpasHoCTH
ny6aMKaumMm  HakomneHHblx 3HadeHnin SONIA 3a  (hUKCMPOBaHHbIN
nepunoa 1 oTkasasncs oT ux NyemKaLmm Ha JaHHOM aTane.

[7 MonesHble ccbKM

Ucnonb3oBaHue SOFR B ob6nuraumax:

Mybnvkaumsa ARRC no ncnonb3oBaHUIO HakomnieHHoro nHaekca SOFR B
ob6nunraumsax (Main-2020)

/iccnegoBaHye no ncnonbaoBanuio SOFR B FRN

Paszen Ha caiite ®PE Hbto-Vlopka ¢ my6amnkyeMbIM 3HaYeHUAMU
HaKOMMEHHOro MHAEKCa 1N HaKomNeHHbIX 3Ha4YeHnin SOFR

KoHcybTaums KasHavenctsa CLUA no Bonpocam Bblnycka KadHa4yencKmnx
o6nmraumin CLLA B npmBsiske k SOFR (Mai1-2020)

HakonneHHbi nHAeKc SONIA:
KoHcynbTaumsa baHka AHrIMm no HakonneHHoMy nHaekcy SONIA
VToru koHeynbTaumm (MoH-2020)

MaTtepuanbl CPO HOA:

“"VIHAMKATOPbI U MPOLIEHTHbIE IepUBaTUBBI #4” (MpUMEDLI KOHBEHLNI
MCIMOJIb30BaHMsT 6E3PUCKOBBIX MHANKATOPOB B O6/IMraLMsIX)

‘LIBOR: YckopeHue pehopmbl” (HaKom/IeHHbIE MHEKChI 6e3PUCKOBbIX
WHAMKATOPOB U OObSICHEHME Pa3/INini B BapuaHTax cABura rnepuoja

HauucreHus: ctaBku ‘observation period shift u ‘lookback’)



https://www.newyorkfed.org/medialibrary/Microsites/arrc/files/2020/Statement_on_SOFR_Index.pdf
https://cdn.ymaws.com/thecreditroundtable.org/resource/resmgr/surveys&results/crt_libor_to_sofr_transition.pdf
https://apps.newyorkfed.org/markets/autorates/sofr-avg-ind
https://www.govinfo.gov/content/pkg/FR-2020-05-22/pdf/2020-11160.pdf
https://www.bankofengland.co.uk/-/media/boe/files/paper/2020/supporting-rfr-transition-by-providing-compounded-sonia.pdf
https://www.bankofengland.co.uk/-/media/boe/files/paper/2020/supporting-rfr-transition-through-the-provision-of-compounded-sonia-summary-and-response.pdf
https://new.nfa.ru/upload/iblock/8cb/20190909_Benchmarks_and_IRD_4.pdf
https://new.nfa.ru/upload/iblock/0dc/20200303_LIBOR_Reform_TurboCharge.pdf

