HEELE1—

LIBOR AFRAFIE (i 2 1= = RABKES 0D it it

2020-J-7

SEDOHRY HH

SR - BARTOSARERREETLIT—

Bank of Japan Review

BARITEMEER
ERTHREEER - EBR
20207 A

LIBOR (3#k < L EREEIIHE VWTRIEKFASN TV LEMERTH DM, 2021 ERXE L > TARMNE
LESNLATREMEA H D, ERMEECEDEETHIEXREZALGELTO LIBOR MIAEEKL, 2021 F£XRF

TEY 1 EFEVSHBRMEZEHL. £EREEDIDEAH D, ERUT - BRRIT

BEFAETHD

FLIBOR FIFKREAE ) . SERMEEANREL TS LIBOR SHOEMESA - l5IF DS+ LIBOR
DRBEFERORANRRE. EMEEICEFIRHAFFHORBRAEFORREZERICEIET SL LD
2. ARGBITICAT-EEMEEAOMEN—REBESNSIZEEZHFL. EHETHLDTHS. &
BTE. BFE10~12 AICEB L -YEREDRREPDICHERT 5

[XC&HIZ

K . LIBOR (London Interbank Offered Rate) (.
BH B T U T 4 T PR R IR
BT, HRATRLAHIN TV D EFEETH
Lo LU, SFFEEGCEIC T 7 EEEr 72 E0
AT 727>, LIBOR OAFEIT 2021 4ERICIE
DS IE S5 ATREMENS & 5, LIBOR (%, /%
FNHRIT) & U GRE SN EEOSRITN ERT
Hl—bhaELEICHI - ARINTWD R, KEH
YIS RVERTOER G HE 2| 2021 FFRLIE
VSR RITIC R 5 L — b R O miEIE 21T
LW HEHZH Y . £D0EAE . LIBOR & -
ARTHZEITFEELERTREZZ LN TND,

LIBOR (%, IE/AS< FIHENTWA Z &b, &
DONFEIEFIZICBW T, SRR 208
C7-&mih e oI D Lo, AF
LT 72 M 2D T BWERH D, 2D
25, M LIBOR ORFEFHEIEDOHEE e Oty
ERE LT MR FHIZOWTIE, HAR
TNEERZED S THARMASRTEREICET 5
AZEES] G, MEHEESR) 2B oG L
EEE X THISMEFEITHED 5N TWVER, i
EAATLC. iR - BRRARE R - FHEIEANL
Wo T2 E B DO FRIZEB T D REBED LD Z
ENFEFICEETH S, FERMEIC LIBOR OFIH
RIIIZE DL SERH DL OO, HIGETRE HFIH

B DT-5 2 L, LT, 2021 R &V 9 B
FRYEN S 5 Z & & E 2, BEL~LOFRN T
v AV RO ET, GO FETEY A
EHEDDHVERD D,

ZOR, Bb &, SR TIT, Fllan )
A IV ADREGYER %521 T, BESFFHIR LT
FERRAYIZ G 0 SR 21T 9 2 LT, BRI
EHEREZEY T TS, £, anm@micky,
SRR B HI2Mx T OmBIEAEETH ¥
B/ aE g Shdleh, AT ABRREEE
RFE & O3t ihi7s £ LIBOR OAFRME LI
FIHEIC L ETRERA LN TS, bolk
b, HENHILFIXHEX, LIBOR 23 2021 FAHRLL
RIXARIN L 0D Z & ERifRICxn 2 ED
LHEom<kOTWDZ L Fim, RISl
ZD7RVIRRET LIBOR NAFEIE L 7o o -84
DOWEBILKRTHLZ L x2BEx2 L. DREIC
BUWTH, 2021 FRUBEDNFAFIE ZRIHEC, FT
HO U 28D TV BERH D2,

) LIZERikoo b & el & B ARSI TIZA R
T, LIBOR AR IR IZ AT 7= B OB 0 #1A A 12
T DO IRV LA EIT > TE TN D, B
Fehin U 7o, WRIA @R RS A ek 5 &3 2 flEl o
LIBOR FIJHR AL L ZD—>ThH D (XFE 1),
ZOFEIL, OIETIEHT 5K I BIT 5
FREHAH OB RS> LIBOR #Z LT\ 54




FhpE S - Bs 1 oikm (LLF. LIBOR =27 AR—
¥ —). LIBOR (2T % eHFEIE ORI
HOFEEEEMICHIET S & & blc, MRRBIT
W 7o B SRR O G OREE D = & &
HR &L LT L7z, FAHIMIX 2019 4 10~12
H.LIBOR =7 AR — ¥ —OHREFLAEH 132019
o AR, XIRIXRIT, FEkarh, RS, R
W LA R AR 278 e TH D, LUF T,
ZOREERICOWVTEELL BT 23,

(% 1] LIBOR FAKRRE (#ME) DH=E
AEAR

FTETHO5)  HIEERIT (104 58)
SMRXE (15 %) GESH =+ (32 %)
RIRE4E (95 58). R LR
B - 20iReT (23 %), &5 278

%
FEEMELM | 2019 F10~12 A
FEHFEEB | LIBR ARELICE T I-REHEH

& & UIREHRIR. LIBOR SIREZHAD
FE (H-KL-2a—O-RUK-
AARITSoM 5 BE. |EELE
HIZ 2019 6 AX). 7+—IL/N
v AR, F

(E) EETHFR. #71F. ZE U, =ZHER. YTh, =2
UFJE5E. AT IRER. =HERER. FE. HHEZTHD
9 %, HUEIRITIE, HITIRIT - FEHART, HEVER
» 104 %,

LIBOR AR RAEDHEIRERROME

LIBOR FI AR TR 13, BREHARHI-O&-5 M o %t
IR IR O TEVER) 72 G A fEsd 9 58— R & | @
29« PASLAIO LIBOR 27 AR — v —DOHIE
OB IER A HRT 55— O 2 EikERk &
7o TWD, 3, EM/A— hOREERENIRIC
9%, LIBOR OIEAR 72 AFA5 IR 72 5F
i & HPAICH S T 2B —F T T —
ZIZHOWTI, 2019 4E 12 AR T, ko 34
FEEEDSEMRE LT D (MFE2), ErEMIZAD
&L EEITESHERER CIEAENEEBE L TN D
—J7, PEBRCENGES, HUSERTT CIEEkE T EN
RNEDBZ, 29 LIERER OB, thilkd
% LIBOR T AR—T % —DEEIZHIRFL T
W5 EH B, MBI T r Y 2 7 FTF— A
LDV L SRR L > TR EEZD
s,

[R5k 2] EFPT - WG HDRiE
00,2 —
80
60 -

o 8
: [ |
o N =
|

2 -
& X M =

= B 1 o

& 5 % i

E 17 iR
DREFELL g

DEYEFE
DEREFH (20194)
BmEREFRH (20184F)

(GE) 2019 £ 12 AR R,

LIBOR # & L TV D EBEEIZOWNTIL, 2fF
D 8~9 BNOLEPNRFFEHR »ThH D (KM% 3),
o bt RFE LT x OFEBIZ OV TO R
7R, FEHICE WX Th D, XFE 4
L BENILRICR T D%, VAT A FER
E DRI OB IS B O BARE] &SRS
B4 AREIEREREEZ R L THAED, BFlziEy 2T A
T, PIHIBREORGIEE TH D TERFT Y
AT LADOWEH L] 2B THICOEE RN b5
—J5. BRHEED [ 27 ABRREMORE] <
[ 27 LB TROMMR], [ A7 L% C
WREER EIERETE VI BIEOEE R E,
Fo [ 2F ABAF ) I2HOWT, ¥R L EIZ L
TR DIERESE T TERF 2 45 L | 8 EF53 2021
A RFIZ 2021 1R L RIE LI e FEIA 1L 5 E

(X% 3] LIBIR ZREXHBEFDRE

100 B —

80
60
40 i
20
0 -
& X # 4 = B 5 &
¥ 2 85 £ o ® B B
B 7 # % b @ i
x 7 B £ % %
D& i
offch %
O EE &
RHEEF A
(G¥) 2019 % 12 A s, LIBOR ZBEFZODERNEBARIE.
E% 4 DEEE£BH,




(H% 4] ERREADEEFIZE 1T DG

3 TETH

iz R 1T E RN

.2 3[4 23T alr.2[ 3T 4. 2[ 34

[OF ]

LA e e SNSRI PR WO ...

ﬂﬁ%ﬁ@IE%%

Q@Y AT LEFY

BEEHRATLOEEL

YATLREEHORE

[GE2 T

EHEREORT

BEIRREGLSEBRE - BEFTo—oxHL ]

EEIO—D®RIT

@A

REERICHD DE
ﬁl«’\ ¥4 /z“-}-lq);

NiihhpEEEER A e | [T

REERISH A DASHEHOKE

®IRERF]

B ETESCHNDIHA - FEOHT

BRHEGRE A A SR EAHORE (HREFEEDHEEED
BREEET)

BHETEFCANSBRERRH

BHETEFCHIDIENOEEFHE

©TBER - YR EEEM

ALM"‘iE%&%

SEETI (AEfHE - VaREWSE) Off | ]

')27‘""

2] I
£ CATLVRIERCHETBFR VI QDEBAEFH OER

@:EBEM

RHMEIA—I Y FDREL - EREZHNELEOHMIER

SRBEMOBEZFICHANDILEI FYRY) IZHT HAROBRE

FURT (BHEOTRORt A BEESAICL SR 5. LIBR[ T

GE) 2019 % 12 Ak, &RBMERE. 1 (ET). 2 BRET).

F). 5 EHAL) TEE,

3 (%P, 4 (RE
1~4 DEIZFICHHDEADEEICIE C TREREMIT
TWb, MMEXEL. TZDMERITE]. TSVEEES) ISDOWVWTITIBEZEIR., #L

0% 20% 40% 60% 80% 100%

<IE. £RT - BARERIT (2020) TLIBOR FIAKRATHEDMERUTKROH 5N D

SROEGXG] SR,

BRIC Eo TV, < O TREWVSIXNEEN
L ZEDBRIAEFNLTWS (KFES), B, =
THZ L0 HPIEHERE T R T A B3 Y R AE
LCWAEIEH D o0, BERET 2021 F£RKF
TORRTE T ZR&T HH XML TR,

(H% 5] YRTLARERDTET FERH

EEH AT LOEHL
DR T LRREHORE

DR T LA FEDOER

VAT L

0 20 40 60 80 100%
B~20/6F ©~20/12R 8~21/6A 8~21/12R

GE) 2019 &£ 12 AR R, £HARIE, PR TLEMORIER
ICEVWTHERPERIZF LS, BEEIEEERES,

Wiz, /S — b, HI'H LIBOR =7 AR—T %
— DR A ERT 5, ZORHEE LT, 4RkkEd
28T 5 LIBOR =7 AR— v —OHPRIRN %
HTEL &, IFFELETOERD 2L & LK —

ATIHERETE WD Z ™D (XFK6), =
I L7eb & ERiER) bW Siv/s LIBOR —
7 AR—=T ¢ — (2019 4F 6 HRFFR) OefH% B
MR L7z 2 A, HHEOEMN T A FTK 164
JEH, THECEARFITEOREY A4 KT 35k

[E% 6] LIBOR T RAR— v—DIEHE

100 4 12

80 -
60 -
40
20 1
0 .
& X 5z %
¥ Z &5 £ o KW B B
B T B X M i H
£ 7 B &%
OREF 1
Off e b
O —2 TR
Bk (IR ATAE

(GE) 2019 £ 12 AFF =,




M., TV NRTF 4 72OV THIHEE AR — 2 TR
6,300 kM & 72 o7 (3R 7). @EHNTIT R
b REL \ARZENIHL B, EOMMO2—1
R R, AL A7 Z 0 3EDTH %, MO LIBOR
T AR—T =0 LD /0o, Mz
DUV TIE, LIBOR {Z/ % T TIBOR (Tokyo Interbank
Offered Rate) ST A5 H L\ EE XD
%o WIS 2021 SRR A 2 2 24013, A YA
RCHI97 KM, FHZEY A F TR 17 kM, T U
T 4 TN DWW TIHRE LA — R TR 3,200 JKH
& \LIBOR Z MM 2R D 5~6 8% Hb T 5,

[E% 7] LIBOR T4 AR—L v—DEIKER

%M %M %M
180 . 0- . 7,000 1752
Em ! (A2 (FURF 4 D)
160 1 35 6,000
140
301 5,000
120 25 |
100 4,000
20 1
80 15 3,000 z'ﬁ{
60 1 |
ol ﬁ 10 2,000
20 51 1,000
0 0 0 T \
&% 5% &% 55 &% 5%
214K 2R 21E R
oH BRI BZOMEE

CGE) RAIE LT 2019 £ 6 AR R, AL OBEEIX. 2019 &F
6 AXRBEDAEL— FCTHBRE, TUNT« JIEEET
AN—Z (B%E8. IHLRL),

LIBOR =27 AR —T ¥ —Z ¥R H D & &
FER— AT, FETENER, HE T IAT
4 T ONTHICEBNTHRAFEDREVDR, 7
U ST 4 ZITONTIE, ENGERCAMERES: & K
ERTIAR=T ¥ —EFALTND (HESB),

[E% 8] LIBOR T4 RAE—L v —d
XEHNRBEE

%

_ -

60 - UJ?.JEE

50 1 BTYNT4T

70 q

40
30 -
20

FTE i SR zoft ER SE KRR
7% BT XE RTF AF  AF

(3) ZHSBR—Z,
F 0 A< SIS & EE TR

2@, e blicREBIEZ LHOTND
(K% 9), FEmIT, SE~N—R TIIEADEIE

MRE VD, AR — A TIELRBRRG S CTHE DOE
BIRRKEV, TUAT 0 703, @8, e bIC
RIS 2R A T » 7708 KER oy & ik
LT,

(R 9] &mimE &A= 7= LIBOR
IHVAR—Dr—

% GER) (8:%) (TYNT 1)
0, %
100 Eg 1004 100 4
80 1 N 80 -
60 LA 60 -
0 ] 0]
20 1 —_— 20 1
0 - - " 0 : .
SIS 249 R R
£HE HH % &8 #H
OZDfth it OEZTFYNT 4T
BEF S ESR AR B Z O fEER
O35 DEERTY 7 (EHH)
oOEHE o2FRTy S (EIB)

LIBOR ZMREKIL. LIBOR A% I~z
LT, OB TE0X A I TEIEx T,
LIBOR (24 2 & FIHEIE 2 2 B3 2 BBl 30
~L 7 FEE L), @LIBOR DARBEIES
FEEONRBEFIEEICET 28D (74— 3y
7 RIA) T OTNTRED A TRL I, il
DIIERBEL R D, ZDH9H, BEOT +—/b
N 7 RIAIZOWT, 4RI CE AR & MR
L7, ZhEToL A, i, fiE T U
T AT DONTIIZONTH, EALTWDEKNIX
T HIZBR LN D 2 E R o Tz,

AFHANE 2019 4 6 H RRE R ORI 2 FEHE
ELTWDER, DARETIIZEDO%, BFERESN
1To =Pl V¢, M LIBOR ORE:4F
iR L LT, B -EAREbIZ, X —2P Y R -
TV — - L— "BRRROXFFE/DLERE 2T
(M#FE10) 5, ZOH =LY AT «+ T J—- L—
MZOWTIE, EEEOERG|I TORM &R & L722
W TREfE] OFH - AREERD 2020 42 A
QUICK fhiZPE L, 5 H 26 HX W ARARMIMEL
TWAS FUNRT 4 TICONTIL EHERA Y » 7.
FUNRT 4 T AL (ISDA) 723, ¥~ A X —EKD
EFREICT 4+ — Ny 7 FKHEEANT H TR
EFRELUWETT 5 & L b, dETRNCHR Sh
LR ZhxmH+ o720 7a haviz
BT M T E2ED TN D, £, S
FEHEZES (ASBJ)) 136 A 3 H, [LIBOR &




T 5 EBHPERICET 5~y VEF OBV ($) )
EARLTEBY, &R~y VHOT VAT 47
BN RDEFHHOTY CTHHEA TS, IHIT,
BatZB 2 Clid, LIBOR 76 OBATIZ AT 20—
R~ 7OREEELEL TS, 5%, 2oL
TGO b E 2 - B LEEM O LA
WEZB LT, 74—y 7 EREAEEED ANLD
X NERITHEAL T Z 2N ENn5T,

[E% 10] F LIBOR DR EBLFIIEZRIZET S
AR
(8H)

TIBOR
30%

S—LBYRY T
Y—-L—Fh
62%

() EHEER,
(BH) BAAENERICET IRFARES

SHROmY A

A e ORI XAuE, R o X T4
{k& LC, LIBOR AFKE ILICHEK T 5 i D58k,
LIBOR 2RI OFE: & TIHTHEATHDH H O
D, FEMICEBT 2 BRE 25t BEFRK~D
T =Ry JREORMN G2 TH
%, BAmEERIICIX, 2021 EK% H > C LIBOR
DARMEIEIND Z & 2RI, BERESD
BEIABIRD G| BEBRME A Bk U 72 )bt D fkige 23
Kdohs,

SREUTE SO HARSTIX, Sl&x, ¥—28

YRZ « 7 —- L= FORIERZ I T LT
LHGEERORY A ZFR— 5L LBl

UV SRR ESEORBESSTHE2EF O MAICBE L TiX,
FSR2019 4 4 A% (BOX1) < BAMSFIFIZICET 2MHER
SOV A NESHE,

2 SEEBUFIT 6 A 23 B, LIBOR BSEHERE T 5 HEEEMITAE
BHHE (FCA) OWHEMRZBRILT D70 OMEHELZITY Z L 2R
#, HERRIIC LY | LIBOR OEEEOEENFETHY | ATF
TR TS| OFefRIZ MR L RO T-HA1Z, FCA 28 LIBOR EE
B T% % IBA (ICE Benchmark Administration) (Z3%F L. LIBOR &
HFEOEFEZMUDZ ERFHEL 70D A, bok b, BHH
FELEEH% O LIBOR OFFIZHOWTIE, EH YIS NS RIFE
THEOBEABIZL Y LIBOR 2> 5 OBITRT 4 —/L 3w 7 BNEZ
[ 8 72 —ER O BEFHRANCIRE S5 728, LIBOR A ERT, 5
e | LIBOR 7 b DOREBII R BBAT 2 & Z L 28 L ¢
AV

PHERBEOARNLEMY ELOICEL T, @/UT - BAREIT

AxBE 6k L Cid, LIBOR F IR s 2 ikt
M7 =0, LIBOR — 7 AR — ¥ — DR XV
L OXFREEZ @ UC, ER B o SR &
EREICHR L, EZG U CHEEN 2@ 1T %
fT>TUW<8, 2020 4F 6 AWNCIE, Wi o4 T
TR IOk L T FE A5 # A1 (Dear CEO L
=) BRETDHELEHIT, LY —ONEZ AR
e BARBITOR—LX—TZBUTARFRLEE L
IAThHDH, AL —F, bonEEemY /e LT,
LIBOR DA Fe5 1EIZ [T 72 5%t i o> B2 % e b
TEMEEORE F ZIORTHEDOTHY . FRE
MiORRGOL & BHEERORINAZ RO DL Z L%
U T, MEeRERC BT B Rhic Mt Sh b
e FE RV A —DOEFEOEME LT T
W WARER BT H, A&z Z—0
NEEZSEZIHEEZED D Z L2 HFL TV D,

LIBOR AZAF I ~D 5t iE, Abgpa 7217 Tl
SEfG L72\W, T - BARSRITIZ, B 7ok -
AR Z@ U C. Z ORMEICE T A SR iR E
e, FES SRR ORIV TR
OB IINMEL /2D Z T HEEE RO T L,
723, LIBOR FIAR LA RS R 2 A% L, LIBOR
DS FIEE ORI &2 eI~ 2 &
I%. LIBOR FI|H ERIZ & 2 WA FFEEE D3N %
B, BITEMRTZLIcbETHEELLN
2

2021 FRFE TR EINHENIL 1 320>
TWD—F, SRR ARG T R EHE X2
PlzoTW5, &[T & AARRITIE, Fiflaa)
A NVATEGIER OB BELY LoD, 5
EHHEEATRD . SRR A 1T U LT 5 BRE
DA FIFEREEE AT 72 B fL A2 L LT
WS EXTHD,

(2020) TLIBOR FIFRIFAEREFEOMER ORD 505 %D
FE2RRR BB,

Pl 2 TRETER L] OREEEDRRCEORBR T,
UL EDSA LIBOR =7 AR —2 % — 22 R LTV,
S AARMESFHEEICE T 2RAEES (2019) 1T HAMSFHEE

OG0 IR L FIRFICB T 2P ] Y £ L oliEE &
ZH,

¢ AARMSFHIREICET 2miEES (2020) [ —2HY X7 -
7Y — . L— bOBBHEOAML - ARFEOPEFIZONT,
% =2y 27« 7Y —- L—hk (BEfH) OARBIEIZON
Tl B8R, Z—2PU Ry - 7Y — - L— sOBEHT, UT
DY A hCHI'EREE, https://moneyworld.jp/page/qtrf001.html

T FYNRT 4 T24ED LIBOR =7 AR—T % —73 ISDA D= A
A BN CHEL L2 T hHIIE, T a ka0t kv,
TRy 7 FHEO—FEANARETH D, i), ISDA O~




KB —EENTHERL L 2 BRSOV TR, B Y EE M TS
FHEESICOVWCABETANEND 5.

8 45 2 [ LIBOR FIFRIRFEA oV T, BIREA ClE, 2020 4E 12
ARZRERER L L, 2021 €5 1 WP OREZEORH %
FELTND,

HERL Ea— - VU — XL, TSR EOFEEL . SRikE
CBELER T HIRIAVTEEE XIS L LT, 5 oI fifa
THDIT, BAREITHRE - BITLTHDEHDTT,
NAICET 5 BRI LE LT3, A ASRITERERR (1R
# 03-3279-1111 PIfR 6322) £ TRAMLET SV, ok, HEL
Ea— V) —2ABIOAARPATI —F 2 7/ _X—8— - v —X
&, https://www.boj.orjp CTAFTE E,




