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2021 F£R M LIBOR HIE R VI 516, TIHZSME (LT85T 1 (transition) 2T 74— )L\ | (fallback) [L{R DR IEZE R
EvFTHEOHTLNET,

FOESTKRIZEWNT, TIVNT4T OEEKMEETRE A TH S ISDA (International Swaps and Derivatives Association, Inc.)
[&.LIBOR ®fhDEFIIBENBEAMICARELLEGSBELBREICERAINST+—IL/Ny2IZDULVT IBOR Fallbacks
Supplement (UL RT4HJL A2k 1) B TR ISDA 2020 IBOR Fallbacks Protocol (LRI ZFOkaL ) #ARL, TOMIILO#LABIA B
#2020 10 A 23 B, YT AVRRUTOr LD DEERE 2021 £1 A 25 BELFELE: ',

TA—ILINHEIAL, MESBIN TS IBOR DARMNMELELGST-IFEXIL LIBOR MIBEMERALIIGED TN
FATRMBITEREZRITE=ODEDELRYFET A, YT ILAVRRVBTARALIE, TUNTATWEIZEITETA—ILNY
HEEDEBZELLLIR BERERMICHIZY. TGS MEANDLELEREE. FESRMUBLDOTARE. IOICEHESEE
LBICKBVITIUR %R I-LT. ARICES-HLDTT,

BRIZEVTH. ERTCHAMAEAEZICHATIRAZER (BB  BRRMMAZTORBRELHELTEY °. SR
BOAELT . BERHICES>TH. TORBRUMEDRIF IEDBAELEEZFT, Tz, O—2OFEHRITEITE7+—IL\v o %
BEDBRTE. YT AVMIEFBETIUNTATEEIDITA—ILINV I EIBED EREEH TS5 BHLTLLES,

T IWAROTARIL OB NANZ X LICETZEREZICOVTIE. BHOBF LR FZ D20 LEICISLTEMROBE

https://www.isda.org/2020/10/23/isda—launches—ibor—fallbacks—supplement—and—protocol/

2 BZIEKXBERZEIZEDD D EL T, https://www,justice.gov/opa/pr/justice—department—issues—favorable—business—review-letter-isda—

proposed—amendments—address

https://www.boj.orjp/paym/market/jpy_cmte/cmt200807a.pdf

https://www.boj.orjp/paym/market/jpy_cmte/cmt201106a.pdf

AZa—RALA—(TEMBMEZEMET SO TIEEL BRDOEHICOVTIFILZEHOBARNDORKRIZEL . BAREE-(TRMEFETOBEY)LH
EEROTEWDENHYET . £, ABICHRHEDORBTREHLEOBANRBETHY . LEBRFEEILEEFOIZSATULCORETEHYE
HA,

AZa1—RLA—IZET 5 —BMNEEBEhEIL. FTRETIERILLSL,

FEMHIWEREREFT LH]E (Tel: 03-6250-6201  E-mail: newsletter@jurists.co,jp)
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LIFOVENHDITLLIN, ThODEBROF-ODINELHD—H 1L HL A2 —XLEA—TREYTILAVMSTOraL
DMEERALET

HTILA KL, TAmendments to the 2006 ISDA Definitions to include new IBOR fallbacks — Supplement number 70 to the 2006
ISDA Definitions | EL TSN TLVET , 2006 ISDA Definitions (UL T 12006 FEAREZEE 1) (X, ISDA Master Agreement (Y A3 —
LR ITEDERROABERRELEEETUNTAIIEIEZTIRITRENICAVONSAEETY . CHLITBIEEZMAS
CETOLIBOR FHMERICHEITA—IL NI FKIBZFITMASERERALTVET .

ZD=H. AFEERTHS 2021 £ 1 A 25 BLBEOTEFHREEITDLVTIE, 2006 FHEREZFATHEHE. LWHIEBEE
BINSTA— LI EEDHARENDZELTYFET MF T, 2021 £ 1 A 25 BLYRTONAEIE DLW TIE,. &RE 3 DT
ArLEMET HET |AEBRTIA—ILA\VIRENEARAEN ST HEAZERALTVET,

HTIAVMIBFTETA— LAV IFEDOEEAE KB (ORRBEE - EFCHEV T QN A—BRS’FKELIGEICE,
(3)LIBOR H DR REETFEEFA, TA— LNV IEFINEBERDDENIEDTY,

(1 HNFBERE-EF

HTIWAVPTHELELGSDTLWDBEERUVEFIEILUTOEYTT . HEFEFERE. T ILAV DB FEATIBOR (interbank
offered rate) |&EHDTLNDESIZ, LIBORIZBRESNATEL T BARICTDOVWTWAIX TIBOR B/ R ELH>TWNET . 74—IL
NYIBRDEELFCOVTH FEICEVWTHESN-ZAYEFTHLE JRXIEF|(Risk Free Rate, LITFIRFRI) &EAH
Lo THEY.HALTY,

HEBER R BFEF (IBOR) TA—=I I\ EDEEEF
GBP (&RUR) LIBOR SONIA
CHF (RARTS) LIBOR SARON
USD (KK JL) LIBOR SOFR
EUR(2—n) HIBOR €STR
EURIBOR
JPY(AAH) HIBOR TONA
TIBOR(H.21—AM)
AUD (ZFL) BBSW AONIA
CAD (AFHF)L) CDOR CORRA
HKD (F#EF L) HIBOR HONIA
SGD (S HR—ILEIL) SOR USD/SGD D ABESI RUT+—IL/3v7T
27 (SOFR)EEEICFHE
THB (84 15—) THBFIX USD/THB D A&BEEI RUT+—IL/\vY
£F (SOFR)#EEIZFHE
(2) K)H—=H

R)AH—ZFHBIE, HTILAVRZBUT Index Cessation Event ELTEERSN . FOEAKMLGXEIZLLTOLDTY,

0] a public statement or publication of information by or on behalf of the administrator of the Applicable Rate announcing

that it has ceased or will cease to provide the Applicable Rate permanently or indefinitely, provided that, at the time of
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the statement or publication, there is no successor administrator that will continue to provide the Applicable Rate;

(i)  a public statement or publication of information by the regulatory supervisor for the administrator of the Applicable Rate,
the central bank for the currency of the Applicable Rate, an insolvency official with jurisdiction over the administrator for
the Applicable Rate, a resolution authority with jurisdiction over the administrator for the Applicable Rate or a court or
an entity with similar insolvency or resolution authority over the administrator for the Applicable Rate, which states that
the administrator of the Applicable Rate has ceased or will cease to provide the Applicable Rate permanently or
indefinitely, provided that, at the time of the statement or publication, there is no successor administrator that will
continue to provide the Applicable Rate; or

(iii)  if the Applicable Rate is Sterling LIBOR, Swiss Franc LIBOR, U.S. Dollar LIBOR, Euro LIBOR or Yen LIBOR only, a public
statement or publication of information by the regulatory supervisor for the administrator of such Applicable Rate
announcing that (A) the regulatory supervisor has determined that such Applicable Rate is no longer, or as of a specified
future date will no longer be, representative of the underlying market and economic reality that such Applicable Rate is
intended to measure and that representativeness will not be restored and (B) it is being made in the awareness that the

statement or publication will engage certain contractual triggers for fallbacks activated by pre—cessation announcements

by such supervisor (howsoever described) in contracts.

FIA—FHOHEIE. KE, LLTOEYTY,

v ORVGMIE. EAL—FOEEEZELZTORFAEBLEFIZLY. EAK (permanently) X (3 EA R (indefinitely) <& A
L—MRENABLELEZXIIFELTIEOFR-ARLHY. BHER-AREFAT. BAL—MIEEZRGETIRBREEE
LRBEEDHA. ESNTOET, —fRIC. ARFBLUEN AT —(HDVFEAFBILN)H—) EBEIATOET,

v ESIGIH TR, HREFH LBORFERUK, RARTF, KRV, 2—0O, BAXA) DFEICBEL T, WO I AREILE
BIRYH — (BB IFEAMEILFTR)H—, pre—cessation trigger) NEHLNTNET ¢, CCTHE. HREFDEEEZED
HHEEE L BHA L% LIBOR [ZDW TR DT K (non-representative) # R EZFL. Hh D, B LD ARE LRI H—
EHIOVWTOHEZRHNESLRORBIGRIFH- 2RI HLIILEN)A—FHELTWET , COAKRELEHIM)
H—%HTILAVNEBMMIZIRET SN EIMN DN T, RFIBEF LB LETIESMBEORMTHLLOYEYLAHY ELT:
D AEREL T, YT ILAUMIB T DIZEFIBEL TEMEIN DI EELHYFEL %,
> KYEHERMIZIE, EE FCA(ERITARFIEE) NZOAREIRNIA—IZE TERFEBLURBELTEEINTS

Y. EE FCA BEICKIEETIEAELELARINTUVET S YT IWAVMIBIFTEARFBLFMNIA—DXE(E. 2O
RE FCA DFEBALEHLI-LOTY,

Ft=. M)A —FEREFDI HFEEH (Index Cessation Effective Date) IEHFILAVKMZIENWTREDLDELTERSNTLE
T o TA— NV EFINDREITIAIVTITOVTE BRAL—MRBZF LD RO B TY A, LIBOR [ZDWTIE, ARF AT
MIA—DFETHENE, BEHOBEARITERAL—MEREFLOVWTNUADRIDBESNTVET, DFY, AFKEFLEL
DA—RULRELFINIA—RADPFEELTE. VTN ERVNADBESNSGIEELGYFET '

EBIT, TA— NV ERTDOVWTDELGDTA—IL/AV I DA BERITON TSI EIZIIA T (Fallback Index Cessation
Event & U\ Fallback Index Cessation Effective Date) ., ZAFRZIE (R R A —REI-ESHIO— BB ARELICHAT S8
DEBFELEEEOHAMSHOTHRITONFEL,

4 #EREL T, SOR BV THBFIX D 74— )L\ o &F L EEEEZ D geEAHYET (FTEE(1)D R K UTISDA 2020 IBOR Fallbacks Protocol
(IBOR Fallbacks Protocol) FAQs 3 E%&),

https://www.isda.org/2020/05/14/isda—publishes—report—summarizing—final-results—of-consultation—on—pre—cessation—fallbacks—for-libor/

https://www.fca.org.uk/markets/transition—libor/libor-contractual—triggers

7 BI85T 4-5A @%,
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@3) FA—IiNvoEF

TH—IL\v I EF|E. RFR Z&ROEFIFHEICEYI—LYANEEBRLUIEICRTLYREMELZEDESNTLVET T
TIEFDAN=_XLEBFHLET .

LIBOR [F2—LMEFTHY. . HIZIE. 3 HAYP® 6 HhAYIOEFINFELET, £f-. SEMFHEHMA R FIERIEA
EFMNEEDRIRD (setting in advance) EIEOTWLVET , SHIZIRITHDEFITHAHI LMD, RITOERVRIIBYAENT
WA T M. TH—I NV I RDOBEEEFELTHOLNS RFR (X, BAY(=1 B)EFTHAHEITMA T, ZDED
BY,EIRIEFTHHIENS, BITDERIRIIEBYAENTLEWNET TE, LIzA DT LIBOR DT+—IL/\vIEF|
#RFRZRAWVWTEHTBICIE. D BAMEI—LYIERTEE. QERIVRINEEORTUYRRARETSICE. NREL
HYEY,

ZORIZDVNTH TN AVRTIE, DIZRFRZEZ LT 5 IBOR DEFIHMICH LB TEFIFET 5T LTI—LYNEEHRSE
FT. QRILYFRARIOVTE, TEAGREICHIIERSEHRLBER. N A—SBHORER (DOISITHERELST
WAA— LWL T HEAM Mo B ) ZEEIC ° I REEFEH (IBOR) RUF—LYANEEMED RFR OEITDONTHE
% 5 MO P RIE (median) ZEEEELTHWET . BL. DIZDOWWTIE, EFIFTEEZITIRIET, AIROHEFTIEAL &R
(setting in arrears) EFZIRALTVSELEFEIHAHIENS, TOFERTHAZZIBALY 2 BEXANAITLT LT
(two business day backward shift) . XILBFDHEILZR>TLVETS,

SSITFF AV T—2av EDIRELTIE, LEEETEREBTILEHN DD ELELDIEVSBRENHT-DOM . YT
AVbEF, LRFEFRETCEIREOBBENAXELLELNS, LEORUQ., ES5IZIEQT+—IL\vIF (=D+2) %
FRHTNIEE SN Bloomberg Index Services Limited (BISL) W5t E - AR THEVNSEEZRELTLET . ZL T, LEHERE
DEMIE, BIEABESN TS HTIXE (IBOR Fallback Rate Adjustments Rule Book) [ D THREZIZEEHINTLNVET

10
o

AIEE 2 DBEY . BEEGICDWTIEY TILAVMIRESND T+ — L\ I FEN L RICHAAENSELETHBYFERA C
DR, ISDA DBEZHFTHECALGNTI=ESIZ, 2 HEEROBRR S THEAMMEEEZTODTIIEL, ZHEEERT—FIC
EBEONAEELIEEZ TOraLBROFHENARSNELZ, TOrLOMEFTZE, HAZBTIEAEWEIIZD
WTHTILAVCDRER (TA—ILIN I EIE) NMEAHAENDIELERYET,

TOrILOEBELTIZ. ULTOEANEFOINET,

(1) ZAara)LxtERZELE (Protocol Covered Document) (&, 2006 R EREZED ISDA EEEMNEHATI ., XL, BEET S
IBOR (R8T 25 BMENEET S, TNV I74A—ay  ERZHRTIEREZHTYT ',
COEARZZHPIBREZHIZIE, ISDA BMER L TLNE TR A—E2HIX5 CSA [T A T, ISDA AMERR L TLVELN—E D E A2
FERZHIEENTT, HoLB ISDA HMERL TLEWESBIZDWVT,ISDA [EFTRFIVICKEZEED RS AIZD
EERZERLTVWAIELISIENRELLGYET 2

¢ AT 4-TFAQs15A EIETIE, M)A —EHMERFEELIBEORTLYRFABOHER ARV I+—IL\YI LR OBARRICDONTHER
AN GENTVEYS,

o https://www.isda.org/2019/07/31/bloomberg—selected—as—fallback—adjustment-vendor/

10 http://assets.isda.org/media/34b2ba47/c5347611-pdf/

{BL. SOR KU THBFIX I&. BISL Tl&%:<. ABS Benchmarks Administration Co Pte. Ltd. &\ Bank of Thailand BN ENFNARTEEDESNT
WEY,

Protocol Covered Documents =(DProtocol Covered Confirmations +@Protocol Covered Master Agreements+ @Protocol Covered Credit Support
Documents, {BL ., [EEBTU/NTATWMEIDVYTIV T (BE) #RETIEHITHAENESNTVET , & CCP DEHFEHEEFTHREINDIAR
EEETHEINLIEEEZONET (AIBE 4-TFAQs 4 [EE),

12 BI85 4-TFAQsJ4H EI%,
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(2) FAPNVIZEIHLKEBOMARKLEE. TR EYRTICHEALTE, 2021 £ 1 B 25 B (Protocol Effective Date) TY . {15 T,
2021 £ 1 B 25 BXYRICHAELE-BAICE, B EELORBZRT) UMAERNTORINLICEIKERTEDO AFEE
BYFEFT S,

2021 &£ 1 B 25 B AN BATOBRIZRICHTILAV D IT+—ILIN I DI ADREL-IGE . FrREEIZIE
TA—=ILINYIDN A ESR—AT. BEWSIZODVWTIEZDOMAFEELGZNEWSIREICHEVETOT, FENLET
ER

(3) FEZE (Client) DT=OIZRE A (Agent) EL T AT B ELBOHONTOET . REIMAICOWVWTIX. ODEDTEHEDEEZTD
F=OIZTIDDRE. £z QREAD . FEREOLOHIZREFHELTVWIEZEHOAHLT . BEO-HICREHELTL
LA ZFDEEERITELTLVSEEE (Non—Agent Executed Protocol Covered Document) IZDWTEHBEEEFELLEMNS
TR DOFMRELTEDHDIENTRELRLEHAEHE>TOET, 51T, REBHAIZOVTIER, RAIBEEFHRAZFLED
HAEBICRIBELEBRICOVTEEEINTLVET %,

COREBEIX. J7UFEERTIEEERSHLOBEBZRTEYDITRELLGYET A, 77U RIZOWTIEER - B £
NENZERAIHLATHY. BRATHNIEERZRZOE M -BEIESH . TORBMADEHRE - AEHBEIZEDHEE
AbNFES,

4 ZTONBRDEBEZFIZODWTE=ZFEILDEREZEZFINATHNITKROSNTWSE=FEHRRIEES (Third Party Credit
Support Document) MEET AT ORIIILARELEICDOWLTIE, TOrILHEEIT. URE=ZFHILDREZEFE TS
ZE DD ORI EBENSERAHO-IESICIEIZFDIMNEEFIRBITIENRDOONET, oL, B
E=EBARNTOrLMAEEZTESHDEAICIE. TAOrIIL L, AHELEEZLLTOREWLDALGESNET,
CNIEHIZ L, ISDA YRA—EHIZBRAFRIIBHNLAFEETIEEICENT, TEBFOABTHIEEINDIGESITRIIAD
BRIAREDNROONTNDIEEZBELLBELEEZAONET,

(5) FOraLBEROFEIKFTEEREZTTN., TORLICEITORILMEEEDOEEICOVNTIX, 7O AEREEH
EOEPEIZEDCGBDESATVET,

(6) TOFILBAROXEZBETILIEHXFEAN, BRRBEMEILT 5120, BEIEED-ODFERH ISDA [Z&LY
BHEINTWET %,

[24—IL\y5 |I&, LIBORERIZHZ AT —RRILKITHEEEDODNBZCENHYET " KR —XLA—DREHI—RR
ILNEBZBT-OD—B1EEY  FOHER. HIZEREN . LIBOR ERM DAL THABITIMBITEATEELLSICHRDEIE
=HHELES,

Kok
teenE 59 BERHSVEEEHFT [~ r—REL
Z'K *ljl] *E ﬁ y_motoyanagi@jurists.cojp

2001 FRFEAKRFEFIESE. 2010 FOAVETKFA—RI—)LEELLM), 74TV ARHED/N—FF—T
HY. FYEFIL-I—7vY TRy IRTAVL, ERAH . ERERSIFERDLELEEHEELLTDS,

vELE LB E BNHSWEEEHBA FEL

M to_yamamoto@jurists.co,jp

2009 ERELTER, TEIIR—IAUROTYNTATERIDIZ, EREEOLXaL—ar GERIG- BN
NEEHITHLES, FE LT ERATIE. 2000-2005 FFETHASHARTIREFB R F—(RRD), 2007-2008 FFETH
YW FERIEERISHRIZTENRENT FIRNETFICHEE, LIBORHBR IGIZHR 21 ZE EL T Japanese Yen
Interest Rate Benchmark Reform — Crossroad of the Local Movements in Japan and the Global Movement in the
Derivatives Space] (2020 ),

13 A185T 4-TFAQs J8C [E%,
" Ailf8:E 4-TFAQsJ10F RU G [E%,

15 http://assets.isda.org/media/79487fdd/

https://www.fca.org.uk/news/speeches/interest—rate—benchmark—reform—transition—-world—-without-libor

LEKFATE. ICE MRA-BEBA - BHEE-ECR Ry RAO0— 7O 7 -dE - dF K- ER/ IRILF—EDT—I THELEABEICHHoT=
rEVOEREHL-=a— XL A—ZHEL. MERITLTBYET, /1 v+ 2/ —[E<https://www.jurists.cojp/ja/newsletters> [ZIBEH L THYET D T.
B TITELZALY,
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