Pe3sepBHble nonoxxeHus ISDA

HokymeHTbl IBOR Fallbacks onybnukoBaHbl Ha
cante ISDA n BcTynAaT B cuny B AHBape 2021 ropa

Ony6nmKoBaHHas AOKYMEHTaLMs BKIKOYaET:

- [JononHenua k 2006 ISDA Definitions (IBOR Fallbacks Supplement)
[ANS BKJTKOYEHWA pe3epBHbIX MOJIOXEHNIW B YCOBUA caenokK Ha -IBOR,
3aKJ/IKOYEHHbIX Noce AaTbl BCTYNEHUS AOMNOMHEHNA B CUNTY,

- Mpotokon (IBOR Fallbacks Protocol) ans BkItOYeHMS pe3epBHbIX
MONOXEHWI B YCOBUA 3aKJTKOYEHHbIX paHee caesnok Ha -IBOR mexay
NPUCOEONHUBLUMMUCS K MPOTOKOSY YHaCTHUKaMU;

- WabnoHbl ABYXCTOPOHHWX COrfalleHuin ANs  WMHAUMBMAyaNbHOMo
CornacoBaHua yCroBun.

3ameHa -IBOR Ha pesepBHble CTaBKkM 6ydeT MpoMCXoaMTb Mpwu
HaCTyMneHNN OJHOrO N3 CreaytoLLMX COObITUI:

- [IpekpalleHne nybnmkaumm nHamkatopos -IBOR,;
- [NoTeps penpeseHTaTMBHOCTK (TOIbKO A7151 LIBOR).

PesepBHble CTaBKM paccyMTbiBatOTCS M NybnumkytoTcs Bloomberg Ha
ocHoBe MeToaMkM ISDA  Kak CyMMa HaKOMIEHHbIX  3HAYeHWUN
6e3pPNUCKOBbIX MHOMKATOPOB B COOTBETCTBYIOLLEN BaatOTe M NOMNpaBKu
Ha cnped. 3HadeHMe nonpaBKW Ha cnpea MUKCUMpyeTcss B MOMEHT
0OBbABAEHMS O HACTYNNEHNUN B YCTAHOBAEHHYHD BYAYLLYHO AaTy OAHOro
13 YKa3aHHbIX BblLLE COObITUNA.

[lencTBMe [OOKYMEHTOB He pacrpoCTpaHAeTCca Ha COeNKM C
LEeHTPasIM30BaHHbIM KJIMPUHIOM, OLHAKO KPyMHehlwve LeHTpanbHble
KoHTpareHTbl (CME u LCH) o6baBuan o noafdep)kke pes3epBHbIX
nosioxxeHuin ISDA 1 HamMepeHnn BKITKOUUTD UX B NMpaBuiia KIIMpUHra.
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As a result of the work described above, ISDA will launch the IBOR Fallbacks
Supplement to the 2006 ISDA Definitions and the ISDA 2020 IBOR Fallbacks
Protocol on October 23, 2020. The supplement and the amendments made
by the protocol will take effect on January 25, 2021. On this date, all new
derivatives contracts that incorporate the 2006 ISDA Definitions and
reference one of the covered IBORs will contain the new fallbacks. Derivatives
contracts existing as of this date will incorporate the new fallbacks if both
counterparties have adhered to the protocol or otherwise bilaterally agreed to
include the new fallbacks in their contracts. The protocol will remain open for
adherence after this effective date.

ISDA Board Statement on the IBOR Fallbacks Supplement and Protocol (OkT-2020)

OokymeHTauums IBOR Fallbacks (Launch Date - October 23, 2020)

IBOR Fallbacks Supplement

IBOR Fallbacks Protocol

IBOR Fallbacks Protocol FAQs

Bilateral documents

Outline of bilateral documents with descriptions

Tabnnua koHBeHLMM ISDA ansa aepvBaTMBOB B MPUBA3KE K 6€3PUCKOBbLIM
NHAMKaTOpaM: HOBble caenku n caenku Ha —IBOR nocne nepexona Ha
pe3epBHble CTaBKM

Pasgen no pedopme MHAMKaATOPOB Ha carnTte ISDA

Pasgen no pedopMe nHaMKaTopoB Ha canTe Bloomberg



http://assets.isda.org/media/3062e7b4/23aa1658.pdf
http://assets.isda.org/media/3062e7b4/08268161.pdf
http://assets.isda.org/media/3062e7b4/3cfa460a.pdf
http://assets.isda.org/media/79487fdd/
http://assets.isda.org/media/3062e7b4/bf8c96ca.pdf
http://assets.isda.org/media/4ff1a000/b6e5395e-pdf/
https://www.isda.org/2020/05/11/benchmark-reform-and-transition-from-libor/
https://www.bloomberg.com/professional/solution/libor-transition/

Pe3sepBHble nonoxxeHus ISDA

lMpumep pacyeTa nonpaBKu Ha criped no metoguke ISDA

Mpeanonoxum, 4to 17-[Hek-2020 FCA pgenaet 3asB/ieHWe, 4TO
nocnegHuMm aHem nyéavkaumm USD-LIBOR 6M  6yaget 31-[ek-2021.
MonpaBka Ha cnpea ans USD-LIBOR 6M 6yaeT sadukcupoBaHa 17-[ek-
2020 Ha BeCb MnocnenyroLmin CpokK.

MocnegHuin  feHb UCTOPWMYECKOro nepuofa [Ana pacyeTa crnpesa
onpegfenserca no hopmyne:

17-[ex-2020 - 6 MecaueB — 2 pabounx aHs = 15-MoH-2020
Hauvano nepuoga: 15-NoH-2020 — 5 net = 15-MoH-2015

MonpaBka Ha cnpen 6yaeT paccyMTaHa Kak MeAMaHHOe 3HauveHue
pasHuLpbl Mexay dukeuHramm USD-LIBOR 6M Ha kaxayto aaty B
ncTopmyeckom nepuoge mexay 15-MoH-2015 1 15-MoH-2020 n
COOTBETCTBYHLIMMU MM HAKOMJIEHHbIMM 3Ha4eHnsAMn SOFR.

[nsa  kaxporo @ukcmHra USD-LIBOR 6M cooTBeTCTBytOLLEE eMy
HakonneHHoe 3HaveHne SOFR paccunTbiBaeTCs 3a 6-MecsaYHbIV Nnepuos
C HavyanoMm 3a 2 paboumx AHA A0 Hayana COOTBETCTBYIOLErO AaHHOMY
(DUKCUHTY MPOLIEHTHOrO Nepuoaa.

Hanpuwmep, ansa USD-LIBOR 6M 3a 15-MtoH-2015 (Hayano npoLeHTHOro
nepuoga 17-noH-2015) COOTBETCTBYHOLLEE HAKOMAEHHOE 3HaYeHue
SOFR 6ynet paccumTaHo 3a nepuog ¢ 15-NroH-2015 no 15-/1ek-2015.

Kak pa6oTatoT pe3epBHbie 3Ha4YEHUS:

1.

dukenHr LIBOR
ana nepvoja 1
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B maTy 3aaBneHus 0 npeAcTosuemM npekpatieHmn nyonukaumm USD-LIBOR 6yaeT
3a(MKCMPOBAHO 3HaYeHMe NonpaBKM Ha cnped, KoTopoe 6yaeT NPUMEHATHLCA
nocne MakTU4eCKoro NpekpaLleHns nyeankaumm.

USD-LIBOR npekpataeT ny6aMkoBaTbCs B cepeanHe NpoLEHTHOro nepuoaa #2,
OHaKO AN1s pacyeTa NPOLIEHTOB 3a yKas3aHHbI Neprof 6yaeT MCMOoNb30BaHO
3adUKCMpOBaHHOe paHee 3HaveHne USD-LIBOR.

[ns npoueHTHoro nepuoaa #3 dukcuHr LIBOR y>xe HegocTyneH 1 byaeT 3aMeHeH
Ha cyMMY HakorneHHoro SOFR 3a nepuof co caBUIroM Ha 2 OHA Hasan
OTHOCUTENbHO MPOLIEHTHOTO Nepuoaa #3 1 nonpaBkn Ha cnpe 13 n.1.

3HauYeHne pe3epBHON CTaBKM CTAHET M3BECTHO TOJIbKO B KOHLIE MPOLIEHTHOIO
nepuoaa #3 n 6yaet onybnmkoBaHo Bloomberg kak pesepBHOe 3Ha4yeHme ans
oTcyTcTBytoLero USD-LIBOR ana aatbl GUKCUHra #3.

Caenka IRS Ha USD-LIBOR (Spot Lag = 2)

[MpoLeHTHbIV nepuog 1 [TpoLeHTHbIV neprog 2 [poLeHTHbIV nepuo 3
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byayuiee LIBOR: ecTb nu onpepaeneHHOCTb?

NMpeactaButens FCA ponyctun  BO3MOXHOCTb
paHHero o6bsBNeHUA 0 gaTe npekpauieHus LIBOR

Jletom 2020 ropa npeactaButens FCA  3a@aBuMA O TOM,  YTO
opuLmasbHbie 3aaBneHns o dyayulem LIBOR MoryT 6biTb caenaHbl yxe
B KOHLEe 2020 roga — Ha TOT MOMEHT npeanosaranoch, 4TO NPUMEPHO B
3TO BpeMs BCTYNAT B CUJTy pe3epBHble nonoxeHns ISDA.

OduumanbHoe 3asiBfeHWe O npekpalleHnn nybnukaumm LIBOR B
onpefeneHHyto 6yayllyto Aaty WM noTtepe penpes3eHTaTUMBHOCTM
HayMHas C YCTaHOBJMIEHHOW [aTbl akTUBWUPYET pacyeT MonpaBku Ha
cnpea no wMetoamke ISDA, KoTopas B [fdanbHelllemMm  6yaet
ncnonb3oBatbes Npu 3amerHe LIBOR.

BepoaTHee Bcero, B BbICTynneHun npeacrtasutend FCA pedyb wna o
NpeKkpaLleHnn nybnmkaumm HamMeHee UKCMOoSb3yeMblX COYeTaHui
Ba/moT M cpokoB LIBOR ¢ coxpaHeHnemM nybnukaumm LMPOKO
MCMNONb3YEMbIX COMETaHNN. PaHHee npekpalleHne Maroncrnoib3yembix
COYeTaHWn MO3BOMNT, B TOM YUCSEe, MPOTECTUPOBATb Ha MpaKTUKe
pPaboTOCNOCOBGHOCTb MEXAHN3MOB Nepexoaa.

ApmuHuctpartop LIBOR* B 2019 roay npoBoaun onpoc y4yacTHUKOB
OIS BbISAB/IEHUSA LUMPOKO UCMOJIb3yeMbIX COYEeTaHUM

PesynbTaTbl onpoca npenonaranochb UCNob30BaTh A1 NEPEroBOPOB
C KOHTpubbIoTOpamu LIBOR o mpopo/mkeHun nybavkaumm Hambornee
MCMOJNb3YEMbIX COYeTaHuI nocne okoH4aHna 2021 roga. MIHbopmaumm
0 pesyfbTatax aTUX NEPEroBOPOB He HbINO.

*ICE Benchmark Administration
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As | have said previously, decisions about what will happen to the various
LIBOR settings at the end of 2027 could be announced as soon as the final
weeks of this year. There could be announcements by the end of 2020 of
cessation of settings at the end of 2021. There could also be announcements
that it will no longer be possible to produce LIBOR settings on a
representative basis from the end of 2021.

Edwin Schooling Latter, FCA, Be6uHap ISDA (Uton-2020)
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AKTUBHOCTb MCMOJIb30BaHUA BasoT U CPOKOB
90 - LIBOR cpegu 109 pecnoHfeHTOB onpoca IBA,
BepTMKasbHasA OCb — KOM-BO PECMOHAEHTOB,
NCMOMb3YHOLLMX YKadaHHOe coveTaHne
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WcToyHuk: ICE Benchmark Administration



https://www.theice.com/publicdocs/Results_of_the_IBA_Survey_on_the_use_of_LIBOR.pdf

byayuee LIBOR: cuHTeTnyeckuu LIBOR?

3aKkoHoAaTeNnn U PperyasaTopbl MbITalOTCA pewuTb
BOMpPOC ¢ Npo6nemMHbiMu caenkamm Ha LIBOR

B Tak HasblBaemblx npobnemMHbix caenok Ha LIBOR (‘tough legacy’)
OTCYTCTBYHOT MexaHu3Mbl 3ameHbl LIBOR Ha anbTepHaTVBHbIN
MHOMKATOpP, MNpWM  39TOM  BK/IKOYUTb  MOAOOHblE  MEXaHM3Mb
3aTpPyAHUTENIBHO WM HEBO3MOXHO. CyllecTByeT [Ba OCHOBHbIX
noaxofa K peLleHunto Bornpoca:

1) MpUHYANTENBHOE M3MEHEHMe YCIOBUIA OrOBOPOB (BK/IHOYEHME Uin
MOoANUKaLMST PE3EPBHbIX MONIOXEHWUA UIN 3aMeHa MHAMKaTopa) Ha
YPOBHe 3aKOHa - npopabatbiBaeTcs B CLUA 1 EBpone;

2) 3ameHa MeToaMkM camoro LIBOR (cuHTeTmueckmii LIBOR) c
coxpaHeHneM npmeaAskn K LIBOR B gorosopax.

PerynaTopbl B BenukobputaHum BEepHYIUCb K naee CUHTETUYECKOro
LIBOR, koTopas y>xe o6cy>xaanacb HeCKONbKO NeT Hasaj,

B BenukobputaHuM paccMaTpuBaeTcs  BO3MOMXHOCTb  HaAenuTb
perynatopa FCA npaBoM 06s3aTb agMmuHucTpatopa LIBOR (koTopsivi
HaxoauTcs nof Hapgsopom FCA) 3ameHnTb MeToamky LIBOR Ha
CUHTETUYECKYIO (B MpuBSA3KE K APYrMM MHAMKaTOpam) Npu notepe 1
penpeseHTaTUBHOCTMW. CUHTETHNYECKMin LIBOR He oyaet
pacCMaTpPMBATbCH KakK PernpeseHTaTUBHbIN UHAMKATOP — 3ak/IFoYeHue
HOBbIX CAENOK B MPUBS3KE K HEMY MOXET ObITb 3anpeLleHO B pamKax
BPUTAHCKOro peryampoBaHms nHamkatopos UK BMR.

BepoaTHee Bcero, cuHTteTndyecknin LIBOR MoXeT 6biTb MOCTPOEH Ha
OCHOBE CPOYHOW BepCUM HE3PMCKOBOrO MHAMKATOPa A1 COXpaHeHns
XapaKTepnucTnkmn cnHteTnydeckoro LIBOR Kak cpo4HOro nHamkaTopa.
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But I want to underline again, emphatically, that these powers are not an
alternative to transition. Firms still need to be ready for life without LIBOR.

Edwin Schooling Latter, FCA, Be6uHap ISDA (Mon-2020)

The new powers proposed will be available where the FCA has found that a
critical benchmark is not representative of the market it seeks to measure
and representativeness will not be restored. [..]

The legislation would empower the FCA to protect those who cannot amend
their contracts in this way by directing the administrator of LIBOR to change
the methodology used to compile the benchmark if doing so would protect
consumers and market integrity.

FCA statement on planned amendments to the Benchmarks Regulation (UtoH-2020)

lMonesHble ccblku
FCA statement on planned amendments to the Benchmarks Regulation

FAQ ot FCA “Benchmarks Regulation — proposed new powers”

Speech by Edwin Schooling Latter, FCA “LIBOR transition — the critical tasks
ahead of us in the second half of 2020"



https://www.fca.org.uk/news/statements/fca-statement-planned-amendments-benchmarks-regulation
https://www.fca.org.uk/markets/transition-libor/benchmarks-regulation-proposed-new-powers
https://www.fca.org.uk/news/speeches/libor-transition-critical-tasks-ahead-us-second-half-2020

Pe3epBHble NMoJIoXKeHus A1 KpeauToB

Paboyasa rpynna B CLIA (ARRC) BbinycTuna
O6HOBJIEHHble (OPMY/IUPOBKKU ONA  pe3epBHbIX
NONOXXEHUN B KpeauTax

Pepakuma 2019 roga pesepBHbIx nonoxeHnin ARRC ansa kpeamtos
BKtoYana markyto (amendment) w ectkyto (hardwired) dopmy.
XKecTkas dopma npegnonarana  BO3MOXHOCTb  MCMOMb30BaHMA
HakonneHHon (compounded) Bepcun SOFR (aHanormnyHo nogxosay ISDA)
ecnu cpoyHas Bepcust SOFR (term SOFR) HepocTynHa.

Ha npakTuke pe3epBHble TMONOXEHUS B  XXecTKom @opMe He
NPUMEHSANNCE B KPEOUTHbIX JOrOBOPAXx, B TOM YMCIE 13-3a CITIOXHOCTEWN
MCNonNb3oBaHWA HakomnneHHon Bepcun SOFR B kpeanTax.

Jletom 2020 roga B COOTBETCTBMM C BbIMYLLIEHHBIMU PEKOMEHAALNAMMN
ARRC Best Practices 6blna noarotoBfeHa O6HOBNEHHAA peaakums
pe3epBHbIX nonoxeHnin ARRC ansg kpeamToB, KOTopas BKIKOYaAET
TOJIbKO XECTKYH (hopMy, 0fiHaKo 1crnonbldyet SOFR B npocTon hopme -
6e3 cnoxHoro npoueHta (Daily Simple SOFR), HO C coxpaHeHMeM
npuoputeTa aAnsa cpouHoro SOFR (mpu Hanmymm).

B ceHTab6pe 2020 roga nosBuMAacb MHGoOpMaUMa O NEPBOM
CUHAMLMPOBAHHOM KpeamuTe C pe3epBHbIMU MONTOXKEHUAMU B XKECTKOW
(bopMe — [10 3TOro Ha MpakTuKe B KpeauTax UCMosb30oBasacb TOIbKO
mMsArkas opma (CM. HoBOCTb OT LSTA).

ARRC Taroke pekomMeH[oBana Mcrofib3oBaTh 3Ha4YeHMe MornpaBkuM Ha
cnpepn ot ISDA BHe 3aBUCMMOCTM OT TOrO, Kakas nMeHHO Bepcusa SOFR
MCMOJb3YETCA B KAYECTBE PE3EPBHOIO MHAMKATOPA B KpeauTax.
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Recommendation 1: To the extent not already utilized, all new syndicated
business loans should include ARRC-recommended (or substantially similar)
hardwired USD LIBOR fallback language as soon as possible, but in no event
later than September 30, 2020. All new bilateral business loans should
include ARRC-recommended (or substantially similar) hardwired or hedged
USD LIBOR fallback language as soon as possible, but in no event later than
October 31, 2020.

ARRC Recommended Best Practices for Completing the Transition from LIBOR

We have learned however that loan facilities will need to accrue interest on a
daily basis so an average of SOFR (which is only known at the end of the
interest period) is not implementable. Furthermore, compounding on a daily
basis is complicated for syndicated loans due to routine intra-period principal
fluctuations (whether through prepayments or trading) and represents the
greatest departure from current practice.

LSTA “Simple SOFR Is Even Simpler” (CeH-2020)

lMonesHble ccbiNnku

ARRC Hardwired Fallback Language for Syndicated/Bilateral Loans
ARRC Recommendations of Spread Adjustments for Cash Products
ARRC Recommended Best Practices



https://www.lsta.org/news-resources/huzzah-hardwireds-are-here/
https://www.newyorkfed.org/medialibrary/Microsites/arrc/files/2020/Updated-Final-Recommended-Language-June-30-2020.pdf
https://www.newyorkfed.org/medialibrary/Microsites/arrc/files/2020/Updated-Final-Recommended-Bilateral-Business-Loans-Fallback-Language-August-27-2020.pdf
https://www.newyorkfed.org/medialibrary/Microsites/arrc/files/2020/ARRC_Recommendation_Spread_Adjustments_Cash_Products_Press_Release.pdf
https://www.newyorkfed.org/medialibrary/Microsites/arrc/files/2020/ARRC-Best-Practices.pdf

KoHBeHUuun gna SOFR n SONIA B Kpeautax

Pa6ouue rpynnbi B CLLUA (ARRC) 1 BenukobputaHum
BbINyCTW/IM PEKOMeHAZaALMU MO UCNOJIb30BaHUIO
SOFR n SONIA B KpeguTtax

OnybnMKoBaHHbIE  peKoMeHAaumMu  OatoT  OTBET Ha  MHOXECTBO
BOMPOCOB npakThyeckoro ncrnonbaosanms SOFR 1 SONIA B kpeauTax.

PekoMeHaaumnm CUHXPOHM3MPOBAHbI MeXy CO60M, OCHOBHOE OT/IMYMNe
— paboyada rpynna B BennkobputaHUM pekOMeHAyeT WCMOoNb30BaTb
HakonneHHyto (compounded) Bepcuto SONIA, B To Bpems kak ARRC
Takxe [JonyckaeT wucnonb3oBaHne SOFR B npocToit dopme (6e3
c1oxHoro npoueHTa — Daily Simple SOFR).

OTCYTCTBVIe OﬁLIJ,anVIHHTOVI KOHBEeHUUNn ABnAs10Cb OCHOBHbIM
npenaTcreneM Ajda Havdasa LIJVIpOKOI?I ajantTauumn MHOnKaTopos

B deBpane 2020 roga accoumaumsa LMA onyb6avkoBana 3aMeTKy C
OMNCaHMEM OCHOBHbIX HepelleHHbIX BOMPOCOB C WCMOJ/b30BaHEM
nuamkatopos SOFR 1 SONIA B kpeanTax. o cocTosgHuio Ha MapT 2020
6bI110 N3BECTHO BCEr0O NULLb 2 NpUMepa CUHAMLMPOBAHHbLIX COENOK B
NpMBA3Ke K 6e3PUCKOBBIM MHANKATOPAM.

Mocne nybavkaumm paboummm rpynnamm pekoMeHayemMblX KOHBEHLNA
MOXXHO OXMAaTb pPOCTa MPaKTUKW KPeaUTOBaHWA B MPUBA3KE K
6e3pUCKOBbIM MHAMKATOPaM, OCOOEHHO C YYETOM XECTKUX AedNalnHoB
no oTkazy oT wucnonb3oBaHna LIBOR B Kpeautax, MOCTaBIEHHbIX
caMnUMM pabourmMm rpynnamu.

Accoumauma LMA Takxke ny6avKyeT Ha CBOeM caiTe AOCTYMHYH B
OTKPbITOM  A0CTyne WHMOPMaLUMo O KpeauTax B MpuMBA3KE K
6e3pUCKOBbIM MHANKATOPAM.
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By the end of Q3 2020 lenders should be in a position to offer non-LIBOR
linked products to their customers [...]

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

Recommendation 3: No business loans using USD LIBOR and maturing after
2021 should be originated after June 30, 2021.

ARRC Recommended Best Practices for Completing the Transition from LIBOR

lMonesHble ccbiNnku

PekomeHaaumm paboyeit rpynbl B BenmkobpuTaHim no KOHBEHLMAM A4
[BYXCTOPOHHWNX 1N CUHANLMPOBaHHbIX KpeanTos Ha SONIA:

Recommendation statement
Supporting slides

Worked examples

Survey results

PexkomeHaaumm ARRC No KOHBEHUMAM ONA CUHAULUMPOBAHHbLIX KpeanUTOB
ConpoBOANTENBbHbBIN AOKYMEHT K pekomMeHAaumamMm ARRC

Tabnvua ot LMA ¢ nHdopmMaumern no kpeamTam B NpUBSA3KeE K
6e3pUCKOBbIM MHAMKATOPaMm


https://www.bankofengland.co.uk/-/media/boe/files/markets/benchmarks/rfr/statement-on-behalf-of-rfrwg-recommendations-for-sonia-loan-market-conventions.pdf
https://www.bankofengland.co.uk/-/media/boe/files/markets/benchmarks/rfr/uk-loan-conventions-supporting-slides.pdf
https://www.bankofengland.co.uk/-/media/boe/files/markets/benchmarks/rfr/uk-loan-conventions-worked-examples.xlsx
https://www.bankofengland.co.uk/-/media/boe/files/markets/benchmarks/rfr/rfr-compounding-conventions-for-the-sterling-loan-market-survey-results.pdf
https://www.newyorkfed.org/medialibrary/Microsites/arrc/files/2020/ARRC_SOFR_Synd_Loan_Conventions.pdf
https://www.newyorkfed.org/medialibrary/Microsites/arrc/files/2020/ARRC-Syndicated-Loan-Conventions-Technical-Appendices.pdf
https://www.lma.eu.com/application/files/7016/0024/3669/List_of_RFR_referencing_bilateral_and_syndicated_loans_September_2020.pdf

€STR: rpe nMKBNAHOCTbL?

B nione 2020 roaa KNMpUHrosble opraHusauum

nepeLwnm ¢ EONIA Ha €STR LMK HAYUCTIEHUS O6bem caenok Ha LCH B npuesaske k €STR 3a mecsu, S mapa.
npoueHToB U AUCKOHTUPOBaHUA 200 my = m<1Y m1-2Y m>2Y
[Nepexon Ha €STR Ana Ha4YUCNEHNA MPOLIEHTOB N ANCKOHTUPOBAHUA He 160
oKasan BAMAHWA Ha o6bembl ToproB OIS Ha €STR, koTOopble MoO-
NPEXHEMY  HaxOOMTCH  HUXe  ypoBHei Havama 2020  ropa. 120
EAMHCTBEHHBIM  HAGAOAAEMbIM  MO3UTUBHBIM  TPEHAOM  SABNASETCS
yBeNn4yeHne 06beMOB Ha A/IMHHbBIX CPOKAX. 80
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Mo AaHHbIM aMepukaHckux penosutapues DTCC n Bloomberg
3. ISDA-Clarus RFR Adoption Indicator CTeneHb afantaumnmn HoBoro nHankaTopa ESTR
ISDA COBMECTHO C MOCTaBLLUMKOM [AaHHbIX MO PbIHKY AEPBATMBOB B cpasHeHun ¢ EONIA 1 EURIBOR, '/'3"6?/%5116'\/'%
Clarusft.com 3anyctuna MHANKATOP CTENeHu aganTtauum BgepMMHaX B3BELUEHHOrO MO pHcky ( )
6e3pMCKOBbIX MHAMKATOPOB Ha OCHOBE B3BELLEHHbIX MO PUCKY ObbEMa TOpros

0bbemMoB VOJIrotE) WMetoynmk: ISDA-Clarus RFR Adoption Indicator, naHHble 3a aBryct 2020


https://www.lch.com/services/swapclear/volumes/rfr-volumes
http://swapsinfo.org/
https://rfr.clarusft.com/

LIBOR n EURIBOR: pa3Hble nyTH

EBponenckue perynatopbl euwie pa3 YyKasanaum Ha
oTcyTcTBUe nnaHoB npekpauwieHus EURIBOR

B Hactodwmn  mMomeHT EURIBOR  HaxoguTca nog  Haa30poM
benbrunckoro perynatopa FSMA, ogHako ¢ 2022 roga dyHKUMK
Ha30pa 3a KPUTUYECKU-3HAYMMbIMWU EBPOMNENCKUMU UHOMKATOpaMMN®
nepenayT K HagHauUMoHaIbHOMY eBponenckoMy perynaropy ESMA.

Mpencenatens ESMA B ceHTs6pe 2020 roga noarBepans, YTo Yy ero
BEOMCTBa HeT NaHoB Mo NnpekpatleHnto nybnmnkaumum EURIBOR.

Paboyas rpynna no 6e3puckoBbiM UHAMKATOpPaM B €BpPO NpoJosKaeT
pa3paboTKy pe3epBHbix nonoxxeHun ans EURIBOR

EBponeiickoe perynmpoBaHue uHAaMKaTopoB EU BMR TpebyeT oT
nonbsosatenen EURIBOR Bk/ko4aTb pe3epBHble  MONOXKEHUSA B
JOKYMEHTaLMIO MO CAesKaM BHE 3aBMCUMOCTIN OT BEPOATHOCTU TaKoro
npekpatleHus.

PesepBHble nonoxeHuns ISDA npeanonaratoT mUcnofb3oBaHne €STR B
KayecTBe pesepBHOro nHankartopa ona EURIBOR B aeprBaTtumBax.

B Hos6pe 2020 ropa pabouyass rpynna npoBeAeT KOHCY/NbTauuio C
nonb3oBaTensiMu No pesepsHbIM nonoxxeHnam ana EURIBOR

[N pbiHKa OepmBaTMBOB 3a OCHOBY OyaeT B3ATa MeToamka ISDA,
OAHAKO KOHCy/MbTauua OyaeT TakXe 3aTparvBaTb [AONroBble W
KpeanTHble NPOAYKTbI.

*LIBOR, EURIBOR, EONIA, STIBOR (LUseuyus), WIBOR ([lonblua). VHAMKaTOPbI LieHTpansbHbIX
6aHkoB (Hanpumep, €STR) He BXOAAT B [EPUMETD PEryMpoBaHus W He nognexar
KnaccupukaLmm Kak KpUuTU4ECKM-3HaYMMble.
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ESMA will substitute the Belgian FSMA as supervisor of EURIBOR in January
2022 and | can clearly state that, as of today, the discontinuation of EURIBOR
is not part of our plans. So, ahead of us there are diverging paths for LIBOR

and EURIBOR.

CtuseH Maiviép, Mpeacenatens ESMA, ®opym City Week 2020 (CeH-2020)

Supervised entities [..] that use a benchmark shall produce and maintain
robust written plans setting out the actions that they would take in the event
that a benchmark materially changes or ceases to be provided.

Article 28(2), Regulation (EU) 2016/1011 (EU Benchmark Regulation)
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= Cpa3sy Tpu agMmuHuctpartopa: ICE BA, Refinitiv n FTSE Russell 3anyctunu
cob6¢cTBEHHbIe Bepcumn cpodHon SONIA

= Pa6ouas rpynna B CLLUA (ARRC) oTkpbinia c6op NnpepsioXXeHun Ha pa3paboTKy
n agMUHUcTpupoBaHue cpoyHoro SOFR

= 16 okTA6pAa 2020 roaa KpynHenwine LeHTpanbHble KoHTpareHTbl (LCH n CME)
npousBenyT CUHXPOHU3MPOBAHHbIN NepexoAa K ucnonbsoaHuto SOFR BmecTo
EFFR (Fed Funds) ana HauncneHus NpoLeHToOB U AUCKOHTUPOBaHUSA

= Pa6ouas rpynna B CLLA no uHaukaTopam c KpeguTHbiM puckom (Credit
Sensitivity Workgroup) npogom«aeT pa3apaboTKy AMHAMUYECKON KPpeAUTHOM
po6aeku K SOFR pna kpeputos



https://www.theice.com/iba/risk-free-rates
https://www.refinitiv.com/en/financial-data/financial-benchmarks/term-sonia-reference-rates
https://content.ftserussell.com/sites/default/files/ftse_russell_publishes_indicative_term_sonia_reference_rate_0.pdf
https://www.newyorkfed.org/medialibrary/Microsites/arrc/files/2020/SOFR_Term_Rates_RFP.pdf
https://www.lch.com/system/files/media_root/SOFR%20discounting%20-%20auction%20process%20technical%20specification%20%28version%202.0%29.pdf
https://www.cmegroup.com/trading/interest-rates/files/discounting-transition-proposal-aug-2020.pdf
https://www.newyorkfed.org/newsevents/events/markets/2020/0225-2020

PekomeHgauuu CPO HOA no LIBOR

B uione 2020 roma pa6ouyasa rpynna no LIBOR
noprotoeuna pekoMmeHpauum no nepexopy ot LIBOR
Ha anbTepHaTUBHble UHAUKATOPDI

JIOKYMEHT BKJIKOYaeT pekoMeHZauun Mo opraHusaumm BHYTPEHHeWn
paboTbl M nNpuMepHoMy rpaduky nepexoga oT LIBOR Ha
anbTepHaTMBHbIE  MHAMKATOPbLI, CTPYKTYPUPOBAHWIO  paboTbl MO
OTAeNbHbIM HanpaBfIeHUSAM, CHUXEHUIO PUCKOB MCMofib3oBaHus LIBOR
B 3aKJIHOYEHHbIX paHee K HOBbIX cAenkax, agantauun 1UCrnosib30BaHUA
aflbTEPHATMBHbLIX WHAMKATOPOB B HOBbIX CAefikax, B TOM 4uCle
KpeauTax, KOMMYHUKaLMK C KIMeHTaMu 1 ApYyrMm BONPOCaM.

Pabouass rpynna CPO H®A no LIBOR nnaHuvpyetr B 2020 roay
NMOAroTOBKY BTOPOW pefakumm [OKYyMeHTa B COOTBETCTBUM CO
CKNafblBaroLENCH MUPOBOW 1 POCCUNCKOW NPaKTUKOMN.

B aBrycte 2020 roga baHk Poccum ony6nukoBan uHgopmaLMoHHOe
nACbMO* O nepexoAe K HOBbIM MWHOCTPAHHbIM 3TaJIOHHbIM
NPOLEHTHbIM MHAUKaTOpam

NHdopMaLUmnoHHoe nucbMo baHka Poccum  CMHXPOHM3MPOBAHO C
pekoMeHgaumsamm CPO HOA 1 coaepXUT KOHKPETHbIE NpeaioXKeHus rno
BbIOOPY aNbTEPHATMBHbIX WMHAMKATOPOB M OMNpedeneHnto nopsaxka
nepexofa, B TOM 4ucrie BbIOOPY MEXaHW3MOB Mepexofa M MeTOAMKM
3ameHbl LIBOR ¢ y4eTom nonpaBok Ha CPOYHOCTb U Crpes,.

*MHpopmaymoHHoe nucbmo oT 12 aBrycta 2020 roga N2 MH-015-52/121
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OpraHusauusa pa6oTbl U
rpaduk nepexoga

BKtoUeHbl peKoMeHAaLMM Mo opraHmnsaumnm paboTbl C
y4eTOM xapakTepa v MacluTaboB ncnonb3oBaHns LIBOR, a
TaKoKe MPUMEPHbIN rpayK 1 OCHOBHbIE 3Tanbl Nepexoaa

OCHOBHbl€ MeXaHU3Mbl
nepexopa

BblgeneHbl TP OCHOBHbIE HanpaBneHusa paboThbl
(PesepBHble MonoxeHus, 3aMmeHa v Afantaums) ¢
PEKOMEHaLMAMM MO KayKA0MY 13 HanpasieHWit

CuHXpOoHM3aLumsA ¢
MUPOBOM MPaKTUKOMN

|—|pl/l NnoAroToBKE NCIMOJIb30BaHbl peKoOMeHaaumnnm
NHOCTPaHHbIX Perysiaropos, adMMHNCTPATOpPOB,
HaUMOHalIbHbIX pa6oq|/|x rpynmnun accoumaumm

CnpaBep/iMBbie yC/oBuUs
3ameHbl LIBOR

[na coxpaHeHns ypoBHSA cTaBku npu 3amMeHe LIBOR Ha
6e3pUCKOBbI MHAMKATOP MPUMEHSAETCS NOoMNpaBKa Ha
CPOYHOCTb M KPEAUTHbIR PUCK

'mébkocTb NOAXOA0B U
BapuaHToOB

,D,OI'IyCKaeTCFI NCMNOb30BaHME KaK 683pI/ICKOBbIX
NHONKATOPOB B Pa3/INM4YHbIX (DOpMaX, Tak 1 apyrmnx
aNbTEPHATUBHbLIX NHOMKATOPOB

KomMMyHuKauums c
K/IMEeHTaMu

BKtoueHbl pekoMeHAaLMmn No 06beMy 1 COCTaBy
PacKpbITUA KIMeHTaM MHGOpMaLmmM C y4eToM
PasnnYHbIX GakToOpoB

Hosble WHOAUKATOPbI B
KpeautToBaHuun

MpennoykeHbl NOAXOAb! K MCMOMb30BaHMIO
6e3PUCKOBbIX 1 APYrX anbTePHATUBHbBIX
WHAVKATOPOB B KPeAMTOBAHNN
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Bonpochbi ynpaeneHus
puckamu

BkroyeHbl pekomMeHdaunn no aHanmsy AnHaMmnKmn
6e3pl/ICKOBbIX NHONKATOPOB U OCOBEHHOCTAM UX
NCMOJIb30BaHNA B LleHOO6pa3OBaHVII/I NHCTPYMEHTOB



