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Executive Summary
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Executive Summary
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(Floating Rate Note: FRN) % tiZ 5 th3t a-87122] &5 24 sh= &71a2 241
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Offered Rate) S &871212] a4l =AF 2|2 -85l gt 51Tk 2012 0] 2 IBOR
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AHEshe Y= S Folul(Repurchase Agreements S+ RP Azh)® F2]<l
KOFR(Korea Overnight Financing Repo rate)E RFRE 73}t 2023 E R El =
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IBORE 7582 ARE5h= oJAHe A%S IBOR IRS, ‘IRS £+ IBOR Ao =

RFRS #7282 AMg5he oAk 292 RFR OIS, ‘OIS’ 4= ‘RFR 290 2 ]33}
7| = ottt IBOR 243 RFR 249 7122 /g2 <75 1>of Ae3igin.

=229 532 A9 g F 2 19 AT HYe ohet 2ok AEFe e
A At Aol gt A xFe] 283t 7]& 72foll A&t A EF2] 9] Atzo] 7=
o A8 4= = oAl 2 (fallback provision) PF2] & 71x] SO &2 28 4=
o} 2 At At Aol tigt A Bg9] A8, S M2 AFEFYR RFR 482 34
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B do] -g-2 MaCauley(2001), BIS(2013), Hou & Skeie(2014), Duffie & Stein
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=12+ 95 89 224 AEe 1

(risk-fre
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interest rate)7} =7

A B AAH 4B g B FEAUS B BHY 4 ek AEFY

=
7H& oM 9] LIBOR+= Wd 230 23 7+ B E AFAHHE Sl 22T 4+ A= A

=9 HE= 019404 AZEHA o714 23 1t SR A572HS LIBOR7} tiRist
= BAA Ad(2e] FHE A2 E HE)S S| AR 72ANE = 4 /e
RFR®| 749 & 2L Il el 8= AtellS Farst, o de FeE A7 (heF
=l & 7ehll slg) £ o da RP AHE 7122 ARgSic
o7 AAA At o5 stk £ 9= 712 AT AT 71 2] S
Aotel A mg el S AAEsAl Foh A e SHL A A S ol 8sh=

Fel7} olol ¥ ua e 4.2 tha 3t ek A
= W} Aol ofo} sui, ZelFAirt obd FE 7]

ol A& BAIS Yool @itk ol o) A 24 U AE 07 PSS RE 4
]_

=
olch. ol2ist 270 228 w A m22)o] 71 F 249 A= (reliability)”

A, A Ea

04 Iofi(wholesale) AHE72e Tk Aol ofd 4 ol wielY 94( 5)cll k2 LIBORS} gt =
oAbl E 28l Aba2 Fashe 71l 58713, ti719, 37199) 95 2Julshth 7]l e SA7Y
o] 23l FHE AU E S5l Azshs A5 (Cl8)e Al 58 E 2FE ], IBOR7} S45k1At k= A
A Aol At & Aol A= HE 5 FHE 2SN E AR S45ke 495 AHelshd
2% ol Ahg7ARHE <jn|ght.

05 RFRS] 5/dol| tisiAl= Mg ollA] AbA|s] w2t

06 A3gele] ZA1d 283t 7|27l thaah 2ol 728 4 Stk LIBORS] 79 3714 A2el thy 23] 7
HE ARGEE H[-2 29 1 FEE g7t o2t 2ol t'gﬁéiok% 2gu CDUHCP 58 BojiE =
A 4 Qlek wheha] 7)1z el A AEE ZH 5] 9fet th8A(proxy) 2 mtefd 4 Slrk.
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II. 2| ZFele] 72 /43 LIBOR(IBOR) A

, 2 o)M= o] 2 A EF2 ] a84(efficiency) 2.2 A H3tch AlA) A EFe) =
Jol= 2= Zeot §8/d0] FA|E ofof sh=d], & 8712 A EF] 9] 7714 (robust-
ness)= HERAT YA, X]“:LEJ“ TEAIS] At 25 flol dE=E AF=EE ook
St )78 ol Aol ZAlE] o] F-§7]3o] o8& 4= Qlofof Jit.

Axgds E}O"‘J 7] 2 25 o, e 712l tiet 28 SrolA = A
A

N
>~

el w=t %—E@# (BIS 2013). A 252

et A zZejnfo] 7k Zl oz ojsie 4= Qled|, thEA|Ql 2lA mejnjYlo

Alg-2fgol ek =2ju| < (credit risk premium), 7]7F Z2]0]Y (term premium)®” B
=

/g majo](liquidity premium) 5-& 1&g 4 o},

LIBOR®} RFRE] 98 245 H|washH th33 gt RFR2 A& 4% (general
level of interest rates), & F& &2l (risk-free interest rate)2] H-s Y-S x=lot
t}F. 2 dojA= o] A 23 9] 418270l XL R 2 Ala 2 E Tl A=Y
2 AR, v LIBOR= E’A@ A= 2(RFR) Bl5 213ell tid 23] LIBOR 7t
71(371, 6711E 5) &<te] Al-8-9F o] 7HiHE AL = olslia 4= JITHBIS, 2013). thehA]
RFR} LIBORS] 7H¢ 5 2.8 Ao Yol Al-8-E 23 o Fof] Qltk. o]/foll A A
= LIBOR®} RFRO] #fo|= <] [I-1>3 o] A

rlr
rlo
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07 AF- o] 2oilA 717t Zeju]gd e w7]of w2 2] ¥E 9IS vepdisdl, Wit A5 &5 1ol 57F

OPUE 71Xt ZRn|Y e =7 BTk LIBORE 235 Al g 2|7 7124 o2 387|¢9 XPT}}_% &=

Hote vk AEFed 9F 84 F 7R e RER AAEE i%(term funding)tell whet 253
%ZPoﬂﬂ] Aaste a3 Zeujg oz siMe 4 ok
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32 111> X|E22]2] ZHX £-4: LIBOR(IBOR) vs RFR

RIE32le| 8y 97 ‘ ‘ NESE| A By ‘ ‘ AEZ2|o| 78

« LIBOR(IBOR): ZHIE HE(| XAl ZFE 2l
« RFR:&7{z{ o 22IH A|EZ2|(risk-free rate)

« A82(#(credit risk premium)
o R5M2¥(liquidity premium)

UEE 212742 412 « 3E7|21E (term premium)

28M « LIBOR(IBOR): 2% Zt 7|7tE 2EE X272} . JEF9IE

. 2AA « RFR:2UE REE el == RP 72
HAE &

« LIBOR(IBOR): 22I8 AIE22]
+ME2|H (term credit risk)

2|0y
+ RFR: 29Id AE32|

. LIBOR(IBOR)
« RFR: 29/8 AI b

1 BIS(2013), Duffie & Stein(2015), Schrimpf & Sushko(2019), Duffie et al.(2017),
Duffie & Dworczak(2021), Tuckman(2023)9] =2|& &3tsto] A4
AR AHE A AT

Fg74eNel et A Mg
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ir}
ol
E
=
8
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(e}
N
>
o
01
i
)
2
£
rol
N
==
il
o
10
2
o
H1
rlr
S
=]
ol
o
N
e
ox
ol
FfF rir
Uy 4o,
o
el

o,
N
=
o,

Uﬂ AHE %BH we|staia} she 93 Aupt YA[sh=Aof] whet Eehi,
spobH <9 11-2>2F 2ol UERd 4> Sl=tl, o714 Al3xF2let g7l WAl
3] 7re] #pol = Ho] Al A 2] (basis risk)o]2t St}

rit
(o]
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II. A zEg2e] A% £/d2t LIBOR(IBOR) A

{d]

e

<38 112> 872Nl Cht X[ES2]2| Hete! H|O|A[A 2IH

=87 « 212 ChAt 9JE

b .93 QA (underlying risk exposure)
> o FE R €

r

> HOAARE

A AHEA A7

H|O]AJA 132 2 Mo A F 51| ARE-Sh= 7 o] B2 of 7] A Af L 11} S H|
oA A L F8 Aol TRt oju| 2 ARG =T, YR 0 =2 5| %] THa i 72
= A=) 7Ex)7F e oY 913 (underlying exposure) 2} tE 7] t‘45‘6]~— q=
2 % 9oJgt 4> QJth(Schrimpf & Sushko, 2019). o|2{5t o] 2 EthslH, F-87|¢ =
FApAe] ARkt BAjlo] 74X 7F M = ohE A 2ol ofs) A7 mie Hﬂol*] 2 9180
7Vt A o2 & 4 It (Huang & Todorov, 2022). whekA] Z-g-72ljoll tist 2| 24
o] Aol E245 H|o|A|A fl7do] Wolint,
offiof M= 8 g7 e = A et 2| Hg 2] ef 1ol uhE A4 ol & dotHt.
=05 9Jof <™ 11-3>0 thZ, o]2H& uhy, 21 9] 2 72| 542} LIBOR ¥ RFRe]l
ZHHE 9 .45 =ASSII

a2 11-3> 32 S 87HE X732 X

X E22|9| 2IE 4 (risk component)

best-fit o oy

+ LIBOR: 29I AlE 2| 2l + 2 LUBH ¢ doizs
(1BOR) e Y

R AN A e - oy

(general level of interest rates) « XA (?)

HE S $1E7{z 242 IBOR ZX|M 22|

A ANEHSE HS 2l 22

g AHEA AT
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EAE LIBOR Althe] 229 A 23 AAe} 34| AlAR

O o2 ojzkg 7= 7N A 54 A & 7R E L2 4 ok o
S04 239 HF F(LIBOR H& #18)= o] -8k A YR |= o] &2 Ag
5ol g 9FS sAT 4 ATHMPG, 2014; ARRC, 2018a).”
[-3>9] ‘@] siigot=tl, o]2|gh 524 2] o) 2}& upg 7 zlie] =472 2+ LIBOR
7} Attt 2 dloflAe oleh 22 A 2] g A2 E LIBOR dE72 ZAH Hef &
O =2 A&t} shAIRt o] & A5k TR ] o]2kg Y= R AEY W
A HEls 5202 o] RoJTHMPG, 2014). 5 Az <21 11-3>9] ‘@] aigst
c}. o] 4§ olzkg THIAE Fol FHE A AdS Hejstuat o u) o2&
A EAFEY R 239 A8-9)5o] §EgH LIBORECH F-918 A4 Hat
S & WYsh= RFRS AEslof HlolA & S %E 4 9tk RFRe &715 22 5t
+ o|xke IS Be BRI AlEE A1 weEjol tisii e <RE 1>l Hok A
M|5] Adrg et

s =
B od) tJ&3 7o B 2 [JBORE A28 &2

08 232 2k JtelA| 2tale] WY 9IFE oot tii A8 FES 5o AEAQAE AYste 98-S ddohed,
o] ZJo] &I LIBOR th&2] A% aeo 2 A 5x|o] YrHBIS, 2013) ST Tk Aol A AT Es 2,
LIBOR At&o] SHEUA nl=, G, 29120l 23 tiZ9] £715 22 LIBOR ti4l RFRE 2183k HaF
o2 A7 7)ge] FHI whebA A& 2 7iE oz AT 40137 4|5 0] 2 LIBOR tiZol] sk 44|
=717} Exdol] ARist Zlo =2 ofaEt 4= Sl o] o] tisiAl s thg AollA T AR 7|2 Sk

09 LIBORE #7182 2 oto] fiEad tiES w2 27k of#} H|-8-2 LIBORO| 55 ™, uf2bA] xpiat=
LIBOR /& 8ol ZHct. of2|gh oA xd217t 23)2] LIBOR 29 H|-§ $8S o= 208 &
%= Qlek. ol 2H9)2k= LIBOR oJAHe 28 AE Adste] Msg2E #5300 2SS AT 2H
LIBOR #1539 &S 2439 &= e 4 glrk

10 o]zb& m¥7iee] 9 F2o] LIBOR @& ZAH ejiot 798 Agge] Heo rke H2 =24
Al o] ot oha F8718 9 AAE =0 -5 ootk Aot ool w4l MPG(2014)
g #3134 ook 2= 970 9 22 qAE=e] ojakg shiAe F&of gk s Powell(2014),
ARRC(2016), Sterling WG(2016b), Yen WG1(2016a), Moser(2017), Bailey(2017, 2018), FSB(2018b) 5-& &
15 upei),
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II. A zF ]2 A4 £/33} LIBOR(IBOR) A|A|

ARE&SH= Z0] 4%@ =g MMF&} -2 8|23 7]3ko] mideh wi= &
A&7} LIBORY 227} 9l & LIBOR2| 47|34 E4dog
_1

SRl
S i S P
= al

ol/gollA] A2 uie} ZHo] Ho|AIA 915 W oA F§AE R ATeE A BT
7} olstn g F-8AI ol @Y A EFY 7} obd ot A|mEYF AR 4= 9l
), Hlo] Al A 9] 45} Z2WojA] 2 LIBORS} Zo] sk v A EFeHe) &
SANEE o 87 542 T 4 = E3HH F2(customized interest
rate)g 792 & AM8sh= Zlo] o4& ot 51A|Fk LIBOR AHA & Z3ste] S84
ol A A F:Fe] EAZE 5= S AT EH -8 ERE o] A|A Fo] &
43}e]o] F-g7 ] B2 o 714 A& (best-fit-purpose) A EZ2|7F AelE]z] ok
go] T o & dolH 7] sl 578 W AR 584 SHo R RIE SR,
LIBORS} 22 A #2525 EYsto] a-87elol A-8ch= 2HdollA] B¥sh= 4414 &

o) A% Best ik,

]o rlr
rel

B7F EZA5F2
4 Jdom, 7| X PJ P % 7P7<P01|71| RefotA 2744 ‘P]’L]_O] Ecl= At

SA), Al = Qe A EFE7F 25 At 7F e Al (bilateral over-the-counter
market)ol|A] &A1& (search cost)o] sF2tstH 72l ErgAlo] FRatE]o] Al Zroi7t

S7leke 37 SRt LIBORSE 22 A &g 27F SAIH™ A d=te] 238 ti=

11 Duffie & Stein(2015)0] #|A|5F & A= A|2K(gold forward contract) AFEI S A B} & Az 72l oiizf= A
Aol 27| A=rHA vb7) o 3 AE7FAC] 2tol & o atollA| 2G5k 5 ZefollA & #E7FAe] tigh ¥
A|ukA7F EAEHA] GF o AegAkat 1ol wh7] wf 4w A2)e] £=0]of tjs) o] FAE 4= Qlrt. whata] 7t A
A= A7)0l fejst Al o 2 F SEZHAE ST felo] Wit o]2fsh vl &g do] Alstety H=A
2 27 -] & 7He A= QlTh
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EAE LIBOR Althe] 229 A 23 AAe} 34| AlAR

A= H7p7) golald tE 427F 2715 Acharya, 2020). T3 AH H9lof Qle=
FE2F2Hless-informed investors)7F ZH412] A2iE tig]QlofA] AU 7
343 Ao By do] A|arkE]o] HH A FRRL] Al Zhof7E S 4 /ot
At S8l A ZFe7F A= oA A E JH e 8N F5d FL R
el 2| Fg2|e] ARgo] S7FskaL, o|2|gk 20| S5 o] s X EF Q] ZE0
8= FAHE o] A|BmF ol tigt 2871219 37 (agglomeration) &
% (Duffie & Stein, 2015; Duffie et al., 2017)°]2} d=t|, A| &2l thst -3 §/do]
BFEeE Qo e E 584 9§57 AL 237t SR ofsto M= A&
3

L
=21 =
o $7 HOR A% FAH T, F R AR R5Y P EHES R 9

O

e

olefat A5 ARAIE FEAOIN ATFEL AL WY BFOE of3)
¥4 ek AEFee] f5Y AR Enh T NP4, 5 5Y
|

QIR aI= Fg7i et A EF 2 It HIoJA|A LM JF = ST o] ATKBIS, 2013;
Duffie & Stein, 2015; Schrimpf & Sushko, 2019).

Ay oz F§7|do] EY NuFEE AFEE AUAE Med o ofef <O
114>} o] zl w22 f54 o2 ast Hcksie} wo|x 2 9% 245k A2
(trade- off) | 2/ SHA] Hrk A Za2] o] Hlo] Al A Y Hr} sl x| E52] e~
ofsto] A& 4 A= R BI7EE AHH, 5718 AFelA g7l tigh A=
b elels Sl 2 AT elE A el gl

F54] o|satet ulo]A] 2 913 7k 24 (balance) THoIA 2§l 2 7o) |
E3e)7} £2feke Zlo] HARI7H AMHA 0.2 7)et7] ofich i

—

12 “In general, the optimal number of benchmarks from the perspective of balancing liquidity and
basis risk is very much an open question.” - Tuckman(2023)
13 Tuckman(2023)0] 23 el o] FgAR W 24 X ®EF2] 42 open question® 2 & 4= Qlrf. ofgl A
BF2E A ¥ AR (RFR)2 232 A-&-9lFo] Rt IBORZE 128 42, Y8 AF52 38t
4 U FEAG T4 SHollA RFRY} IBOR7F &5t Z10] HI'E*Z‘OPE}# oJAE AAISEL Ut olo] thaiA]
= Jermann(2019, 2024), Kirti(2022), Cooperman et al.(2025) 5 g 4= lom T 4. Z-§z1d A&
ool A8 dolA dujieh & & AFEolie A= ﬁg*é d7d 811E 55k IBORTHE 12| of
‘go 2 stk
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II. A zF ]2 A4 £/33} LIBOR(IBOR) A|A|

02 11-4> H{O|AJA SIET SEN 9|HE It 7H AEEH
agrjaetel ME: ~ gsMommn;
oA 915 ¢ > xEI2 me

1 BIS(2013), Duffie & Stein(2015), Schrimpf & Sushko(2019),
Tuckman(2023)°l 7] %3} 24
g AEAG AT

2. LIBOR(IBOR) A|&Z2] A|A|2] E4=} $HA|

2 Aol A= LIBOR7} =& o] it -8 722 Shake aHS A2t ojojA
LIBOR®} 55t E4S ZH= EURIBORS} TIBOR 50| =& o] 22 F-§A| 2=
IBOR 541 9] A& 2] AA7F +54 1S dold). th22 2 5§72 LIBOR &
|2 AnEY olF Fof 224 I-8A1%<] LIBORO] tigh o]& =7} 2HeshA| =of
28-S golsit), 2o o]2]st st o2 x 2 Qs x| ;. x2te] 9Qlo] fLxFHo R
WAst=}lom, 1 A3t IBOR AHAol S-8EH8480 S-84HAF Hao] Hopdo]
HE|Ql S-S Al R} B Ao =0l 2012 22 xB2e] 78 o]H7}kx]2] LIBOR
A FxFe] AAE oz gt

7} LIBORS] =91 - &4t IBOR A|A12] &4

LIBOR+ 19691 HH Az 23§50] ojgt JFof A3k n] Zejs} fag2F Al
HAlo] EtjZ(syndicated loan)9] 7132 = AREsH7] Qo A5 Y=tk Hou &
Skeie, 2014). 'A] LIBOR 97| Alt7lol EtiE&2 47 7IXHFE 37114, 671Y) 712

Sa 7t AEYEE Heag tiEolet], & tiEe] ANV 2z Heag o
== 0ol TH(Click, 2018). LIBOR AlH7o| EH|Zol| 4-8-H tiEa2= tiEol 7o
=9 Ht A2 H-E(LIBOR)ol| 7Hita 2] & F4ksto] A4 = . o] A]7]9]

r

o
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EAE LIBOR Althe] 229 A 23 AAe} 34| AlAR

]

LIBOR+= @At Zo] EF8HE ®PA| 0 = A7) 9gb=t|, thEol Frofgt 23852
ER2 MAE #7128 (reference bank)E°] Hi&a2] W7

o A&t FEE 2AFxY H]&-S ARE-5FtHStenfors & Lindo, 2018; Wiggs, 2022).
o2k ¥rA] 0 2 Q5| dzfel Zho] Tl o] LIBORZ} £A5HA] getom, AltjAo| Edf&
opch A 2 oh2 LIBOR7} -85tk

FA] 2332] LIBOR A7 %%EMF$QJOMAQ6%@H?ﬁiﬂ%%%%@
WE‘,%_*Ei (Eurodollar) Al 34 2= o] Fo] % th(Stigum & Crescenzi, 2007; Dudley,
2014). F2YY A2 0l oA o] Fojz|= Gigt o5 H tiE lﬂEE, A= W
AZAeet @] AFFHF A3 o (Regulation D), clgAtESA= U oF 22 4
SHA| = (Regulation Q) -5 TFY3E FAIE A-81EA| k= o] A5ttt o]2dt &4
© 2 FA|F-§ A% (off-shore market)ol|A] 227 Alo] 24| St} o (HQ1 A
9], 2015), H1E Az 252 23 7+ F2E Al%(Furodollar interbank deposit
market)= 5o AS westo] diE(FEEe tiE)ol Z-E5idnh olet &2 uiF
o] /] FAlof= LIBOR thAl 4222 F2|(Eurodollar rate)gh= 342 ARE3IATH
(Wiggs, 2022).4

A (roll-over date) 29 %

19709t &°] LIBORE 758 2 AMgsh= Ay 70| ETi S 5w 2 7 X
o] 2/d31= lt}. o4/ LIBORO 7125 567127t S71etol| whet 2417 | H(H=9]
ZFAF 5 A 2y 7] o] LIBOR &8 /1 )& flsl GAlolle EAlskA] 2otw Al

28 F87HQ o]AkE A (Interest Rate Swap: IRS) 727} =4 = Stk McConnell,
2013; Dudley, 2014; Kirti, 2017; Wiggs, 2022).1°

o]} eHA| LIBOR A=} 3A1 9] E23F F /o] tiFEql=tl, 55 42712l of
AR 2 Aol Hel S ¢Jsl M52l (LIBOR) 27 Whalo] E3t 47} HHAystAd
THMcConnell, 2013; Stenfors & Lindo, 2018). o]of] &= 23] A3t3](British Bankers’

14 22 Aol BAstEol ujet st 5 ofet B3te] dlelrjelE £E|Zlon, o} E45}o] Furocurrency
Agolet

15 Altunbas et al.(2007)2} O’'Malley(2015)°]l w2 GA| £PE-2 (23] 7h) f228 oZF(LIBOR &) S 5
s 223k 2420 2 7| So] Hrelsle t‘g%geq_,_ ANA(HF2EE, Eurobond)S viA st whaka] 23 <
oAl AAre] AbFx g B8 (LIBOR ol 2) A&S thE 2UAk B 2 wey7]dol| o] Hsh 4= QlrHs SHolA]

(252 ch)st 5 Be AR 22 0)e] EA422I2 LIBORE ol 83 flo] £t A0 2 olsfet
% 9k

16 W5 3o the2 A& 223 7199 39 ol A% AdhE 53l WYFE AFsn WEFE 220
24 W5 o2 2 193 BB 0BT 4 ok
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II. A zF ]2 A4 £/33} LIBOR(IBOR) A|A|

Association: BBA)7} 2352 2302 198610l LIBOR 4H= WS dAth4 Jei=
BEeeRglon ) ojuifE ojake AY 2o MEa e BBAZE AFESto] HR
LIBORZ &Y= ATt

BBA= 19860l 1] 22i3}, = ohetdt 9 A2 dehs 7|2 &8kE sh= LIBOR
AEE ARSI, o] 2 T F8HE Fiisto] 20120l A9A E%PQP F=% 5
—% 231107 S3tof| oifsl 1571 7H7]9] LIBORE- AH=513thHou & Skeie, 2014).'8 0]
573 LIBORE BBA LIBORZ #|%5}7] = 5191 2™ LIBORZH= %’il 5 Al
%‘5 7102 47 Qlt(McConnell, 2013). BBA+= 20148 74A] LIBOR 4H=

A 23 7F FEE AGe] A E o] 8oA] &L, FREE A4
19284 (panel bank E+= contributor bank)E°| &%t 23 7+ F ‘T*E A7
298 4 Qe Y |80 st 57t & A2t Fik(expert judgment)©l 7|
ok - okl 25%E AlQleh g2l Hegdo R AFEE QI
BBA+= % A|Aol|A] o] 20]2]+= LIBOR 1A S8 E A1€st7] <fsh vf JAL(H=
AlZH 271 11A] 3020] E< Zo]E{(Thomson Reuters)E =3l LIBORE 3A|5FATH
(FCA, 2012).2
LIBOR7} 224 F-5A182] a4 #Aa8 2 2] -2 dloll= olAk& A% =7t
LIBORE W&a2]e &7ag= Afdsto] 72l PAlo] BEale Ho] 2 ujdes
2-85kQlT, FAF 2F Ll A Rl o| ke A A2e] Alefxdo] EFSHE ol whet A&

17 BBAZ} &3 LIBORE WEsl] o9 olatg AY 7= A= thE LIBORE &715 2= ARgstltt
(Wiggs, 2022).

18 BBA= 5t 52H(r] Beigh = nheed), A2 A}, 2ok AfA migs]) 9l o5 deja), vt geial
e gels) dinta A 24sh AQH 3 2usto] dis] 19ERE 1dE7H] & 1571 W10, 159, 259, 1
N, 270¢, 370, 470, 57N, 67, 770, 870, 970, 107119, 11719, 127019) 9] LIBORE AH&5H3iH:

19 sohd wid 2352 v th39] Aol tish g2 BBAC AlE5HATHFCA, 2012).

“At what rate could you borrow funds, were you to do so by asking for and then accepting inter-bank
offers in a reasonable market size just prior to 11 am?”

9] AiolA] & 4= Qo] LIBOR= AA| FEE e & 5ol 22 2F28]-8(what rate did you...)o] oFd, o
g 29 Hlgol tigh 22 AE Rkl o] oEaf A=l of2ith A WA wiiEol et o] 2o
/g0l FZE|Qlth= el = EAgtth(Dudley, 2014).

20 o]Z AAPE v (trimmed mean)°]2} Sk

21 &< 2olE= 200610l BBA LIBORS] Alkttiz]Ql(calculation agent) 2 2 A]7g=|o] 4H& 5 LIBORE A5}
7] A&tk (Ridley & Jones, 2012).
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o|x & LIBOR &2 Y¥& #e|T 4 Sl&= olxk& a2 e] f-5/do] Sl =
2} 229 F8AFlA tiE 3 AH 5 OFe 587120l LIBOR7} FH2lsHA A&
= LIBOR AJelZ7} @A = 2 ck(Stigum & Crescenzi, 2007). ©]3 LIBORE 2012
of 2= A #EFg 7] ALY A7k 22 F8A1d= AHetH ‘the World's
most important number' = 22| o ASHATHET, 2017. 1. 20; WS], 2017. 7. 27).

LIBORE &-&3F =-8712i7} /3ol wet ofgt 53 ¥ =7}ol| A= LIBOR2}
At 42 ZH= IBORZ} =4 = Qlct LIBORSF &7 &8 =7} 7 =2 IBORZE
1990 djof] =94 EURIBOR®} TIBORE & 4* AUt} EURIBOR= 19990l =94
Ao, fa- 29 A3eS] (Furopean Banking Federation: EBF)7} &2 ©313ith
(EBA, 2013). ¥+ TIBOR+= WA oll A-8-5]+= JPY TIBORS} 9] A[72] A &F2]<!
Euroyen TIBORZ 25, 22} 1995W 7} 199810 == Qlth. TIBOR: U223
%] (Japanese Bankers Association: JBA)7} 4H&-& @53t

r‘l‘

Horr ol
\O

4o &

ot

23, 55, Mt} 5 71Ek F71ol i IBORZF #4232 2 4§51t thE 21 IBOR
ol <& M-1>7 Zo| 42E 4 9lon], 5 IBORES TEH 02 A} ofd 4
=7F g 7|28l AtEE= 58S 7t

22 www.jbatibor.or.jp/english/about/
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II. A zEg2e] A% £/d2t LIBOR(IBOR) A

<E II-1> == IBOR AIA|

71288

-5t S3k(u] et f2at- 4=
Q3. AR gt AA ﬁaﬁ]-)

LIBOR -7)ek E8}(57 2eist et
geja e gejat . dloj2
EER W EEERES
EURIBOR G235t
Japanese Yen TIBOR / Euroyen TIBOR A2 2}
HIBOR(Hong Kong Interbank Offered Rates) 53 25}
SIBOR(Singapore Interbank Offered Rates) 7t 2 geigh
MIBOR(Mumbai Interbank Offered Rates) olx =g}
JIBOR(Jakarta Interbank Offered Rate) Q= Ao} Fw]ofs}
KLIBOR(Kuala Lumpur Interbank Offered Rates) ZejojAJof YZl&}
CDOR(Canadian Dollar Offered Rates) Tt 22t
TIE(Equilibrium Interbank Interest Rates) H A T WA S
BBSW(Bank Bill Swap Rates) = gst
JIBAR(Johannesburg Interbank Average Rates) ol SES
TRLIBOR(Turkish Lira Interbank Offered Rates) E7] 2j2ta}
STIBOR(Stockholm Interbank Offered Rates) A9 3 22U}
NIBOR(Norwegian Interbank Offered Rates) = 29jo] T 2|3}t
CIBOR(Copenhagen Interbank Offered Rates) dlot3 3 24|sh

ZF 120124 7|F,
Abg: AFEAG AT

. =2872E IBOR E8 =

= 1401]*1—“— AEFE e o] g 7|Ee® 5

T2 IBORE #7158 & A&ste =

TH7]= IBORE 2 tha xjol7h 9lont iR B 1329 1709 . 12712 74

= 2 TBOR(LIBOR - EURIBOR - TIBOR)
ﬁz% At Eoh [BORE Chet 287 afo] g5 gloLt 2 a7
72 T8 : olAE oAt s R HiE

A AEot F = dHA|A] ot F

29 21528 )8 9t FSBe] 4]0l w2 LIBOR, EURIBOR, TIBOR 7|5
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=8 A2 F2= ol <3 11-2>9} 2t} 2 LIBOR S0l A+ 1] §2{37} 150~1602 22
TEE 7P 2 7k, shEgket Qs b7 30298 70 & ofetE it $hH &
23}o] A9 LIBORELH F£= EURIBORE A|#F |2 &-851%=tl|, EURIBORE &
A& o= F-g78 F2= 0] 22|3} LIBORS}F GAISH 4230 & ZALEQlo),

<H [1-2> 32l IBOR 9| 28742l F2(20124, Ztof 7|=)

IBOR 7ZES el R (EEE) A 9]
ER=to 150~160 139, VY, 370Y, 670
F= oh2=3t 30 i, 3714, 6711
LIBOR A £ <lst 30 370, 670
AQA TS} 6.5 3704, 671
|23} 2 A w7 ghe
EURIBOR fZ3}t 150~180 70, 371, 671
TIBOR Qi s} 5 37h4, 671

218 FSB(2014)

<E I[-2>0= A A] 29kort 0] D2i3} LIBORE 22 F-8-A17%#ut ofuz}
o= U 38729 Axge 2 de Z-8E et ul=-2 o|ek Z-2 o] follA A=t u
FE8AHE Yl Bo] IBORE =5HA| &2 7102 mpetHth(Stigum & Crescenzi,
2007; ARRC, 2016). ¥ 9llg}o] 742 LIBOR 7+27} Ad3t 4-F0|u} TIBOR &&= &=
St 4] gkt &5k vieh o] Y= 2= W -8 7 2ol JPY LIBOR(@HY A 5
A)eHTPY TIBOR(HE S41)E Walsto] &85 710 & njobHr,

202 3 F§7{loll thst IBOR 4-§-& et <& [1-3>0= n] g2is}

LIBORE 7152 & ARG -871el 27 Uehd Ql=tl, 2 E4=
S 2ot WA, 2012 ZF 2-§ 7202 LIBOR A Bl 5S Awj 21| Thfst & A 2fe}
g 7iiol] tisl LIBOR7F A 7432 = AR =GS-S & 4= Qloh

i)

23 LIBOR 7|8t 2872 Huix|(2E 7]%2 %53} LIBOR 9% A2l &N E 7|20 2 300%222] $2(FCA, 2012;
Brousseau & Durre, 2013; Dudley, 2014) 4= 8002 22|(Economist, 2012. 7. 7)oll @3h= Ao 2 4=V
I oheh oheh oA G Y ARF e 3871219 £/1F 2 E 282 Bukofue) At A8, 34|, 99
] 9 F-8/45e] 7ol = e Rl vhE A €8 1 mhoto] EYtsstt)
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II. A zEg2e] A% £/d2t LIBOR(IBOR) A

<# 11-3> 0] 22t LIBOR EA 38 =2

2012 & 2016 2
ZA LIBOR LIBOR o2
T AA HF | AA A= °
7HA 9 7| &
AOAR|EGE, 27X, 22.1 15~97 47 24
warey | 19
4 1.5 84 1.8 0.9
R el 9.8 24~71 1.8 0.9
%}ﬂwg%%—: ojzFg A% JAH,
o|z}-& 5
ﬁ%*A*HEEH (OIX} A%) (107) (65) (81) (40.7)
R
olate 84 o748 Az 32 82~98 45 22.6
ZAA] 237 199

1) TR 2P 719), Hl%% %

2) 20129 A = g S8 WA =

3) 20124 ‘LIBOR 47| le% S22 LIBORE &= -85 Azfe] vl F
4) 20164 ‘H]F2 %4 LIBOR A 28712 5 2k 28710 vl%

221 201282 MPG(2014), 2016192 ARRC(2018a), ZF AH&-E 474510 018

22 Y oj2E A% FHOZ o)A TP eHo) LIBOR AHE: 27t E 8

L55] 2 ks Aralolth. 20161 Lol 1A LIBOR A7 287120 % ol 2
2fo] H]Zo0] 96% 43S 7|2351%tt LIBORZ}F Hef 28] Lot 22z

Hl% A= AdAtet 5-Rob7] flsl EA=HA T S e o, LIBOR uWﬂEHﬂ

A=ANE G EH o2 AJelot= 7] DiE AL olldotAl £t Aoz HrHEH

AT

ChPowell, 2014). o]o]| thal 7]& E3ol|A] AA| = ¥l 23t 2t

AR, S8 7ol et A mFe] o] HFE, S vo]AlA $J7] T ollA] HH o]2}-g u}
A=Y FAF| = LIBOR7} B4 gt % o] Qlt}. whebA <& 11-3>0f Lrehdt v}
Zol, itk o]k npAd Al e] F715 2 2 LIBOR7} 3 9JotA &84 d/d-2 A5
2]o] At Hrt LIBOR Al &E a2 AeiAle] §54 R aas o] s Aol

Ako] 2pEHA] A el (self-reinforcing choice)?] Aitehe= Zlo] 712 230 F54 23]

N

H]
TAH

o

o &
FEe)
N

o
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o|th(Powell, 2014; Duffie & Stein, 2015; Tuckman, 2023).*

=4, 2008 22 F-8§7] olxdoll= tha 2342 418930 Va1 Qg el 7o
2 grlelo], Ao zE0] LIBORE 793 Aldaae thex| 2 &8s 4 JAct
(Hou & Skeie, 2014; BIS, 2013). o]o]l u}2} LIBOR7} #9/& A4 a2 ¥ 99 w2 =

=408 £3u]= o|zlg o7 ee] tis o]/ Al &3 8= oY A|RH(less-than-
ideal fit), 54 Faxtz QIgk @elo] HloJA|A Y (F9™ A= et LIBORY)
2tol) 2 J2lot= 270 PAdH AR oJaljdt 4= qlrt. Qoksti, 228 F-897] °f
o] LIBOR+ 2339] FHE 229 H-&2 o £ E A= HakE SAlo] vt
B 4 U= 5o AQE AR & 4= 9lom, o] 2 Qlsf| A-EA e} 37 g7 2ol
T LIBORZ} oAl A-&% = A7 A5 THBIS, 2013; Schrimpf & Sushko;
2019).

—
E
han |
g

ok

7 2 Dol MER AAEH ghort, <E 1130 Helsl 387120 LIBOR &
P J= o2 ESHLIBOR W AQA I35} LIBORE -9 -F-AFSIth LIBOR7} T

d27e2} sty eel B 9IsHA A EE9lom, 53] o|xH& upg~elel LIBOR
28 727} B 2 RO 2 AN

F=A2] 74, EURIBORZ} tfet a8712e] A &7a82 ARSI
MPG(2014)0] w2 20124 715 F2X] oM = thE - =2 28~90%7 EURIBORC]|
Axg]olom HEFE| 5 xiHe] 70%7} EURIBORE #7122 2 A&l MPG A

of| A= o]xHa mhg71zlle] EURIBOR <A| H]Zo] foft]#] eigkoL}, o2 EURIBOR
AA Az}l Aoz FHETHEuro WG, 2018a).%

fukok oo obo

24 %, o= LIBOR A/ &3] AeiAlolA FdH ojake sg71el= dE7]ele dtte LIBOR &2 f1= ¥efsh]
flsh =d= At OWDP LIBOR HA|9] -5/ 2R 5t 2-aottiA £ A= 91de welsh] 9l o]
g w7 = LIBORE &A=& 28317] A|ZSH 2o 2 2 4 Qlth Duffie & Stein(2015)0] wh=H
<3 [I-3>04 ojakg 2% 72 & ERIT 29 o]xk upd7|ell= LIBOR 919 We)7t obd 7919 A=
2] 9% ] F5219] 7ol McCauley(2001)‘— 0] 2eia}ke] 749, 1980t 287 = &Y= A(T-Bill) & Al
HE5 22 ARSIl oU, 584 olA LIBOR AHg-0] St miA] 7919 Alg=¢] 918 we] 5219 x|zt
LIBOR A olatg spdA = YF3HE A2 A -5}t Duffie & Stein(2015)-2 o213t o] &H-& mpd 72
LIBOR &4 &= AR 2% (‘accident of history’) 0. & 7|5}k
25 G-2290l|Al= EURIBORS} 3 EONIA(Euro Overnight Index Average)7} o|2+g og7ialo] 271322
AFRE|QIC TS Aol A] Atm] = Hle} Z-o] EONIAE 20221 190 32 2] 2] RFRQI €STR(Euro ShortTerm
Rate)2 T =|Ach
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II. A zF ]2 A4 £/33} LIBOR(IBOR) A|A|

<E [-4>9= 2017~20184 % 2872 EURIBOR Al #27F veht Qe
LIBOR®} +-AISHAl EURIBORE ﬂi%ﬁqi A85t A F8AH 5 olE A
22l H]ZF0] 90%E Hi AR YERHTE tiEe] 42, FEA ol = n=tio} 7
2 7]YtiZel tigt EURIBOR 28571 =2 A0 2 ZAE R FAH s f22|9
& 5 8.1%7F EURIBORE F7]58| 2 ARSSH B <3E 11-3>0llA] u]= ti&e] %
2.4%7} u] @213} LIBOROI 55 itk

<# 11-4> EURIBOR @4 287l A2

=871 71& A FAL[E A H]Z(%)
o= 9.7 8.1
(1) 7HAItZ 5.5 46
1-1) 27|12 = 2017\ 12¢ 4.2 3.5
(12 A& 2 7[ei & 14 12
(2) 71dth=E 41 34
24 20184 3¢ 1.6 1.3
o] &}-& n A2 20174d 10¥ 108.7 90.6
A 120 100.0

AH=: Euro WG(20181)

o= < II-5>= 42 Wl 58713 qle IBOR AR A= HofErt.» ]l
LIBOR(JPY LIBOR)& A Al ofe} 53} LIBOR % EURIBOR®} GAFGH EA S 7}
Atk &, tiE, A4, olAke o7 2jjoll LIBOR7}| g ¢istA &8 7hetl, o|xks ot

WA SFEAQ HIFS ST

A= U o]z} a7 ell= o2 JPY TIBORY Euroyen TIBOR7} ol JPY LIBOR
= =758 2 &85l i tiEe] 7-9oll= JPY TIBORZF SlA EA52de &
I 4= qlot. 2HH Euroyen TIBORE tiF2 o|AkRe mpi7eljof AREEl=t|, LA
o] A x|l vk tiZo|ut Aol tigh 8= e pFo I3 Zlo & Uttt

26 G2 7Rl S-871¢o] Hofdh Hel) S EASHA o2& sty E 422 ISHIBOR B8 e <3
11-5>0f) A1 42 3A| FRIFITHMPG, 2014). 2 11.0] 52 L2 W F-§712fol] o5t IBOR Z-&=7} ¢
elutatel Alabgel flck.

27 Seiichi(2024)°] T2 A29] 3¢ 2| w52 7§ ojdol= o2& A¢k 2]e] th-2o] JPY LIBORE #71
B2 AR Ao 2 XHHct
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EXAE LIBOR Althe] 224 A ud

2] AALE = AA

<H 11-5> JPY LIBOR % TIBOR ¥4 28742 7=
JPY TIBOR Euroyen TIBOR JPY LIBOR
B 119.8 3.8 25.1
A 0.5 0.004 2.8
o|2-g aHg Al 180.4 347.7 2,591.9
A 300.6 351.5 2,619.8

Z :1)JPY TIBOR ¥ Euroyen TIBORE 2020 & 7]&0]w, A& U 2747 2871223 162714}, L= =
AF1970AE, 9] AL 1370AF, B AL 957)Abell thst F-8-AH] A% (Financial Services Agency: JFSA)
g AE-28(BOJ)<] AHlo] Ax(Io HAIE F2i= g F-8712e] AF4F F JPY TIBOR ¥ Euroyen
TIBOR 47| 72j zket)

2) JPY LIBOR+= 2021 & 7]52o]w, L2 W 2777 8712238 14870AL L2 SUAF 19714, a9 S-HAL

137HAL BEAF 9670 ARell thgt JBATA(Japanese Bankers Association TIBOR Administration)2] AJH|
o] Azl A = ST F-87132] AH4F F JPY LIBOR A Azf 7hed)

A} JFSA(2021), JBATA(2022)

th. LIBOR(IBOR) Z&}+9] 53} 99l

r-\

oJslol| A= IBOR 220l thgt 7|& £719] =2|5 AJ2|s}al, LIBOR AA|9] 124
E4o & Qs AuEFy 22 §o] WS le-& At LIBOR 22t 715732
2008'Aol] WSJ(Wall Street Journal)o] #}-3 #17|5t=Hl|(WS], 2008. 4. 16, 2008. 5.
29), o|% =it J= FEFHY RAMS 53l 20120 22 F8H7] o|HEE F
Hol5ka A A1Z o2 LIBOR Z2to| o]Fo]& gtk AlAlo] ¥ K th(Gensler, 2012;
Edmons, 2014). 28379 A} A1} 2| #Z2] 22H2 LIBOR%ER ofu)g} EURIBOR
o} Euroyen TIBOROA &= @AY 7 © 2 Q1= Jth(Economist, 2012. 7. 7; EC, 2013;
FT, 2013. 2. 6; Rodriguez-Lopez et al., 2021).

71& 2319] =05 F3ts ¥ IBOR 222 34| F 7HA] fgo=2 FES 4 9]
CHMcConnell, 2013; Dudley, 2014; Tuckman, 2023).28 2 ¥#= 23] 2}o] =
2A, 22Y 2-897] Gl 23 g0l LIBOR 24 A& Taztol|A] pALe]
FoE g29 v g&Ho 37 F2& AEstes 235l OIE1 ok el 22ks
low-balling’olg} sh=tl, & 222 F2l& FA AEST 224 FEAIFlA ZFAL] Al
BE(AAE)7E B QAEES i5ot7] el o] FolRtt» o]2|dt x2to] ZHFd

Zd
AA
ZA
%2

28 IBOR x| tjgt 7]& &3 QTuCkman(ZOZS)Oﬂ Zk Zde]=lo] Qick

29 A EFe] 7§ o]Hol LIBOR 4t&< ©33d BBA= 7HE 23Y0] AEst F2l& ZAlsta e, ojo ufe}
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II. A zEg2e] A% £/d2t LIBOR(IBOR) A

T=4Ql 9912 IBOR7} AAH7} obd 7HE 2/Y0] A&t 2715 AREsl A=tk
Bl AT} 53], 9171 Aol 27 3 FEE A F A dashke Aol o] 7iE 2
ol A=t g2l(27h9] A7gde B7Iskes Hl of2lgol maA "o 7|E Aol w
=S | &

™ o]2|gt 22to & LIBORZ} AA| 2842] FetE Agxd H|-&HT} fofn|ehA
+ oFgFH o] (downward bias)7F #AYsH A0 &2 A= cHKuo et al., 2012;
Bonaldi, 2024).

= WA §3 o] 222 o|ARE mdA R EAA0A o]l S AL &
Sk 5207 o]Roift). o|2|gk 242 23 20| obd 7 F2] A& FdAket oAt
& 1 Ego|t] 7k &2 o]RojH o ‘profiteering’ £2F0 2 B&SHcH G2 WSJ
o] A|7]gF LIBOR 22} 2] 2-2 low-ballingell 2740] 9rzzoix] QIloLt FgF=2] =
} A1} profiteering 20| low-balling 2AHE T &4 P skl U g4 o= szl
o 2 g5 # thMcConnell, 2013; Dudley, 2014). o|2{3F ohyAelel ATE 2| & =
a% Z29 213 78] A vjF o= 283kt

o|zk& uY7 eloll that profiteering F4 Q] ZAto] FHLISHA o] Fo|FThH= AL
A2 A FE 22H9] f-Rlo] IBOR AA|Q] #2224 E/4dol 7|)Ighe AlAR AA, <&
II-3>~<3 1I-5>0f|A] AT viel Zo] §-57 R ATz Qls) oj2kg oyl ol &
J7datoll whet 71 Egjlolci7t tivt A& A ste o] 7Hs s Rl Tt. ofof what
IBORE Z H|oA|A QI E (bp)Th ZAFs}r] et oA A oA Fojn|gh £0] r3}
7} @RSk 4= 9k, AR = uhAY 2| Ao thst profiteering A HIA|SH 43 (a few

basis points or less’)oll 4] o] F0izl 710 2 ukote] 9ltkTuckman, 2023).

l

S4, IBOR AAl= o372 F2ofl BIs) IBOR 7| 2A1A F27} ##]5] 2 o]
2hi] = (inverted pyramid) 22 7HAH, 0|23k JLRol|lA= UgA oz 22to] 89l
o] Ztfel= g7} ¥hAysttt. Duffie & Stein(2015)2 IBOR A|#|9] ujatn|= 23
Za] 2#Fo] 9olo] HhAEH= slA] WjZjUZ0 2 2] Ast v} gt E3] A T2 52}94
F212 IBOR7} 2717} ofd AAE ARS8l Ab=H tfete 2 4= 9l A
THo 9 bp § =74 W2 522 7|2 E el et A (71 2A 9] £4)0]

low-balling 22Fo] 7h53th o[2{3t olfollM 224 F&5F=2 A&EF2] 718 29 shtz IBOR AH= Al
7N g 284o] A& %El S SAISHA Foles 2|51

30 o2& s 7ol gt vt =AML 27] FA| H-go] WAYSHA] ot &2 M| Z-go] 7hsstohe 1t
g71ele] E/do] Al Wyste @Al
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EAE LIBOR Althe] 229 A 23 AAe} 34| AlAR

o/ SE ettt oy ZA)A

|
AZ fefnlsiA e 4 Qe vhE 712 7EE 24E fRlo] Egsithe Zoltt.

Al#, IBOR

= = ] gof Tt 2 S o R N
7] el to] ol 53], 94 Aol olAls 420l Fe] EAE
I ojol AT 4 o), F2l AF FYAE FHEA G0 224G AET 5 9

3. 27Z: LIBOR(IBOR) A ZZg] A =3t 57}

Al 57HA] 2 LIBOR 4| 9] A 291 E43} SHAl= thaat) 2ho] feofe 4= Slot.

33, LIBOR AAIoIA = 9574 ol 25 mh2 3937|913 Aol zte] bk Al

o2 9l8] F874e}7} LIBORY| =5 $E|= Aol #Agstgic. o 2 915 LIBOR
7h e o2 5 eae) Run AR vl g 919 Best] 9o EY=gio A
2 28] NG9 BAZL 3 2L ofet FgAY FATYZE Ay gick

of2{gt 2=t 34 &gl whet thet 587120l LIBOR7F 9 9fstA| 485 of &
§A1%] LIBORO| that o2 =7} Aste|Qieh. 56, 854 92 autz Q15| o] <& b4
727k Zlska A o g o=l oA spiAe] £ B o] FLIF AldFd
Hol 25 Thelof] QJou 2 ZL-gAJA o] H|o|A|A @] o] MESHA] A E = AlFto] zg
& leh.22 o] of Z-2- LIBOR A|A 9] 54 ol dujein| & fL2= of) <1 1I-5>
oF Zho] ARk 4= Q.

lﬂ

31 MPG(2014)+= FE721E IBOR seed 72’2 A4}l o]z} S ChoFsk oA S follow-the-leader
A2 53519 Follow-the-leader A2ll& /543 ﬂ—.—a#% —%%—6}01 HSh 7o 2 B £ Qle whE &
B4 FEa Az E5E 4 Ut LIBOR AAY Hu)atv]| = F2+= follow-the-leader A2H7F seed &
Yool PAHE 2o = ol 4= Uk

32 o]z}-& mpg7jioll LIBORE 71322 4850 24 Hgshs HloAlA 9132 H/dAlel Zo] 2889] 4189
o] 2} QF% 140101*1 LIBORS} F94 A7) 2Hd2aA 7 =] |42 7ol A 841782 250
2 FFE vAA G A0 2 71E 4= Qlok ST 9)7] Alofl= 2382 41-8-915 o] Foido] ufe} o]x}-& n}AY
7zho] wo]A| A -rl°4°l SEE|o] FgAGo oll7|x] g2 TS T = QU

rl
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II. A zEg2e] A% £/d2t LIBOR(IBOR) A

2! 11-5> LIBOR(IBOR) H|x|9] £&: Hm|2t0|= &

OIng Thl 74z 55

KoK > B
(%t > 100 2, 2ol A|EZE| HE Y 22|

O[xH2 mhdl 742 HIZ > 90%
LY 7> 1= Ba)

> O|XtE THY 7l = :
( HEA(CHS - M - 258 TIEF) | @ #EH2Hol LixH3t IBOR HS 2I3 22|
L H|E <10%

3718 91| 0] LafstLIBORS YW
HalZe) < 1094(52)) e

Z D) g7 9 A 2 2o 20131 7)%, Duffie & Stein(2015)01141 918
2) USD LIBOR 7|z 72 7232 20161 B, ARRC(2018a)0llA 91-&
Abg: AHEAI AT

2
OE

<19 1I-5>9} 7‘01 A & A FEF 2ol tigh oE=Tt HE=siE 49, 5
8 2218 %’36}2] 23kl 1 RAH ofurt A 38

Mﬂ# iﬂﬂﬂﬂ#ﬂ%#dqomﬁ- 4ol A LIBOR H|A|oll= <ju]2n| = 7
2 Q5 A oY 2 F8AH|R HG ZHo|A] #okAdo] A Eo] & ZloF 1
7 FBQ 4= QITHFSB, 2014; Dudley, 2018; Maijoor, 2018).

A, A BmFol thet 832 554 Y FE FE&S Alsths 3787 SHol Jle
L, 213 Fe] 249 8918 S7H 7] BAIEE Wazatkal Q. o|2{$k Wl 4] LIBOR
H|Aol| A HHEeE A & 2242 7 23)o|ur g2 A& FEARe] §4d0] obd LIBOR A|A|
o] x4 EAo|A HEH EAE oefd " Qv 9t} 55], w2 2u2|A] &80l 7ts
Sk olzkg apgAele] A S d/dol EH o7 Frtsto] ate st HAujatn| = 27t
BAEAL, of 7]l A7} opd 7+ g0l 7|95l AFEE]= LIBOR
o A3 AAVS H ko] Aol A& 22| fRlo] UjAise Ao & H7ket 4=

£
N
o
10
N |
£
2
i)
[‘ﬁ r_t‘)L
-+

A&, LIBOR AA|2] Aujin|& {27t f-5/d Rant= Qs F= 7] Wi
off AlFgRtoixl=o] APEH o= o vitAgt A E52] AA(better optimum)= o]
5}7] ofgdthe #x24 SHAI7F 2)SHH(FSB, 2014; Duffie & Stein, 2015; Schrimpf &
Sushko, 2019).
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A, 2| #5271 o™ S AAEs, = LIBORY A=t 2§
7 2jjol| thgt 4o A=At wEbA S-8A1%2] LIBORO] o
St bk o] Eut ] 22k A 189 SHA|E & 4 ITHEBA, 2013; Dudley, 2018).
B ol A] Al & H}sa} o] LIBOR7} &-8AIAEol n|x|&= FH et 3= LT o,
LIBOR A= A% AlufQl SAlof] FA4] Auf 2 78k 4~ 9lth(Pirana, 2014).

30



ZAE LIBORAICHS| 2E2Y X|EZ2| MMt L] AIARA

l1l. ZAE LIBOR(IBOR) XIES2| M|

.22 X|E2a| s uiZ
224 xE22| e Fe L8
.Ze3 XE2a MY £7 21

.287{HE X|E32| M2 g

=

oA W e

AZ. TAE LIBOR(IBOR) X|EZ22| M|
P ot

o n
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III. ZAE LIBOR(IBOR) A|EZ¢] AJA|

2 FAGILe 22 [BOR 24 AFElS AV|2 A E3 A8 e dasilt. &
Aol A | Ee] Zatat tio] 2008d 2R 2E97] ol o] WA 2w FEA
Ao| FEWB 5 A maE) el 27 e Aunn IR JAgo] A4 o)
3o] 79 %3} WS dolRr), C}.0 2 1980uc] FWH o5 22 Fg A 8
A AE22E LIBOR A& 240 22 x| xe] sl 01 e Ay
T, F23OT - G- 294 - fEAS - AR)o) N EFE A ANE Lol o

o]A TAE LIBOR 224 A EZ8] Aol 2 F8A(C1A& oA - A4 - =)
o] A xFe AL dAgS ARt
Z2H A FZE N oA 2 Bato| tigt AHF L s 53} wak=o] ddskd

ol 8 Fte §3tE V122 S A IS Juldict oS Sof, vl
ot op et Z 2 FG A o] Fol Al n)

1. 228 A =xF 712] ui7

IBOR 24 Abehis 22 A H2e] el 4449l A7|7h Ejgic A% 2202 3

$PgTh 28407 850 Hopio] WA e g Ate] Azlwet Bele 4w

£ 9Joll 2| %22 (IBOR) A& A7) W3t B2 18 £o] A8 T2 thEEgirt,
w3t ol2idh A\ E 247} tjo] 20084 22 F§7|E W0l wgs 22
§A17e] 2ERSHE [BOR F410) A 22 Aol ofgt 28 #sh eelow 2gs)

%At olefol A= A& 2t oo w22 5] Mo 2

SETSES

A, Z2 F517] ol DR AFAeel 2 ATy A8 3in) Y

Dl-l

.

33 2 HojA =0]H Q912 BIS(2013), FSB(2014), MPG(2014), Powell(2014) & 23lollA B EA 0 ' 2| AH
ot 229 F-897] M= ul=a) o] F871 1 FEE Ale] st 3 RP Aol 27l sl
Q14 2](2015)0ll4] JAI5] Argatdct.
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ZAE LIBOR AlHe] 22 A xEF AAet = AlAP

723 2 uP TIoIA = §-67d A4l 5= Qo 2= FEE Ao|A 23]o] ot
£ 2o mRE FHE AHE S 2ot AFAN R o R TS Hl2
3 718 m]2d F8718, L)l thet o] =7t Z7skth Brousseau & Durre,
2013). o]2{ et B E Al xS BOROY 0% P thg1} 2t ¢4 2339
o] 234ollA] H]23Y 7|30 2 Ha}glo| wel IBORS] 7272
TR Ayl ego] Ry xg2g H]R(IBORY A4 AZ)S s}
F&/do] stteict. the o 2 28 1t Al AR F2 AlE 29
4 Q= A7 dasto] A7 meto] st o= =7 Zksl AL, o]

o 344 g2 ok

o -E
™ ul
P
g
ol
BN
it
"3

b
&
O
=
T

U e r2 AN
b rlo O

1
[

o)
o
kd
ok

IBORS] 4= =

=4, 22 87 AVIE 287189 GER A7 827t 24| S7tst
At <2 MI-1>0| 4 H=Hiel Zho] {2 @7 AF Ao A FHE Aejle Al &4 0=
st v e R A2Ql RP Aell= #53] S7kRlth ol= 28718 8 @73t
= 2g¢o] FHE 7ol RP A= HsteteleS HojEot. 3t spAIA ol oigt
=2 AN o= oj2kg YA A] FE weto] B3R 1 Fg7dito] o 75l

of wet &3 2 Belo] FRAo] SIS olok WA o]k A% T T
shg7lzle] 7127710 Bolg] Felel OIS 4018 BA1o] ARo] WHshEIcHHull &
White, 2013). o|2j@t #1812 387120} 2919 Felol et =Zwrt 2 Sefeglo.
o, olo] whe} X ERe|o] HYE Selolx Layo] AEHUS T B 2 A

E3ele] Banol Z7ekct.

<3 lI-1> =827 H= RZ 2¥ 7t FHE 5 RP 7422 Hat
o
T

=)

N

w

5

W 2EE 22 mRp 2y

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
Z ojd 287 AR 7)E
AF&: ECB(2015), Q14 2](2015)
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. ZAE LIBOR(IBOR) A E22] A4

AR, oF ol A Al viet 2ol §-8-917] oldll=
SR 7= o] IBORE 7919 &2 HeA|2 AHgd
[BORE 7582 AHgshe oj2ke md7ile S5l 7F9d Aldae v flde] &
27F 7hs Rt stk <" T-2>0f A 2eld 4= 9l5%o], S-8-91712 23] 418919
o] B7}=|HA] IBORe}F F-3 F2(cll: OIS 28]) Ztoll Ax7h 3A] Foj=|glc.» o=
o|2-g Y712 o] F715 2| 241 IBORS| A =7} A WobA] Hjo] Al A 917 o] i}ﬂiﬂ
o, itz oz 2o AdaeE] Hes AT 4 3l Fod Axaele 224

o] Z7H5}9 8L AAITES

‘|> Kul
ok
rlo
o
10
s

et oo
o
oot
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o
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Sk Aol 9lck. neby FSBet F85 FAGe A EFE7t A THs et 47 )
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7 S A 42 IBORE E7152 = 2830l ufeh 2| & 2k0] folo] thalehs =
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HE EERP 7 ERE AEEE B AR 240 Yo R Ut
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LIBOR 2% AHERNE A7|2 745805717 (International Organization of

41 “Only arelatively small proportion of current outstanding derivative notionals are directly associated
with hedges of IBOR-linked cash positions. Consequently, we believe that a significant majority of the
market could voluntarily transition to OIS over the medium term.” - MPG(2014)

42 Powell(2014), ARRC(2016), Yen WG1(2016a), Sterling WG(2016b), Moser(2017), Bailey(2018), FSB(2014,
2021b) 5 #arsl] vitch
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T2 52 /548 7Ktk g0l U E RFRE AA S840l 483 wj= < &
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2021&) w}2bA RFR A Aol A= 715 [BOR Aol A] = QI Huletn]| = 127} /4
g RE getE Zlo 2 7|ofE 4 Qltk(Sterling WG, 2020a).

SHH A9]A RFRQI SARONS| ApA|SE A2l A H = F7H=A] o, 2017H 5 E
20199712 A Al Hato] 33 o] Pk A Q& mhotE TR(SIX, 2024).

2! II-7> £2= RFR 7| &2

(SOFR) (SONIA)
HEEC) (dejmtec)
2,500 120
2,000
1,500
1,000 f
500
0 0
ST oo Yo ftoSdo S o ST OXYXOoOXOXOXYXOXYOoOX
O "4 O 4 O "4 O 4 O 4 O — O O "4 O 44 O 4 O 4 O — O — O
e T T T T T T Tl Tl Tl Tl Tl T T o T T T T T T Tl T Tl T T
O W OO OO OO 4 A4 N N M <+ O 0 OO OO OO 4 A4 N N M o <+
— = = H NN AN — o= = AN AN AN
O O O O O O O O O O o o O O O O O O O O O O O o o O
AN AN AN AN AN AN AN AN AN AN oY AN AN AN AN AN AN AN AN AN AN oY
(TONA)
(&efet)
14,000
12,000
10,000
8,000
6,000 { s
4,000 P
20 i { T
10+ 2,000
0 0
o MO O MO O 0O O MO o oM T O ¥ O O O ¥ © S O© <
O O O O O O O O O O O 14 O 4 O O 4 O — O — O
e T T T T T T T T T e T T T T T T T T Tl Tl Tl T
o O O A A N N M o < O 00O O OO O O 4 4 N N 0 N <t
S A Ny N oo — = —H AN AN AN
o O O O O O o o o o O O O O O O O O O O o o O
AN AN N AN AN N AN YN oY AN AN AN AN AN AN AN AN AN AN YN
Z .9 Au A F AL oY AefFAe] gkt Hagt
A}&: FRB New York(SOFR), BOE(SONTA), ECB(ESTR), BOJ(TONA)
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3. 523 NEIe A 22 Azt

B Ao M R0, B, A9A, §2A, AR)o) | EFe) 7§8l Ao chsh
oobiitt. o) 9lah wix| ol %EJ% RFRS 38 71?41011 gk Wl g A
o1& T} A hZE S H9lst

W oldE g5 713110117%05Ft&t IBOR A|
Aol A *Hio ‘E‘*’i' | b 2=

L
O_L.
=2
R
2
o
[eXa
i)
D
O
.‘_,
3:0

olojx ZF2H x| /W = Fe ¥ 20l [IBOR AF&Z o]
ﬂ10H A EY 5 HeT o5 A BEE 7H°J HPokOH 0% J&FS dotet thgo 2

Fo oA HE A mFE N F2 We AHE =95t 2 F8AH(el#}
& oA A, =)ol tiet RFRYF IBOR 28 @3hS- Al 2o},

RFR} IBOR+ thfgh SHol|A Aolgt EAd& Zheth <B [1-2>= & JﬂA T2
E4& vlusto] Hojgoh 4 AF3Fe ] AAA A4 SHolA RFR2 7918 A%
=2 &, IBORE 2339] Hr4Ql FHE 2G2S H|§-2 phgsitt 7l£7ﬂﬂﬁ =4 =
Alo| Al RFR2 28718 7t AU E RP = FHE H2e] A4 A F2& Argdhe
gk [BORE 28)9] Lotk o2 CD, CP A7 o A&7} weke Agsto] AF=H )

RFR¥} IBOR7} 2 25h= 9/ 9] 2fol= 2 g2jet 47 Wa 1k Aol 224
Q1 2folE el Foi9 A EEE EH5hH= RFR2 73 71w=64(pro-cyclical)

Bl EolA|TH [BOR= 232] A8-9dE vtgstE R 77|34 (counter-cyclical)
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EAE LIBOR Althe] 229 A 23 AAe} 34| AlAR

Zh=tt. ozﬂa E01, At F-§A1EC] IBOR thet o227t =5 4%, 5
o} 9]7] A=l M G230l AlE stES Restaldt 7leadE Qlokott et
BAFAL] AR H|-Eo] 23] 45t FAgo] HAE 4= Qlt. o2 g A
w9 Al 7)ol AR = HE| Gl 5 25 RFRO| 42382 &b 534 #E vk
5lof sl2kst HhH LIBOR2} EURIBOR 59] IBOR & J

AT} FSBE= W9 A RFRTFIBORS] 2291 54 Y- RFR 4§ Zthol]

A gtE HojF= i E4 Al = H7FsFATHESB, 2020).

AL
i o
ox
ol
ol
-

David-Pur et al., 2023; Tuckman, 2023). 9423 9] 7|&Z&= &8& ]J—PO] FY
ol AH- (R FHl )& AAE ti7tE Yo ZHE 3ot S = ol 4=
(BOE, 2006; #1Q1A 2], 2015).* wk2kA] RFRO| ‘near’ (overnight) risk-free rate2] /g
S zhe=thd) A U 593 ‘true’ (overnight) risk-free rate?] S92 7155
o

A 2=
o} Y34 (consistency)®S A SoF ghc}.5

48 Bl =, FEAGoIA = 230] FY-23oll x5k (H)AFErFel diel YEE S 7EFevtE
9] o]z}, = A& (interest rate on required -minimum reserves)S A|g3tch QA 0] AFL 7|EF2)(
AY7IFFa]) HE A (target) B HollA AFst FEl& A=F2 = AF2ITHEFRB, 2021). F#-23Y(BOE)2
2P 5ol Ao 2 Aot A g Zol thall BOE 7|%&F2|(Bank Rate)E #8510 o]z}5 2| F9HHBOE,

2024). FESY2Y(ECB)S 4%, 202197 = # 4 A FFH|F(minimum reserves)°ll thsll ECB 7|5&&
2](Main Refinancing Rate: MRO)Z 223519 2LHECB, 2011, 2021), 202281} 2023 0]l& 2| & H 2] S 742t
DFR(Deposit Facility Rate)¥} 0% 2 H745FTHECB, 2023). ©|213 ECB] A|&He] ¥gh= MdY] o] 5 of
T A e 9 AE 2] 27 (steering) B0l & HFEA Qo] 7]Qlgttt i Aof|xfi= olof| tigk gl =
9= ko] &2 gt

49 RFR} 7|22 2+ daAolgh RFRO] 7| F2jolA] A2 02 o|galz] gromiA S4-239] 53y
3} Wt B3tsto] Wt AEIE Quistth(aRlA 2], 2015). ol Eol, £& Al 4-280] 7|EF2E <
6@ 73, RFR= olo]| /g-3-5}f shefsfiof Sa84 W3kt dehd& fAlsk= 2o =2 ofsid 4= Qlek ok, 7]

= 2|7} RFRY] A5 A7gst= QRlojahd, 4] QR11} F-§7]8e] ARty 207 §-5/d 452 RFRY] ¥
A];g} l:l:]E oo] oz zkoi}q—

50 BEo 2 RFRY 5423 7|&Fe 7F BAE 7182 0 29 A&t Zlo|c). RFRY} 7|&F29] 1414 &
A= Zo&—"“—l E31g2 23 AH|(operational framework), A3ZH8|F A%, 12]1 RFR 7| 27129] T4
(<E T-1>°A T1, T2, T3, T4)oll whe} Depxich weta] 7P RFRY} 7|52 (F HAE 22420 & Ans
7] YA Zhatel Baba AAlet A1 FEHF Alwol st Mt HEZF Wasiet o) 2 11o] f9E
oo 2 AJAIS =2 = AJ2Fs| 2 sl
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R IBOR+= RFR 2] 2942 218919 Wshrt =8 248102 A8ttt
ol = 23] 41891 o] @A 7=l o] IBORFRFRO| RAFSH 22 B 4= 9l
th 9171 /E)]'; ojuf E&7]0l= 239 A8 571t s/ i Il IBOR 2
A 288 189179l Y=ol RFR 2815 d2lstiA &F 2 1 127k g 4= Sl

o2 el 87 A8 T4 IBORSF RFRS 220 Wizle A o]
A A|(forward-looking vs backward-looking) Z®HollA & 2}o] & Hol=d], o]oj th3]
A& o AHojlA] =257 = St

0
o
=
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ZAE LIBOR AlHe] 22 A xEF AAet = AlAP

o

<H 112> IBOR2} RFRQ| =2 EA H|

50

RFR

IBOR

i
ol

ZBAA

Hoke 2z 7
el 22, CD 2 CP 2g))

(EME

A

ofo
o}

=0
—_

Agae]

w9ld

<
of
!

oF

olo
Nl
N

71EaE2te] AA)

3

=29 47] 2t ¥

O =

E

%0
w

&

Backward-looking

Forward-looking

2o HE AA

: BOE(2006), FSB(2020, 2021a), Klinger & Syrstad(2021), Tuckman(2023)°1 7|

EEL

5|
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=
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. ZAE LIBOR(IBOR) A E22] A4

2) RFRO| 8712l A&

2871200l tigk RFR 28 WS Yol 7| 9af 7+ast Al 2 IBOR X RER 17|
Aele) oz (M Eae] duoE) 84 Whle At <8 M8>3 o] A A2t &
A AJA(¢)ell IBOR %+= RFROY GAISH Hsa2] S 2 A2 296k, 3719 <of 2}
A o]A= x| Fotckal 7Py sl Bt ojuf 37§19 7H7] IBOR(t, 3m)= A Aol A A7
+ FF yhEzte] 28 REE AF2g v|-§-2 UERn o|2{sh ou]ojA] IBOROI
e HH AAE forward-looking 02 & 4> It} wh2bA IBOR th&2] 2HIAH= of
Aloks AAsh= Al(¢)ell 370 F(o1AF Al FY)oll 215 o]}, 5 IBOR(t, 3m)E
4= Qltt. o]et o] o]art Abdol| A== 2 E ‘AR o2} A% (set in advance)

oL Q. £

Alolz} gttt $HH 5734 %] S84l ofAF AFo] Aol o] FojX|=H|, o] &
‘Al= oA} A Z (paid in arrears) HEAo)g} 2| Ao}, o]z|st ToA] EAFA QI IBOR
A thE2} FRN-2 AP o]z} A% WA o} AR o] 2} 2| {H4lo] Aot F-872= o]
S 4= Aot 3 AR A ARESHE 7|%E S o] A A F9] T O] &= 71
‘o] 2} 7|7 (interest period) o2} gtk

1
rok

A~
T

% 111-8> IBOR2H RFRQ| O|X} 27 |

Forward-looking IBOR-World
LIBORI(t, 3m)
A > 0
setin advance(Atd O|X} 2%H) paid in arrears(At% O|Xt X|5)

O|xt 7|ZH(interest period)

t+371E

RFR-World < In arrears(AlZ O|x} ZH) A Backward-[ooking
In advance(AFH O[x} Zi%) setin arrears, paid in arrears . ‘
< A setin advance, paid in arrears @ i

Z :FSB(2019), Guggenheim & Schrimpf(2020) 474 1-&
Abg: AREAI T

o[/} o] IBORES 28 ehol H§8 wls o]« 717ko] A 82 Fej7t ol a7k
A Al7o] 2 W, RFRE 0|28 Zajo|ma of2} 7|7k Sere] Za)s Abo
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EAE LIBOR Althe] 229 A 23 AAe} 34| AlAR

o 4 glom), olo ma} o|2}5 Abdlo] Ealx) Eale E4S 714t ol2f3t RFRY)
=40z Qs 22 x| w2 }3] 27)oj= RFRS AHolL} thZ 5 §E72)o] g
sl o of}gol mE Zoleks Hai7} A|ujao]gi). whE o|zke TR A2, 2

238 A T3 A o)A re AR Felg AT HGoHe OIS Aol ]| FA

o] 317| ufZoll RFRS| &3t 2]-8-0] oll/d= ATHARRC, 2018a).

i

o2 FQ=0lA RFRe d=712ol A-&dh= IRt Wl Eg okt ofst
8- ARRC(2019a, 2021a), FSB(2019a) 2 CHF WG(2019a)0ll 7] %3}o] 2=t
RFR2 ¥¥ F2|7} obd o RFR(average RFR)S ARESH=, o]&= o]z} A& HIE
& ZF7] Qo =dE it of| & S0, 9] AAlol A 2FUA7F mid dE RFRe]
uef o| kg AlFE 4 AZAT, Olaioi HPAl2 7124 Fetol Hls) B4 &olo] vlH]
S}, ofof] Hhslf £ 717te] X RER w2 vt AMEoH = o|AHE wetsh= ¥
AZE Qlo] sl 7|7+e] AlA| RFR H5-2- o|xfof| Hkedg 4= QJch.

Y1 RFR2 T (simple average) =+ E2]% v (compounded average) ¥
o= AhEe 4 Qo Tt 74]"}01 k= Aol oy, A o= &
= *P%él“‘i Zlol B &t Zl o= & 4= ok 5 EE5F 259 RFR 2¥(RFR OIS)
/\}%ﬁ 22, d&72l2 RFR ¥ 99 slA] SHoME &

B @
e 2ol §e2lat Zwol 21, e, B2 & A1 71200l 24 3

A8 250l 54 98 A9, BB HelRTO 2 ANY Ha RIRS Ao} 5
olskA] e A NEistel FSB 5 BEAI] ME pyut Hol7| o] Mol upe}
AE e A ZS Aol

20 2 B RFR(F<H RFR == 2287 RFR)S AR&35to] o215 AA 5=
Aol whe} RFR A& WA 3A] ‘ALE 0|2} A7 (set in arrears) B2 AP o]z} 4
A (set in advance) HHAP 0 & JLRE T AFS 2 ABA o]z} A% HhAlL S o] whaf <1
& [M1-9>9} Zo] M2 0 &2 B58 4= Qlot. SFollA] 2k UA7H dd 2425 ARg-sto] oz}
= 2| FdlloF 3= 7172 ‘o] #} 7] 7H(interest period) 0.2 A5} =H, o] FE5}o]
B RFRE AlAtel7] Q8 485k 717HS ‘= 7]7Hobservation period) o2t St}
ofafjof| A At B = n}e} ZHo] RFR-2 backward-looking2] £/44-8 Zh= ThE o]z} 7|7t
I} = 7|7ho]| 2fo| 7} HHAyskA| Hrt.

51 247 3R 2 Aol Q2 o]AH2 2| B oL sl FohS Hg S HEm 2 e alel ofxfof cial 52
A2 18ate 70| Ao R el
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. ZAE LIBOR(IBOR) A E22] A4

32! 111-9> W7 RFR(average RFR) At ditH

2l 7|7t observation period) T——————"1 0|X} 7|Zk(interest period)

A O|x} Z2H(payment known) @ O|X} X|Z2¥(payment date)

0. Plain / Base Case . =
1. Payment Delay g.
. i ! — In-arrears g
2. Lockout Period : %
3. Lookback :
(Reset days prior) ! % _
4. Last Reset — .
(Period shift) @
5. Last Recent ; : : ~ In-advance &'
(Short period) % _
6. Principal Adjustment E N
7. Interest Rollover : E
i : hO-

Z: ARRC(2019a, 2021a), FSB(2019a), CHF WG(2019a) 47 218

s
It

— Mixed &

0.

4 AFE o]z} A (set in arrears) 'HA 2] MR 58S Aot Plain’ £ Base
Case’ {20l A= o]z} 7]tk #= 7]7to] AX|5to] o]} 713t Fke] A RFR HE2
Lot RIS 4 k. SEA|RE 0]z} Al o]t 717t S5, F oA Al Fdol A
ks £70] Ath SONIA 2¢H(SONIA OIS) 72fi= o]21g Plain ®A]ofl H2jgw<
14%5}04 53¢ o]2H5 ZA%R. ‘Payment Delay’ 4]0l A= Plain {413} Zo]

g o]z} 717k XA 71E, 2R FFEE T E sl oA AFLE 2
7]7} o] A= HFAlo|th. SOFR AZH(SOFR OIS) 2 TONA A%H(TONA OIS) 2= 2
o]<19] Payment Delay '§4]oll F2]g+2 248511, €STR 2 (€STR OIS) 72l= 1
o]12] Payment Delay ¥4} AR&-SHC}

e,
ol rie

mO m9

‘Lockout’ {4 o2} 7|3t npz|2} Yoj| o]2-5 x| F5ty, ¥ 7|72 o]z} A FY
A 7R = ARIS, o o]z} 7|3t F S ZIXtollA] A|e]E= 7|3FE Lockout
PeflOd’E]' sh=dl, g 717kl thaljAl= Lockout period A2} Q9] RFR 2271 4§
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e} olo] ate} Lockout WAl AL o]z X3 42 Aol 4227} o|2g & 4 9)
A gk,

‘Lookback’ BHA]of A= 2= 7]7te] Zol & o]z} 7|7k} S UsHA| SA6}s] B= 7
T AAE = 8 o] sttt WA Lookback ®HAloll A= Gl 0|2} 7|7te] &
717ko] 217 o)Ak 7|7t migh U A FE AT oo whg} o] R} o] At A G Y
Aol ==, oju o]} 2 AR RE o]} A FL7FA| ] 7|7HS Offset period &=
+ Lage} 3ttt $&512) o1 SONIA FRN-2 Offset period”} 54?1 Lookback #H4]&
o] &-8st= 2 o= upolH,

o]ojA] AFA o]z} A% (set in advance) BHAlS Yol=r}, ‘Last Reset’ HAlS 77
o] & RFRES AHE5HH, o]o] ule} IBORSH HYsHA o2} 717k Hdo|| 0|27} AA =
o] WAl H7|e] BE2|F AFgSHE UHE olo] tiRh BAS 9is) 9 o] Fpt
Fel(mark-up)E F7He 4= Ak, o] 7htEE= AUA} o5 APdol] &zt o)
£ O7k2 AgFshe BAF 2 ol 4= Qlot. it 7] A ZE7L dS A
2] 5}2F 24|01 7|0 wlet B5 7} gela)s S AbZo] Bt ™ol 9tk ShH Last
Recent’ A& EAY = 44 o] RFR FE & AMESH=t|, 5 HHL 0|28 uhy

7Jeh] RER 2§ 43 438 2ol 7 Qlof oby Mg 84 Seto] RAfslets 24

o

AR ol BT ALE ol B wAE B

w

Sh= Mixed 4]0l ‘Principal
Adjustment’ ¥ ‘Interest Rollover’ &410] Uttt & B4 2% 2| % o]2(installment
payment)= ©JA 717 A2 Aol A A7 = =El, g2l olAF 71X AlA A 9] RFR= At
83 4 Q. 2| % o]z} o]F9] o]2}E 27 o]AHadjustment payment)el sh=t|, 7t
of o]z} 7|7te] 4t RFR¥}; 2% o]2te] 2ol = AH ), of 41 ko] =2 i}olh o]
A} 215 Al7]0f| 1t} Principal Adjustments 842 o]z} 2] g o] o]z} 7|7t F5 Yo
Z|9k Interest Rollover 412 Payment Delay ®-4] 3} -g-AFsHA| o]z} X]%‘Q% o[z} 7]
&R o= o]ttt o] XY Mixed ‘HHHollA = ofAt & AF7} o] A} 7Rt 2ol BH

ﬂ_‘—_ EXx]L 71-

HoHn

52 oJl5 01, Lockout AjollA] o]z} 7|7ko] 30Yo]m, Lockout period S 424 2 7148l B2}, o] 72, o]z} 7|7t
3020]2 2 3020 tfs) o]t AlAtalio stk whakA] Lockout 7171 mhA| et 42lo] tiali Al 2617 o]k 717¢
(Lockout 214%)] RFR F}o] 2-8-Hch

53 Lookback Yol Lockout $43% 2| 5 71} et ot 71213t 543452 Lockout period”} &

Qs
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—_?SEH*}ELP FEA TS A|Qlgt ofgf e =0 M= HLEo] 2 A=E7{2ol 4
8 HIQHS A|AlsFRI T}, oFA|FF RFR-2 backward-looking2] £/

7HA, Hoﬂ AT oefe HHol e S5kl 58 7|HE0] YR A= ol tishA
= forward-looking®| £/3& Zt+= RFR 7H&sl 2-&afof sttt o)AS HE35] A
7|5F3it}. o]of| wet e o= YA 1Fo] FESHY oxbe YA =RE for-
ward-looking Term RFR(°]3} Term RFR)= 75t} ofefjol| A= $2=2] Term
RFR 7H dA&-S teko] AmEY FSBE HIES 8 F-89=°] AT Term
RFR AF2.3} 235} 9127} ¥FskS ofobr}, 7420 Term RFRE <3 I11-3>0f A2|H
kel 2t

rl
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BBy Fl 2N 94 WIS, i BT %k =iz =y

SIO VNOL B BI0C (918 901 YSTY WIS, 0AYOL)AYO.L M0INO AdD&ER
BIT Bice0T LIS AD-TININA
SIO 1S3 - ANDlr=4
&6 BE0T 1S3 Wi, AS.LA ARrugey ST
570 NOM VS W], (IHO)V 16~
VINOS Wia], AnIuyey AS'T
SIO VINOS BT RI20T dI9) =&
(91ey 20ULIRJRY BIUOS WLIRL ) YS.L 101
SI0 ¥40S B¢ B0 YOS WiIa], 01
- - @sn)eln
2R 4408 By RI20C YOS WiIa], AND
ReAm =« RElEY && VA= (fe=Mo=

44y waRl (Rie8) =B <€l #>
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. ZAE LIBOR(IBOR) A E22] A4

252 RFR A= % RFR 29 59 oA E ©]85to Term RFR= 7HE sk
=8 °l~< = 1>0f A2} Hiel Zo] RER nhgA ol uizie =27} ml2 478 717t
RFR ®3}ol| tiat A& 7|02 vhodsitl= EAjof 275}t 70|t} Term RFRS 0| AF&
a7 ele] A2 == A2l 7Hs(executable) 715 ]850 AEETh S EEgF Zba
& Term RFR 719} A] A4S £A10 2 510 IOSCO Y2 22512 Qi) ot
A4 E Term RFRe 7HE6HA] b=t $&0hs viel o] AQA+ B E F-8712
of] v RFRZ 4]-&5h= Wk A=ttt

A FZFe] 7o Folgt F87|HES AvlE§ AHR} S 7ol F47H9] 7

9 HgsE BEFAAS 517 o8B & IBORS} Zo] o|x7} Alzlol AHE 4=
= Term RFRO| %JJ%PDP% 73611% EFACHARRC, 2018a; Sterling WG, 2018a; Latter,
2019b). o]o]] FSBE H| & Q= S8 Term RFRE 7H¥H5tE], Term RFRE] A}
& =73k 3%, 5 forward-looking 527 44 02 H gt g5 ol Algts]
ofof stth= S EsHA W5 THESB, 2021a). £3] n|=3} =2 Term RFRS
AREEE 4= Qe FAIAR! S8 E AlAlskaL, ofgf Azfoll tigt Term RFR 4-&5 A

= 22 & TYSHATHARRC, 2021b, 2021¢, 2023a, 2023b; Sterling WG, 2020a).%

L

A

o|x& FSBe} 2= F-8d=0| Term RFRY FH S AHE-S AASH o] 4+ t}
23 ZHARRC, 2018a; Sterling WG, 2018b; FSB, 2021a, 2022; I0SCO, 2023). A4,
Term RFR& 8+ RFR tH] 471/do] #=]5] Wt ol &F AxFele] 7|272) A%
E/goll 71Q1et=tl, A= 9 A% 59 oj2kg TN R84S 2 8AF i 2 &
S 7| o) wiet BEtA| = Aol At &4, Bt 5251 Term RFRO| 3R ¢
SHA| -85 2HA IBOR A|A|eF 5L3st ZA17 A8 7/ ol Tt &, Y= RFR
of| vlsf 47d/d o] W& Term RFRo| thfeh 5-8 7120l 482 7%, IBOR A|A|2] &4
A FAHER! Jujgtn| = 27} AdE = At zeE 4 ok

. LIBORAIEZd 4 o

olf
of‘r

olstoll A= LIBOR AHE= &5td 9= 58453 (Financial Conduct Authority:

54 32 T0SCO Y2 AAze}t 3HA| executable 715 ARS8 4~ Q== 5]-89)ch
55 0]=F J=t2] Term RFR AHE- A|SHol] thafjAl= 2 A ‘ot 0= 2| :mF-2] 7H5e] 9 Y-&olA] ThA] A E ok
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FCA)2] ¥ e] 7ol 201700 AHaAY LIBOR AHE3 e A1t izt of i 2
2 21852 7N e Heks duf it

e g gl 93 F§Y=ol 2 LIBORE A ¥ W7ol = 218kl 7
zAo F&7d F1lo] &=l ome, ojof w2t LIBOR 3'd28450] 5] A& Al
A7t wtthol] o] 23 =t gl Aol A5 *{th(Bailey, 2017; Dudley, 2018).57 1]

=27} = F-§F=of w2 LIBOR Z&Ho]| tiat A A9} o Eo] 839 wix|nt=
| et 24 &) Zete 4004 siEd 2=
of M7t whol] 7123t 52| A|Eol W2 HA oS A4 TE%6P A0 = uof
FITHARRC, 2018a; Nelson, 2019). o] 2|3t v} 75 ol|A] 2016'H0]| 2= 23o] LIBOR =4
HEE 2351 2™, FCA+ LIBOR 4H&-& #1&517] 9o s 2352 A2 22
A& GRS A5t o, 2= 202197 S22 A& 2 2 %@46}&’2@
(Bailey, 2017; Powell, 2017; Quarles, 2018). ©]+= FCA%} o d-23§ 50
ol o2 22 2| FF2 29 o]-S A Ust7] /et ZAATHEFCA, 2017).
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7FLIBOR 2HE5E9] 2329l lo] H9l5-2 ofsie Bt ot & a1 TTollA A
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Felo) A2 X442 9FsHE Ay 9910 Wakd o B 4 i,

56 #lYe] Hol 2w &4 Fat. £E4 vh7]9] ¢, sjdo] Frojgh 1A 2352 2016 Z 2 A7} 15710l E3}
A 710 2 A AL rh(Bailey, 2017).

57 <%-52>=20204 53 - 97| LIBOR 4t ol 2-8-H 197 (Level 1), 287 (Level 2) 2 307 (Level 3, A&

7} o] v BolE ) LIBORE W &8 5 1] 22istet = sheste] A7 ulFol 7P =3d A

O & Ao QIef 2020 1~5¥ 5 52 LIBOR®] 39 H|5-2 371€ /7] 7|22 & u] 9237} 40~60%, T}
PE3H= 50~80%°1 EH M, FZ2H= 90% 5 FR]stSit: $HH <R-& 2>0l= AAlEA] ko) 2 717k <l

5} 9 m23}5} 3709 LIBORE AMIA 2.5 30| 20k AL Qi)

EU #ixnt=RPy fiAlg =0l F-8718E5ol 274 237k A xge] AA2S gt 32 ASS 4AE - Atk =

U] 2ztoll A= FCAZ} sl }_%1'3 SUsHA] 2 S S0 LIBOR AFHE ST 2742 ARA 22| 2 mpetsich

ST A oA & ul, 5 o] H-&Elct FRlekE LIBORS] AHE: A1440& AT 4= QIS Zlol=t
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LIBOR AH2Ztt AH 02 o|xhg uh Az S A0 2 A7 #efo] that RFR &
o} 37, LIBORE 285t A+t S8l tigt 715k oA =3 (fallback A1 A)) i
3! LIBORE #7152 & ARgste] B7ol] A2 E 712 712e] X2j7}h AlF& 2| =2 o
Z=|9tHARRC, 2018a, 2023b). T3t The AojjA] A H = ule} Zo] 7 g 2| F 2
2] AR7F 2ate) = o] EAystelch
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O & RFR %%HEH 282 Sl dagte #dst
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2) ul=

¥ vj2e] A mge 75
= A4 9 2o] w2} Fg o

S

= Sofstd thast 2. vl=2 FSB7F AIRIRE S+
| ot SOFR 485 F4 02 2 kg2 /18 21153
th. sHAIR LIBOR AFESH 7Hs/d o] @k of] wef a7 2wt ofuzt -2712fof
T SOFRE Z-g&st= o & A=t ol2fet nj=te] 2| :mFe] 7is Hsh= <19
I-10>2F ZFo] A 2et 4= . ofstoll A= ml=9] &g 71 42t 3 2 25712
H A xge A8 A A2
33 111-10> 0|2 X|E22| HIH) Hst
Y
USD LIBOR HE
sz 7eH
opy
el
A2 AR A AT

% :ARRC(2018a, 2018b, 2019b, 2019¢, 2020a, 2022a)°] 7|25t} 244

=

=
= _6'}1\:!—9

] =2 FSB o] ufe} g e

AR =)
g Aol Zrofst vl=r F82H 0 A19¥ 2] (Financial Stability Oversight Council:
FSOC)+= 2013974 LIBOR 4k

=
=

2 SOFRE #8517 2 541, 2014 119
ofl th¥ oY 2] 38718 S4 02 ARRCE A5kt it ml=o] At g2 75
5
s

L o
s8E AL

51 S H(FSOC, 2013), ARRC=
= R ARSS
liquidity) @42 271 A|&a2] 7|

5 ©°

o] Hhogato] dEAeH ol gk SOFR A& = Haato] XI5HATHARRC, 2016).

= A FH A f-5/d(threshold
&9 a4 T2 A5k, o] & Adsh| <3t A=
(‘Paced transition plan)< P THARRCG, 2017, 2018a). ARRCE] Paced transition
plan <3 III-6>° “d2] ¥ Hie} ZHo] SOFR Al&2F SOFR £
Al 2/deHE QIg TAE EEe} Al

9]'——: :L/\]O
H o _]O
1o

2 SOFR T+

H= o u—
L)
62 THAE S| AA|SH AR ARRC(2018a) 5 Ha15}7] Bigttt,
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<H I11-6> 0]=2 ARRCS| SOFR IMHA| & £HM43} #|2](Paced transition plan)

A =2 g =3 93 Al ekad
SIQAAIE ThAH 2 o]3]
1 fliRC @ ;]f}eg SOFR =SS SIst 2018 SR 20184 /7]
el 1%

20184 5% SOFR

2 | SOFR 412 B! HIZAt- Ak 2 OIS 72h A%} 2018 2 A2 AHCME)
SOFR OIS Ak 7lA]

3 | ZAFSOFR OIS 73 Al2F 20194 127] -LCH 20184 7¢¢

-CME 2018 10¥

CME, LCH7} ®& 1] 223} A% 2o
4 | 2ozt 4 FlE-& AYrIFFel(Effective 20215 287 202081 10
Federal Funds Rate: EFFR)ol| A SOFR& 7%+

2021 790 CME

T 7 HE3S Ly R L
5 | SOFR m}¥7j2lell 7123 Term SOFR 7i 20218 ARZ] s orR e

ZF D) EE 9L 2017E 1090 AHE 4H 7)&
2) 27012t Y gelEof tishA = & il <HE 1>
ZF&: ARRC(2017, 2018a, 2021f, 2023b)

2z

fjo

ARRC+= Paced transition plang &5l SOFR T3 A4S &/d3lstal, SOFR &7
2 FAS 95t o AS nlest A} Fick ARRCE %= 42 &Hend-user)”} SOFR &
5L A A E o]8-517] 213 SOFR ¥l 1= ’31]1]%} a e Aol Badh 2o

o

A
2 yristal, A AES S5 SOFR oA B o 854S PAstal shict.es

o2 ARRCE tlE 5 FE7{2ol tigh SOFR 485 A ¢5t7] 918 Term SOFR
NS 4610 v=-& H%S Term RFR =Y=52 384 22 Term RFR A=

S A xFe 718 e] 2F AR AA5Iel=t, o= Term RFR AH&E0ll RFR THY A1 <]
2S5/ 0l A= ofok k= A& Aafsh ZAo|tt.

<3 I-6>0llA ARRC7} 2% 7#2)i<] quoIXP(Plrlce Alignment Interest: PAI)
7}x|% 7o) A&E= &9lE(discount curve) SOFRZ ®7sH= 1S hAg &
gete] F8 MA|= AT Hof 25 %37} k.ot FA] o] dejske] Fe (Qld=

~

63 ARRCE SOFR 3HAJAIH L] 3 54Jo] SHH KR ¢k Aejo A= 2% 42 27} SOFR HEA2HE 434517] ol
& A0 2 B@rlslth E=5F SOFR @272 E4d3t= SOFR thy7ell 42 Z712 ojojx] mhyAE A14e] 45
e A= Aed g3tE FET S A0 2 Uikl

64 270|2} 9 FI &0 chaAl = <32 1ol Helsteict,
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"7 &2 2] (Effective Federal Funds Rate: EFFR)S Hs32]9] 4G22 AMES
OIS Aol /5] o] AUt & 7zlollMl= 2 o|xte] EAF 2= EFFRS AHES
Rom, EFFR OISE 233 vt w7 2e] 7kx|w 7ol »t7|¥E EFFR OIS 52| &
AFE-5F9ITH. ARRCE= EFFR OIS @ SOFR OIS Azfie] 20|z} &£7F2]S EFFROIA]
SOFRZ Zgtstal, 7x| 7o) AR&-%= El-& = EFFR OIS &2|olA] SOFR OIS &
& ¥7sks AlYS +H53lth ARRCol 21 o] st g2 A& &l 871
£0] SOFR ¥& 930l &&= 37t 2ot ol et 871852 & A8=
He]ot7] 9Jsh SOFR o7 2lE S8sliof sh= dad #2271 42 4= ATHARRC,
2016; ARRG, 2018a).%

frore

ARRCE #|2e] FCA 72| LIBOR AFEZTH AQlof e} 97 182 7|& A% d
2] SAol|A thet 871 e 2 i 7SI CHARRC, 2018b). ok22] At 287
#jo] LIBOR A 8-S ZA|5k= 24 22 £9l5t0] SOFRE0] o] 1e 275lglon o
=712 34 SOFR &8 A1HS nhdskich ofgfjol|xf= 34 229k dE7 2ol
o3t SOFR H9HS 71H2ks] Atm o),

7oAl a2 utel o] 2| ZF2] ejAloll= §-5/d 2R ax7F E2)5+H, LIBOR
AA NN = & Fa7t 53] o|xFe oAl ol oA 2H8-steltt. o= v g2igt uhg
Aol M= E2lE =], ARRCol| 2™ LIBOR AFEEto] o A% )50l = LIBOR
7|8F s A 7F ZHasohA] 9l @618 F7she dAdo] HAYSIITHARRC, 2021d).%

mlo

e

olofl ARRCe} Pl= S8 3= U 2ol A+t -8712fol thoh LIBOR 285 +
A4 02 Fhoh= 22]E Al A, 5857 (Office of the Comptroller of
the Currency: OCC) % H®ol| 22 &-5-AHFederal Deposit Insurance Corporation:
FDIC)+= 2020 11€of] & 35 A3 A (joint statement, supervisory guidance)&

65 tl=ollAles A EF2] ) ¢hE o= SOFR} §17| EFFRo| 29 Aol #AZ2|2 Balste] 2851 k.

66 H|Yg] %74 o] LIBOR AHE5 T2 AlAFSH o] 2o n]=oflA= LIBORE tAE 4 = CSR(Credit Sensitive
Rate) 72He 112{gE 20 2 Holtt o}7|A CSRE LIBORS} FAFSHA| 2342] 41818 (FEH Hd o) vt
ot AFF Y E ittt sRARE v)= F-8E=2 23 FEE ApF2g Hefrh 24 0 2 Zhasto] g
CSR 7lidho] 753 A0 2 AZX|9 or(Powell, 2017; ARRC, 2023b), ool whe} &&E712}jol] tis| A= SOFR
£ A85te FFS AT 210 & mpolArt. o] At AutE wiE =t LIBORE tAE 4 U= 21Iet
CSR 7igho] 7Hs-3IthH LIBOR AHEo] ST AFElZF BAY51A] eEoke 7o) 7] wl&o|ct,

67 ARRC(2021d)ol| w}=H v] @2{s} LIBORE /2|2 AMESE F-878l 2 20164 2 F 19922 &
ojgloL}, 20201 487]0ll= 2232 G2 2 25|8] F7letloH, Z7HE -2 o] Ahg oA RGH 2o 2 1t
Ebsitt. o]&}-& Ak ¢4 LIBOR 9% 7|9t #2575kt
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Foll, 387180 20221 1978 1] 222} LIBORE E759 & AMgste Al 36
Aje] 22 2 H35IYcHFRB, FDIC, OCC, 2020).%8 & Zx]of|l= o]z uHA 72, ol
= AHEFEY) 9 55 5ol 2=

o]o] A A& B2 9] ¥ 3] (Commodity Futures Trading Commission: CFTC)=
B 55 7holEetele] Aol A 2021 78 FE A 0 2 Al D 7F o]z}
mpy A ef ] =7 FelE LIBOROIA] SOFRE M35 E 2 5= ‘SOFR First Initiative’
ERJotelnt. o|2kg AgE ket AP A (linear swap) A2 -2, 2021 7¢€
26U EE] A3 Afe] BF £ 28 S SOFRE HZ5HEE 519 ©H(CFTC, 2021a), 2
2 (swaption) 5 Bl Z A (nonlinear swap)2 2021 11 184 €] SOFRE <71
222 X 8slE 2 s}%THCFTC, 2021b).

M o ul_]

el =
L
al

5 8FA % (Cross-Currency Swap: CRS) 712l tigF SOFR 4]-8-2 & &A= 33|
Ak ¢4l v] degket G iR Bt - AQA TS} - AR QISHE weket w= 20214
94 219U 5 SOFRe} &1 RFRS 485t & 511 2 H(CFTC, 2021c¢), 2+ off 12

3YHE|L 0] D3t} ofgl BE3H(R-E3F ZFHE wgkst= CRS 7ol thal Al E3}
94 =g 5 wAgle] vl @2idt £43 2 & SOFRE 5 YotE = SFUTHCFTC,
2021d). P, AYA, AE 92292 CRS 2ol g CFTCo] HHS 85130=H),
olof uwpe} = F-FAFolA 2 5t 53 1+ CRS A2le] £4F 27l 53 RFR=
FZ3}E| Qo) E5] YL} 42292 TIBOR EURIBORE A4 A&l = CRS 7
ol ths A= RFRQ TONAQ} €STRE AM&5H=2 51iT).

T

CFTC+= SOFR First Initiative®] upA|ef ©HA| 2 2021 129 314 FE LIBOR 7|4t
At Uo7 el g S26k £71F2 S SOFRE WASHE S e 2215 =Yt
(CFTC, 2021e).

Chk o] £4]= 710l LIBORES AH&-5HE a8 712olTt 4-8-5oll -2

=

"ot

68 AW oJmjojlA] 20221 1Y R E] A= Al F672= LIBORE #7282 AMRsA] 27U LIBOR AH&
Aol A7ish Al 28-S EFot=SE Qs

69 1=} SOFR First Initiative ¥ o€} 32 2=2] RER First Initiativet= 2 E20 2 a7 2] Al 22| 7F A=
ZNete BE2A7} 571 A4 52 Al B3-S RFRZ MRS 3 22]o|e}, whakA & 20| 112)(end-user)
Aelle ZehEA] gkon AvbA o 2 LIBOR 7|9k a2l 7F A 28 22 opch
0 F83F CRS Azle] 4% 229 AxFe] 7)1 oHoll= 53hd wizZ el S wdsiolct. oflzid), o] gaigket &
23} 7F CRS A=i< w74 0] 22)3t LIBORS} EURIBORE w3ttt
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2lt}. =, EFFR 5 LIBOR7} obd £AF 2] & A8-8h= - 7{2l+= SOFR First Initiative
tiAbol| A A QlEitt, thE2]Ql o 2 EFFR AY(EFFR OIS) 712E & 4= =tl, SOFR
First Initiativer= EFFR Agoll= 285 %] AT, w2t ml=of| A= 2| &52] 7iF o]
kg ¥ o]Zof = SOFR A% AlH3} §7 EFFR 2 AlAo] 3235kl Qltt. ARRCo]| wh
2 oY A29] 72 SOFR First Initiative”} LIBORO A SOFRZ2] o] & 7}<&:5}of| o

AARI oghs gt 2l o & H7HETHARRG, 2021g).

&2 2 ARRC7} rFadsh A 9 thj&of| ofgk SOFR 48 #H19HS A0t ARRC
+ LIBORE #|-8-5tt &7l SOFRE 48 4 = RS Halsil o, s~
2fjof] Thgt SOFR First Initiative@t ©2] SOFRE2] Hghs AAstAl= ket oo u}
2t F-g7| 852 XA 0 & [[BORE A&l #E7 o] SOFR 2l9] T2 F2 & A

g3 4 9k,

||

ARRCE AH(FRN)2] LIBOR o]H& #|Y3517] €45l ‘FRN %7&1%’% Ax|ekaL
SOFR 7|4 FRN #119HS ulAE I tHARRC, 2019d, 2019¢, 2020b). ARRCE bA] A

o2 RFR 48 34 5 B RFR AN R (58 = EP"%‘—E)J—} o]%
(AP o]} A7 T AFS o]2F AA)oll thiet B aQkS AAISHRITE T $&5
o], AA| FRN AlgollA] 45 AFEFES ARRC HaRb} I Zfo|7} Q= Aoz
njobE T},

ARRC+= RFR B+ AFE HdeiA S Bot 52
= S el AAIA efgd/d7at 37 SOFR Agho] &2
13 Zo|t}, o)zt AA AJH 1} PEAA = AA| g AFE 7)7H)AF 717Hof| 7] %5
o|2} A o] 7Hs 3k AR o] 2 AX HHAlS HALSFR O, Al WA

3! Payment Delay A& #| A5t T.

HEAG (T 27X HE - SHAFHE - AT E B gk 2F 7 ddiE)ol o
SOFR 19k th-gat ek ARRCE 40l S8 722 £575= 27|t

-

o
r:lJ ot
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71 ShA A bet o) AR ol M A oS U, 271Y Soll 22 A1 9she FRNO| 5473 e
CF Sejwg e Walo] of 24sh o]z} Ay viAlol).

72 Lookback PIgNECS —§r 2] 2] WhHo) w2} Lookback without shifte} Lookback with shift H4] 0 2 JLEFc}
ARRCE & e JJEWE}%H] A2z o2 717 7180 B §YS A 8ok, Sake T 7RHE 78S
ERde 791%_ = *l ‘—H 2 7129l AFo|B 2 1 Jof A= thRA] (o A W-8-2 ARRC(2019€)
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ol sl ‘Al S-84% 7 15 (consumer products working group)-2 A5}
o] SOFR 482+ ntedste = sfQltt. v]=9] ¥ 272 t&(Adjustable Rate
Mortgage: ARM)2 As4 o2 AZF13] tiEa27F HAEY, g2 HEY 459 Hof
18 ?H7] LIBOR w29 Vi B #| & Maael2 288l gttt o2ieh g4 2 vj= &
H2F S A1 E Hg e AR nl=olie B E Al o2} A&
Z}7} o] A5 & 4= Qlofok SHtH(FSB, 2019a; Klinger & Syrstad, 2021). whabA] o]=-2 5
AV H7| A thEol] AR o] 2} A% JPAlS A8 4 gl of2]3h B oA} ARRC= 30
A E=90Y H SOFRE AH8-oh= AP 0|2k 27 wHAlE HAIsHATHARRC, 2019f).
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me, ok

ARRCE gHatg & (student loan)2] 3%, 7|& thE #lS |AISHHA S5
& SOFRZ W75z Weha AAISHIATHARRC, 2020c). Pl=2] 552 SAgHE2
N = iEnid tiEgae7E HAEE ™, A2 o]t 717F A2 170 Aol ’17 &
25 A5kt £71e 8 2+ /1€ 9 3719 7] LIBOR %= 371 /E7] =Aia2] 7t
AHEE AT} o]l ARRCE HIEE ]2 30 £+ 60 3w SOFRE AME-Sh= AR ol
HFAl2- o]z} 717t A2 1711 o]l SOFR B+t 52| & 485}

bz 7& AadE Ble FAE 4 o= Aol Atk
7|4 thE-2 34| AltjAo] EtiZ(syndicated business loan)x} YA} 7+ th& (bilateral
business loan)2 &%, 7|9 thE 917 15 (business loans working group) ol 4]
SOFR 2}-& #alets nhdsiRltt. & 4252 AT | EHE(ARRC, 2020d) B &
A} 7F 7] 4HiZ(ARRC, 2020e)0]l thall Lookback HH-& #|-835H= AFE o]} A% HHA]
AEf5tIt. SOFR vt Tl T 52Ho T4 Foll A& AR

A7t A P Aok 2 shgick 4 o) Al vhet o), thag we 7|
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3} 825 WA 2 Apo]7t 4] bk 42 Hefstol Lookback B4 7|20 5
oA ANRE TrewEIt el AUsES Aushc,
9 A9k A Al A 87, 71 1Y, o
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Aersto] Abe o]z} A% A F Lookback ®%i o] AEiE] 1T,

o]5}of| A= ARRCY] (forward-looking) Term SOFRS] AR& ¥ 9] |5t 2S5 Al
B}, &3tk vhe} Zho] ARRCE (backward-looking) -+ SOFR &-&-0] oj#{-& 7 o2
A=A, A-8ofl HFeE o 22 A2 58712 E 2lo SOFR =72 275 Term
SOFRE AF&E51ATE thit ARRCE Term SOFRE] AFE-S E71] S 792 A|$kel= ¢
2] (limited scope of use’)= AAISFATHARRC, 2021b, 2023a).

olxhe T, A, AU E(R A NE D SHFhE), f52EN 5L ojUR
S W SOFRY] AMgo] 7Hs3hiL, ula A8k 2§50 oid i AxHoR

Term SOFR AR 24 H 15U TH ARRCZF 3414 © & Term SOFR AFE-S- 5]-85H
F8AHUE 7IdHER AlgtEt o] 23 50| LIBOR 7|YtES HEsh= 2ol A
B3t SOFR -0l /3de ol2] 32 24402 S451%1L, o] & Q13 SOFR 280 2
A AAHE AES 1Hg 2402 HRITHARRC, 2023a). ARRCE £3] nhi7]2fjol| ot
Term SOFR &-8-2 4Z43] At =tl, 719 5 2% 247} 423 Term SOFR 7]
g A=7ee] & #] 54 o 2t 51851

ul= 3892 ARRC] Term SOFR AHE- H9] Alst &g A Asta, 871
o & ¥% F4E HIY %}‘iﬂ CHEFSOC, 2022). Term SOFR AH&7]#91 CME(Chicago
Mercantile Exchange)+ 2to]AllA #|2kol]l ARRCS] Term SOFR AFg- A|SF 28 33}
Shelek ofof w, ol & &0 Al & WaYsh= AjHol tisiAl= CME Term SOFR A
go] FA|H},

-

87121 SOFR 4-& a5 Qeksti ohaat ZTHARRC, 2021d, 2021g, 2023b).
o]2+g 1Y SOFR First Initiatives 53l SOFR 2-8-0] 7H;3t= o] SOFR7 229
FEAIONA 1] i3} o2k me] A EAF R & &tk a9 F%, 27
oll«= Fannie Mae 53} 22 3-57]30] SOFR FRN A% §4-& FE519 24 2019
HElE= 9u7|da) F871Ho 2 shatr]lom 2021\ R € SOFR7} 1] 2213} FRN2]
BE /YR 2] Atk ghE 2717 9 s TS 59 AvfoiEo]A &= SOFR7F

73 TR o5 7o) ol thgaf 22 of| 9)2] AJRoll A= Term SOFR A&l 51 8- €tk f-585d2 7124
Atoll Term SOFR 7% th&o] 25k 742, abd7A = 2F AH8AR2] Term SOFR 7]9F @272 |7 521
7450l Term SOFR A+-g-°] 7+-55}t.

74 ool A= thg CME E3|o|2| & atsty] vl
(www.cmegroup.com/articles/fags/cme-term-sofr-reference-rates.html)
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Z7]°] LIBORE thAllelict. vhH 7|Ath&9] SOFR #Mof= ofgf2o] UoLt
Term SOFR7} AlT]A| 0] EL &S ZA] 0 2 1IBOR t)£29] SOFR th& 22| #Hgho] 7|0
St 702 et

3) =
g=o] A FFE P L wde] FH AL 7 F5F0 2 A= Qi

=
Q2 FSB 917]o] 1-8517] 131 20151 38o] 9715 AAIsIgLon, o|uje] v
2] 7 QA o|7R|e] 27] HE WS RFRE 7dato] o2& shg7ieiol <8

™
|o
i
oz
o
rok

i)

z

I AFEFE WY 2719 A BF= olxbE A9 7o) B £7192E RFRQ
(Reformed) SONIA7SZ Z2sh= ©] QIAth(Sterling WG, 2016a, 2017). G=oll A= A
EF2 71 o]0l 1997dHE] 7| 7+ 24l © 2 (Pre-reformed) SONIAS &7 &
2 k= OIS Aol &/dstE] o] 9l thSterling WG, 2018a). ©]ol| w2} Sterling WG
2 ©7] 77kl A2}l RFR(SONIA) 292 E/dststo] o] & AA| 7|2 &7staizt
st9lom, FFA 0 2= HA 0|2 AY Ao] BFE F7FE]E SONIAR thAskaat
stoich, ot 242 B 9o w2t LIBOR AY = AEA] ZAA 22 98 Zadh
730l AHEstE S 53T, o|ek o w2 A7 A o] K7 Sterling WG 1Y
A7e] 2| &322 SONIA® GBP LIBOR7} &-&st= AAE et 2 o= et}

o|2k& A% 7{2lloll SONIAE 4-8-5}7] 9I3t Sterling WG 718 W3] &
& AR A G2 FEAZ] tisiME S8 5244 AEE 49 SONIAS
A-8&shs W3 skl vt ol= 2441 oJnjo] FZ7{2jjo] thek SONIA AR&
olgl7| et 52| 42 FEE S SONIA 29 A 843 719 2hojlA] i3k,
w3} 0]=29] Paced transition plan2} F-AFSHA oA ol tish 24 ol &k 4 ol
o] 27)128)2 SONIAR EQUsH= 7S SONIA AY A|A Asle] 29 =
25191 th(Sterling WG, 2016b).

o
=
o=

o

B

e
o
N
r g
fljo
rE
ox
e
=
@
@]

=

=

@D

[oN

75 9J3-9] RFRS] SONIAL 7]Zo] QoA AF&E|o] 21 SONTAS] A= A7}
SONIAC|c}. SONIA 73] AHIgh W82 Sterling WG(2017)& #7 4 Stk 932 ol Reformed
SONIAZ RFREZ A#3tol| wja}, ¥ o] 23 o4 3| ¢lo] SONIAZ o|851e 7| F-8742Ho]l Reformed
SONIAE Al 288 4= it
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ZAE LIBOR AlHe] 22 A xEF AAet = AlAP

F=9] o]2jgt 27] /i HY ] o] LIBOR A& T Adgol mhat LIBOR
718k 2= F-87 2ol SONIAE #|-&-5h= ko= MGt o]of J-23(BOE)2}
=8 U5H(FCA)2 Broad-based transition & Mz SX 2 A5}
o 7§ H A THBOE, 2017; Sterling WG, 2018a). ©] 24 J=+2] #| &
<329 TM-11>3} Zo] wj=2t FATH RFR & A|E52] A4 = e int. BOE, FCA
3! Sterling WG o] 2|t ¥l wh2} GBP LIBOR AFE5 o] o 4= H 20211
A ojzkg oY, AH B HiE 5 B F-871d0l tigh SONIA 485 ¢&sh7| = st

2018 EE] A& o] A A

LI

ftjo
W
)
ol
32
)

GBP LIBOR =

MEST HzH

ol

ZHzH

Z :BOE(2018a, 2018b, 2019b, 2019¢, 2020b, 2022a)0]l 7] Z5}+0] 244
Apg: AREAIG AT

Foll A = AE722] SONIA 4-8xt adsto], 7| dat 7HA| 5 =& AFEARe] =
S5 4 754 HelE 9ol Term SONIAQ! TSRR(Term SONIA Reference Rate)©] 2
Q3th= o7 o] A|7] =tk o]of Sterling WG 2018 €] TSRRO 71 2 &84
2 g BokS AESITH(Sterling WG, 2018a). 7] =2Jol|A = F87|1HES
A7l EdiES gt 7| ddiEy} f-8k5dol TSRRY H Aol 7Hd =1, Ad
% AnfjoEol = TSRRo| B 25tt = oA A|AIsHIT. BHH o]2l-g o7 2] 7
TSRRo|| tigt =7} W2 2o 2 wpoteint, kit S&sh= Hiel Zho] d=olM= &
E72lol| th$t TSRR] 2-& Y7} G= oifH}t 34 245 9]t Sterling WG ©]
$] TSRR 7H& 2l =ofof o7 d&7{2liol tiek SONIA -8 #alQte miedsieith
(Sterling WG, 2019a, 2019b, 2020c, 2020d, 2021).

olz{et FH| g2 AA F=2 20209dFE SONIAZS| oS 2A3}5H7] A2}
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Fom o= Q3 20200 A& Pﬂ% 9t 2eqle FHE3Ih(Sterling WG,
2020e, 2022a). 20210l d7go] = H A& o] =Eqio] £ 82 thaat 2t}
AA, 20218 & o] Fof] 7H7]7} EEHE}—,: GBP LIBOR 4| 4l =715 2021 1+
7I7HA] S| = sk B4, G2 HejHeS ol-85te ARE olR} 27 WA 9
SONTA('SONIA compounded in arrears’)E LIBOR thAl] A|E58= A5t 5 &
2l & ot 871l FRIsHA AREs ] flt 245 =Skt AlA, ol A8 1t
d71eHoll gk SONIA 4-8-2] 371 It & fleh 24 & =572 245k

o]A}o] oJ = x]gleq Me Y-S A2]5HH <& [I-7>7 2}, o]3lol| A= SONIA ©]
Mg AYs7] Qg F8I=9] 34 2x|ek AEA | et Sterling WG] HIQ-s
Al B3 TSRR2) A}o 2ol osh g 2fgtet.

<E |II-7> E=2 Sterling WG| X|EZ22| 718 UH

7|1zt 2 F Ul

- SONIA 7l & (Reformed SONIA AF=) 2 RER A%
201618~2017 | - o]x}-& sAY7{efjo]l Tk SONIA 2.8 3
+ TSRR(Term SONIA) 7Hd 2FgF

« Broad-based transition 9% e} 2! 2 =i ojg

- T 7ol TSt SONTA 2-8 ZthE 9ISt SONIA First Initiative =
- AE7{eflol] tigh SONTA 2.8 2/gst 2 3(H et nha)

+ TSRRY] A& H Q] tfah %] mhed

« GBP LIBOR — SONTA A& o]d &&
+ TSRR AH= 74|

2018~20201

2021

AL Sterling WG(2018a, 2020, 2020e, 20224a)

A= FEFEL Y7250 Aol o|gPE 4 Y= B ths 22| E =UFIch of
EA 0 & FCAS} BOEE Z-87|8E0A 2021 190l SA4H 2em 242 75| Q

d5h= AMTHCEO letter) 2 &SI THBOE-FCA, 2021a).

FCAS}t BOE= ©|zg o g ee] 25 £AF8E 2 H 2 & LIBOROIA] SONTA
2 o]H3}= ‘SONIA First Initiative's 2% 2HES}CH SONIA First Initiative=

76 2020410 o}AE 2z Oﬂ A= 2020 357]7H4] LIBORE AMESH Al dE712)e] & % 53 dgoR
Helstgdont tEe A= 72l o] o] o] |l ge] wte} 2021 190l Z8 UA-S 27g513tt Sterling
WG Z o] z|ofl= 202 l LH&ol ANzAE 20218 2= A1 7} A FHch(Sterling WG, 2022a).
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Sterling WG] 20201 1] njgdst 2 =qio] whe} =] wglom FCAQF BOES] 3%
/g A (joint statement) = 2020 1€FE 2=l = FHEATH”

A GARE, 20201 1ol HEEH YA E 3l 2020 39 FH Al D 1F ol
2% 7o) =& £7122] 2 GBP LIBOROI A SONIAZ H73H= 2 519 thBOE-FCA,
2020a). o5, & 2= F2=U ] 0 & Q15| AJ3) A|-o] 20201 10¥ & A7 ATt
(BOE-FCA, 2020b). & ¥1#] ZAI 2, 2021 590fl= 22 5l 69 27U FE] Al A4
37 A S] F722E SONIAR A¥eh= 225 AHE5THBOE-FCA, 2021D).
Al A ©A =, BOESF FCAE 2021 62 &-87|¥52] SOFR First Initiative &4
A= A M S ESITHBOE-FCA, 2021c). 2021 70l = Y| H#] 2o
A 22 5l 9¢ 21 R E] S3FAY(CRS) A2 Al LIBOR th4l RFR 482 o] F-3}51%]
CHBOE-FCA, 2021d).

rlr

29 2 Sterling WGo| t}&gh dE7 2ol thgh SONIA AFE S Afmj 2o} o
ol A= B1A] go]/d Tt At 5 Qlxal oA o Aot & A2 ol dHE SONIA
A& "ol "osith= 37 F/EAE 2o ® ool tk(Sterling WG, 2019a,
2019b). ool w2} Lookback H4]2] AR H-2]5+ SONIA(SONIA compounded in

arrears)E ¢ 2 tfEo] o]-8-5h= {etol tigh Mo w7} =9t

Y= FRNO] thgF SONIA 2-8-0] A% A& & Al451A] o] Fo] %=t SONIA FRN-
Z| % dheo] QI 2018 6 A 5R1 2019 of| Al FRNS] EF 0 2 X251 thBailey,
2019; Latter, 2019a).” GA] SONIA FRN< Offset period(Lag)”t 522! Lookback 4]
o] ARS E2|i SONIAS HEF 2 & ARESIITHSterling WG, 2019b; Richards, 2019,
2020).

Sterling WGol| w2 th& Aol A% SONIA compounded in arrears with lag
Y20l A= Ql=H, ol= SONIA g3} Ao WHAl2 2§t =i o] A7t &
o]l 7] wj-&o]lth(Sterling WG, 2019b). oHH, @zt &a] &2 lags 5YE BF
3foh= o ofegol qlof AFdzte] A= Foll weh thefst 7]7to] ARgE 4= == 5}
At ok AR 2= tiEol= 5989 lagZt @ol &8 222 mholeti(Sterling WG,

77 GAloll= SONIA First Initiativegh= 3-8 AR&3IA] Lgkont oA 2 20219 @ o] &of| Rk7|7} Eefdhs Al
T+ GBP mpAA e o] £7122] 2 LIBOR tAl SONIAS 48312 519icth

78 413} FRN2| EFE 712217} SONTA R R E|Rith= 22 20214 o] Fof 7717} Z=alish= A4 FRNS] thi &
o] LIBOR7} oFd SONIAE FAF 82 2] 9l-3-2 o|u]gtct(Sterling WG, 2019¢).
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2020a). G= tEAIGol A AR e+ WHA1Q] SONIA thEo] 485 +2 Hi73 5 ot
L& SONIA®] =2 F2] P/ o QI 025 ARl x| Zotrjete dEd5 58S
H 1A HesiA A5 4= Aohe HE& 5 4 Aok

A G774 A E Hle} Zo] 9=t-2 Broad-based transitionoll w2} GBP LIBORS %]
&atd e F-87 2ol SONIA compounded in arrears ®¥41& 4-§5H= o & 4|
T2 7HeS 25T 2892 SONIA First Initiatives =510 0|2 mAYA
2ll2] SONIA ek Se5tel om X2 o] 27} AR o]l A= 2] Zoh= Fo] 21T 2
olgh= 922} E2f SONIAZF 7|0 HF 71522 AF26iitt. eh tiE 22 1
=2} o7 EA] 2 SONITA Hgho] A4 2L Sterling WGO| SONIA compounded in
arrears with lag 3412 BF HaQko 2 Afeista, F-83=2] o|3) &8 2|0 gUo
d541Q1 Hgho] o] Fof L th(Sterling WG, 2022a).

P TSRR(Term SONIA)= 7Hstl oL, nl=Eet ARE- H91E 45| #|gts}
At ofgfjof| A= ofof| tish ARt F=2 K7 1F Wol|l =2 TF(Task Force)&
Adz]sto] FgA L A 2PE 2 SONIA compounded in arrears ¥4 2] 28 7}
5/d& A EsL, A8o] ol 45 At tiAa 2l (alternative rates) H 119k Bl
St=t, TSRR2 ol=2{et tixlla2] 5 shE 2= U ck(Sterling WG, 2020a). -5 TF
of W=H AP 1FT tiF29] F871H=2 olAkg wHt Adells ARE BEHdt
SONIAE A&& 4= 2tk 31 E wH3ioint. tiEe| 490l = GBP LIBORE 485

O

Fl

| i % 90%(1E 22 712)7} Al B8 SONIAZ chAg 4 9l 20 2 mjo}
slietl, B3] thr| gt Agwe] HES z&%— 719e Al 22| SONIAS AHE

& 4 Qlths Aol 3 th7E /A3t v FA7| 43t 7HQ1 5 Arfabiake] 7o
+ oA} AlLte] Tt FFE 59 i-‘“a!*é ol F2517] wizol] ARS E2fsg+ SONIA
ARl ojgfgo] Yl Ao R AT

== LIBORE #7152 & AHgotd Hgae] AnfuiZEo] tisl] <23 MMI-12>0] A
A di2 1y Fel2 destu £71885 BOE 7|€3 ¢ Tt TSRRE MAT Ae
Hsict. ool wfet J=ollAl= TSRR A-8o| AmjciEat F9F§ - 22N E”
of| et 51-8-5] 1t

<.

79 FAFE H LAAEUEL BN vl 355 AA7IAE AFESoF ShE 2 TSRRo| Fadh 210 2 2|4
%E}(Sterhng WG, 2020a).
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T3 111-12> F= Sterling WG| thE &7{32| #net

<xted7|2>

AlZ 22|52 SONIA
"=y  (SONIA compounded
in arrears)

B38| HE

gz2d 7|E=2=

TSRR

Z : Sterling WG(2022a)0]l 7]25}0] 24
Apg: AHEAG AT

A A 219 vl= 5 Term SOFR AR RIS Algketl=d], <9 TM-12>
£ 53l ¥= Y14 1F0l 5188 Term RFR /\PQ- 7Fs g 72el 2el7k g &
Ak B2 7Aoo Term SOFR AFE-S ]85 HHH =2 t7]d o] 4% &g
SE Y 50| FEstte s O]vi TSRR AHE-2 A SFSHATE S FEJE F=-2 AR
=293 SONIAE 48 4= gl thEol tisliA = TSRR 482 A4 o2 Hask|
e, 14ae tiE ¥ 3 BOE 7|&a¢ 483 e L 4= Q= oAt 5
SRR A|AJSEA TS o]2 g oA F=o] ml=Et o 2542 2 Term RFR A
Q15 AlSHet Zle Hrid 4~ ok I F8F=e g6/ 1Sl AP LE0l A
S TSRR AHS- ®919] 45 Q35 QM (BOE-FCA, 2021a), = Alﬂﬁ%xﬂﬂ%%
3](FICC Market Standards Boards: FMSB)+= 20214 7€l £17] 1&2] {1 2f=
5tof ‘Standard on use of TERM SONIA reference rates 2 235} E}(FMSB, 2021).

=2 o]} 72 IS E3l Sterling WG] 20211 1€0]l A|AISH ‘LIBOR —
SONIA |3 o]’ S 2021'd 427 7k4] B% 2kastel om 2022 10l iy A,
2, thEol SONIAE #-&51= Broad-based transitiono| & npa|® Zlo 2 Hr}
SHCHSterling WG, 2022b).

80 Sterling WG 719 4] 7129} 23 th& 2 5 TSRRS 2182 4 gl th7|del tigh AlF2R1 7122 A
AlatTHSterling WG, 2020a).

81 Sterling WG AFE 2]+ SONIAE #-§517] o2& th&ol tielA = 7}34 TSRRS 28614 2oL, 1%
el &2 AL 27132 S BOE 7| F 38 2 2§35k 28 4S5 210 2 ohoprr,
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4) A9A

29020 217Fe] JHEE olalstr| YA 7HY olde AxFe E] ALS
AmE =t Qlch AQA FFAIH- CHF LIBORO| teh o2 =7} =9tow CHF
LIBORE £35| ojxks A eet dige] i #7522 ARSEITH(FSB, 2014,
2015). 28] 20)|A= CHF LIBORe} &7 21d= F2]Q! TOIS(Tomorrow-next Index
Swap)2} SARON©O| | EF2| 2 ARRE Itk TOISE 23 7t o= Bl Azl 3
&, CHF OIS #2}l2] %712 2]o]A} CHF LIBOR AY 72je] ghol& & -85 qlc}, sh
SARON- RP 52| &2 AA| S-g712loll= ARG A] 94l T Al ojde S4 5k
A BE 85U} LIBOR AFE5H 24 o] A9]A+= CHF LIBORSF 34| TOIS &
+ SARON= RFRE &-&5h= A& AAE AESIICH, RFR $EZ TOISE o A
St Z1 0 = mporE tH(FSB, 2014).

ACI(Association Cambiste Internationale) Suisse’} AH&2 GdE TOIS=
LIBOR®} UPZW}ZIE g 28E0] AEste 27t 7Rkt S2qled, 712 #
20 2 mjg-28jo] 7tAsH= E47F LAY THACI Suisse, 2012). ©]ofl A9 A= TOIS
A2 HPH-S 7iA1517] 93l 2013 0l] CHF WG(National Working Group: NWG)S 2
gkt SFAI R 4hE W Aol &= mid 28 47} o & FASERIAL, A=t ACI Suisse
+ 2016\l CHF WG9] #atof| whe} 20179 L7kA|Rt TOISE AH&o7] 2 2745ttt
(ACT Suisse, 2016; CHF WG, 2016).

A4 E TOISE thAlsto] SARONS OIS AlAe] #7222 2
& 2185 HHCHEF WG, 2017a). o] & #|d 2] 7] - = 2022
J5E CHF LIBOR At&%to] Z2%4Hol uf2} CHF WG CHF LIBORE SARON2
2 tiHIs7| 2 sFTHCHF WG, 2017b). Wt A9AL b)3t 2 of 23} npdrha] 2
RFR(SARON)S o] A ZF2 = At =7t 27 4= Q). o)4fe] A9A A8
=2 AA §IsHE T ASfetH <7 [M1-13>2}F Zro] Yepd 4= Qlot.
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33 I-13> 2212 X BEZ2| MR Het

CHF LIBOR 32
AsSC Hzl

. TOIS A=FE Il
« SARON el

Z 1 FSB(2014, 2015), CHF WG(2016), CHF WG(2017b)ol| 7]%5}o] 2H4
Apg: AREAIG AT

CHF WG2 201790 SARONS T F2 MAst 2§ B2 [ghe 9a &
o - 71 28§ B AR AP THISE - A 5 ARG SR E AR {4
&2 Ax]5}o] CHF LIBORS] SARON 718+ 2k of] 24319 th(CHF WG, 2017b).

S A9 A0 M = n= Bl G R 2 7]} 5 2| 24k (forward-looking)
Term SARON©|| thet 427} 9l9lout, CHF WG E2]3+ SARON(Compounded
SARON)Z E3} 0|2 =38t 2 9)9 710 & H7}5}31 Term SARONS 7l2ts}4] 7]

2 AX3IAHCHF WG, 2018a). CHF WG SARON A& 9l OIS Ae)E 0]-85+ Term
SARON 7 7H5A-S AESI O AQ)A AJFo]A|= 10SCO Y2 o] Haat 4= gl
73713 Term SARON 7Iho] ojgf& Z1o & wrhslirt. 5k gF5of
o 483 52 0 2+ Term SARONS E=5HA| &5 AU 25 A sHATHCHF
WG, 2021a).

H1
[l
=
ol
afo
N
£

0]2]8 A9 A% Term SARONS 7Hdts}#] 9431 LIBORE 283515 mE 2877
o] FAF2E U= SARONCE thA5tl=tl, FSB= A9 A7} QU E RFRS T
AFZFe 2 st FeA0l 488 4 S-S Hols= BRIZQI AR E Brlslct
(FSB, 2021b).
olsloj A= CHF WGe] ohash iEH‘*‘ SARON A8 H1QkS AlmErt, mpAyA
2 = 0|28 A2 201719 TOIS A¢o] SARON AH(SOIS)S.2 Ag2] 02 thAg]
O™, SARON 4= CHF WGo| 72385 vfadsto] 2018'H 10€l| Eurex 724
of| 445+ tHCHF WG, 2018b; FSB, 2018a).
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CHF WG2 ¢t tiZol 482 52422 SARON A7)l SIX A4zt 52
- SARONS 7tsto] ZAIsHEE 5HITHCHF WG, 2019b).82 A9 AL =7} upzt
7R S WA ARS-S Bk ggker, Wﬂ = AR o2k A% ‘EMJ =
2% SARONZ 28325 o13it}. CHF WG 2-871H0] A& 4 A= &
SARON Z]-& 5%1-8 03} (CHF WG, 2019a)8, 292 3 729 %Q(Secretama’c
of the Competition Commission: COMCO)9] &7 82 A4 & HQtS EHst

A THCHF WG, 2019d).%

CHF WG A1 %2]32 SARON A4 A] 0|15 %71 27 S £Ale} 2aleto
S Al 71 YA AAISIRTHCHE WG, 2019a). 34, 2-g712olA 2] d252
S Apdol golof 8 W7} Qi A Lol MSFe]7} ohd 1 Fe)s HEs

= A
7V Ssich B, Wek S F2E 4 8sloF ok olx} 717 2710 AFBEE 8%

SfjoF SthA AP o]z 27 &-2]H < SARON(SARON compounded in advance) 4]

2 A8t A, WEZE7H MEE olx} 717 E8 A4 B2of olx7t A rle}

ol/del ¥zs ETlE CHF WG 34729l 3] ete] FoJ & 7A] A} ozl
oSt 5] SARON &-8 Hi1QHS AAISHATHCHF WG, 2019¢, 2019d, 2020a). %
A 2ol thafl A+ SARON compounded in arrears with lag B (Lookback ¥5)=
Hustelon lage 3~5U= ARkl th&- 2 2 CHF WG #o] 2871852 71Y
=] tislAl= Lockout ¥4} Lookback ¥A]o] 75t Zlo 2 wdsilont 2%
A 0 == 243} F-AFSH Lookback 4] Q1 SARON compounded in arrears with lag(5
)2 At ok lag A= s 232 2470 B oo w2t 24T 4 9

ek

=
ol
=

82 1=} oA = SOFR AFHE7| (8 915) 1} SONIA AHE7|PH(BOE)0] E2j+ SOFRE}F SONIAS 747+ &
AlskaL Qi

83 CHF WGo| &3t 523+ SARON| A8 {2 11 <79 M1-9>0] AAIE 87k] ’poltt.

84 CHF WG ottt B= 44=9] A Hgg] HARES AN 5h= Zlo] A9 A U4 Tt anticompetitive agree-
ment)°ll siF5FA] F=Alel sl 2914 F7 IS0l HEE 7dsHAtHCHE WG, 2019d).

85 CHF WG-2 2ol th3ll Payment delay, Lockout, Lookback #4]9] Zed-& vl BA5Hon 2520
2 Lookback #4]S 2Heis}ict

86 tl= AtellollA] 71" ZAA™ Lookback W42 § 2] ®Hol we} Lookback without shifte} Lookback
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2904 FAA YRl = =uligge] AT 7|ddEol disiAe FAA 2
& alefsto] shut = 11 o] o] HAIRE HAIE 5185kt B IR oS3t 7l
= 5 AndiEe] 49, E28 7 SARONS H83 £ Q= FF%¥ (plain, in arrears,
in advance) 2 |4 1714, A2 0.2 2|4 37}14] o] WIRHS: AAISHEE 53T
CHF WG2 A9 A 377129l d 3] o] o]2{5t Hsljof] we} AnfjtiZo] thslA= 74114
Ql HaIQts HskA] ¢4V = SHlH

Il

2020\l SARON 15 tiEo] H 22 TH o] A o= Heji+ SARON
2 &85t plain, in arrears, in advance 14 0] 2124 2-8%9] 01 SARONO| A9 A
amjtiEe] A F7ge| = H2sh 2o g mhobH S| AYAcAE FeH
7 SARONE A F & Sh= tiE/dEol tisl x}elzte] whg-o] F7g2o]lom, ozt
7F Ao A EA] ehs tiE 2ol e = Sk o] 4p7h A7 = A] 2 A0 E u}
o} tHCHF WG, 2021a, 2021c).

o]/t Zo] up g eliel A&7 elol thst E2] SARON 28 Hrio] nied o wh
2 AYA FEAEEEA (Financial Market Supervisory Authority: FINMA)-2 2020
d 120l CHF LIBOR®] SARON #ehS 9]gF ==& LHSIATHFINMA, 2020).
FINMAE 7tolEglRls Foff I 87180l 2021 7HA| 2E Al F-8712
o] F719 22 SARONS 283 A& A5}t Uo7t A9 A= CHF 7| % 28712
#ok ohuj2l USD, GBP, EUR, JPY 5 e} 38 53} F-872ol thalA = 202218 7€
LIBOR th4l 7} 535t2] RFRS -85l =% 1853}

CHF WG FINMA 7ol =g}elof] 28517 9fsf 20219 70l th& 22 W8S
ZAFZ 5= ‘SARON First Initiative S = JSFATHCHF WG, 2021b). A#, FA] 29
20| = U (FRN)2] 7kx|H 7ol CHF LIBOR A% 413 AFE3IE o2 ulole]=
o], CHF WG 2021'd 9 R 2= FARARe} e 7] o] 231 74X % 7}ol] CHF LIBOR
A2 STSHIL SARON A H412 2851 =5 SIQith &4, 2021 7€ 58 &= o]

AFg sHY7Iel SARONS EAAF2 2 A 8312 S9Ichy Al olet F2.7olA

olr

with shift2 F-2Hth CHF WG Lookback with shift 418 A4Hth(CHEF WG, 2020b). -804 CHF
WG-2 Lookback without shift®} Lookback with shift& Z}7} Lookback with lag 2 Lookback with shift
2 2|t

87 ml= 2 =t m IR 2 A9 A7) =A% SARON First Initiativeol A= LIBORS &7 &8 2 AF&SH 71&
el 224 e] E4o] A= LIBOR #-§-& 58513t
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et 55kA2H(CRS) AH2holl ti$h RFR First Initiativeol] 53517] 98 A9 F87]
FET 2021 9P 2 E] 5t Elof| tfst E5tAY el A] E3HH RFR(SOFR - SONIA -
€STR - TONA - SARON)S- -85 2 31T},

292 ool IS 53l 20211 W7HA| LIBORE AH&etH e F8721e] &
A=Z2]E SARONC.Z Adg& o2 wAjst 71 0 2 uleteth(CHF WG, 2021c; Maechler
& Moser, 2022). £5] A4 ofgl =3 &2 (forward-looking) Term SARON
<= =otA] ¢l (backward-looking) &2 SARONZ ot AH, tiE 5ol &
5o, °]d= RFRO| ZAE LIBOR Alte] 4 #7522 &84 4 AUth= @% i
S Al R ig7heka QIEH(FSB, 2021b, 2022).

o\ oo

5) f2Ae

QEAYL n)Z = A9 A0l TE] RFRQI €STREF $H7 IBORS! EURIBORE H3)

Sk BA| E AIAE A6l ofgofl A& Y2 = RFR(TONA)H BOR(TIBOR)&
Baysto] Abg Folt. S2uelrt CD 422 E AFSSHAL Qs BHE fEAI G Y2 o]

ERA B AAE |2 i FEAER B4 A mFE]7t ofgA 8= Qe
of TAlE 7H = et Qlct.

=8712'8 EURIBOR®} €STR 2|8 #&2 tha oA HEsiH, & Hojd= 54
A3 4] 7 A 2] NS 2y e] Mubael B8 Aol §.22] %0 X e
A|A| H3h= <" TM-14>2F o] Aejat 4= QI olstoll A= F2A19 9] A|xg2] 71y
I4-& QoFetal, ofel Q= xPHEHE EX-S AT

Al
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a2 I-14> |REX|H X| #2312 HF| Hat

EURIBOR —)> =
v e
\\ )
I}
—

Z 1 FSB(2014, 2015), Euro WG(2018b, 2019a, 2022a)°]] 7| %35}o] ZH4d
A AHRAIG AT

EONIA

MESH

FEAY F8F=2 T= 23 1 d=E FEE A2 2?1 EONIA(Euro Over-
night Index Average)2 23t RFR $H 2 1125 tHFSB, 2014, 2015). 5HA|%t
EONIAE= 7| 272l 50 2 20180 AFEFHo] 24 = ATHEMMI, 2018b). o] = QI
3 EONIAS thA|& RFR A7 0] AlF3t A2 thFE|glom ) ofo] 22|99 8§53
=3} §ZYL3Y(ECB)S Y712 (Euro WG)2 A=5to] EONIAS tjA|g RFRZ
€STRE AAalt. ohH {222 4hZo] ST LIBORS 2] 4HE JRS 7HAsH
EURIBORZ A4 A&l @It EURIBORS] 3¢ S8d= U A=E7|To] 22| A&
o] A& FRE ol "ot hH, Y7 1ES 55 €STR 7|9ke] s 22
(fallback rate) oFed-S ¢Jaf ‘=2dskAct.

FEAY 2 EFE N e 2okt <X M-8>3 2} 1574(2017~20219) &=
EONIAE A5t -8 720l €STRE 4-8-6h= A3 o]} 3| 471 gH EURIBOR H
A 23 7idho] Al IA| A THEuro WG, 2018b, 2019a). 2021'H0]] EONIAS] €STR A&H
o] 2t2%| 31 EURIBOR tha|Z o] that )7 18-2] Haieto] nid ol ket Euro WG
o] A FEF2 7L 2uhA| 2 M ST ]l 20HA(2022~2023 )0l A= F8-7]382] EURI-
BOR thA| 23} 283} o]x1g np 7|2 S A0 2 FHESTR 2-&o] 2 <o) H]ich
(Euro WG, 2022a).
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<H 111-8> S2X|Y Euro WG X|EZ2| 743 2N

72 %2 37 Y8

- EONIA AH&3 5 2% 9 €STRE RFRE A%
2018W~2021d (Term €STR AHE W] Z2%)
(1HA) - EONTA — €STR #|& o] 33

— EURIBOR th| =&} (fallback provision) {1t m}&
— EURIBOR tjA| 23 H1Qt 44

- oA S FA0 2 €STR AHE S

- Term €STR AF= 7HA]

2022:~2023
EA)

2t&: Sterling WG(2018a, 2020a, 2020e, 2022a)

FEA ] 2 FEF2] YL ohF F 71 SHOA] ofef o= uk XPESHATE AA,
up g 71zlol] tis €STRE EURIBOROY 48l A] A&-ch= W2 2=shA] &ar, o A1 &
=22 55t =, 4249 L EURIBORE thA|g 22 0. 2 €STRO| uAi 2 4-&
& FxlIokA] &t =4, ofet Fo =3t g f2AY2 AF1E 2HollA dEA
of tigt €STR -8 kS FA|H 02 AeystA] ehgtet. ojet 22 572 EURIBOR
7t REAY FEAIG L AEAA o n] =)= Gl %‘ﬂ.d%}ﬂ}% Edol] 71918t o]
Stol A= EONIA AFE5 5 vl 7 2 2HS 2hefe] AlmE 1 5= 2] 9of| A EURIBOR7}

ZH= EZAMS ool

-

4

>

EONIAE F-2A o)A} 0|22 o A=H(01S)e] EAFE = AFEEIRloH, olE &
S| AFA oA = dE] -85tk (Euro WG, 20182).3 £35], EONIAE 323} o]z}
& A ] 2 o|2FE W 7HX 7T ERIE = AFRE o] §-2 F-§A17oll4] EURIBOR
E2|¢A T3 dgks dgst 710 2 & 4 It Euro WG, 2018f, 2019a). ©|2{3H 5
/4 1123t} EONIA= EURIBORS} 7 EU HlX|ut i A} SiA] 2| B2 XVJH?}E}.

EONIA+= 2871 off'd-28]0] 2APHa 0 2 A &35t 238 71 QU & FHE tjE2] AA)
e E ol&ato] AFEE AT (EMMI, 2016), F2AG] 28 7t o]UdE FHE &
Al FEE F8947] ol It 352/ 2 oA AL o7 hasto] 2018 4
Hh7)oj = 52825 5}3]5+ th(Euro WG, 2018d). FE3FH 2015 ofl = AR 57H =7
Al EONIA 71zA2]2] 80%E A5t 21, 2018Hojl= 5 H|-&0] 88

88 2017\ 109 & Z+oll 7|& EONIAS Z7] 22| & AF&3) o|xh-8 a4y 7z %E.~ 22 f2of Z3igie} B 1
<E II-4>04 *E‘ mH9l=o] Z-2 7|7 EURIBOR ©]AHe o 7|2l s 1095 Fo|ct.
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w2t F2]9] /] (representativeness)oll EA17F A 71 = A cHEuro WG, 2018g). ©]<} 2+
o] 7|Zz72}] Flo] A]&E]2} EONIA 4H=7]3Q1 EMMI(European Money Markets
Institute)= 2018 1Yol AMA/ F8] AEFHe Z4SHATHEMMI, 2018b). o]
Euro WG 2018\ 1020] €STRE RFRE A5k (Euro WG, 2018¢)¥, EONIAS
A gato] AdH 71E a-8712 £7158 & €STRE HAsh= A& ojx& 151

th(Euro WG, 2020).%

SHH EURIBOR= F-2 2| 9ol A o7 efio] 4] &g 2| ek otz 7HA 3 5
27|ddEe] EAFY =% FRLIsHA AREE| ]l o]of Wt {2292 nl=olu
=1} gef 405-8 4HAFS] EURIBORO] tgh =E =7} vl &2 S/ 0] lth(Euro
WG, 2019a, 2019b; Maijoor, 2020).” 2 31 <3 [[-4>0)A -§-22]9L 4] EURIBOR
AA F§A F 7HA L 71dtiE 2] H]50] 9.6%= t|=-y} =] LIBOR & Ect 2
Al =2 otk 53] 7HtE 5 Z7|AHE2] HIFo] 75%F AHA[sh=t], F24]
W ok S7toll A | A& A 22 2 EURIBORE AHE-8FTHECB, 2009;
Euro WG, 2018b, 2018c). <= 3>0l AA|H AAH™H FE2A|o = 27|12 thEe] &
A2 ECB7|ea2 ¥ 3- 6 1271 9H7] EURIBOR7} Wo] &-&E|ql+=t], 53] &
HQl, YA ojggjol  AERol XEEZ L2H|Yol 52 HEFE] BI|AHZE0]
T2 EURIBOR®Y| 155 o] /et

)

EURIBORE 249 W 7|dtiE E HHolM = Y EAFE 2 AFHEE I Jct
(Euro WG, 2018a). 2018\ 4€ 7], 7|dtiZelA+= 3712 4 671€ 77| EURIBOR
7} 7P Bl 71582 &89 2o ® mofEQlot. FRN9| 7%, 2017\ 124 7]
=, AA FRN(3719, 28718, 48714) 5 86%7F EURIBORS &7 28] = ARS-5HRA
o, o] F 66%7} 371€ EURIBOR®| 5% et £5] 7] FRN-=91%7} 370€
EURIBORE #7152 2 A =Ha}3ict.

89 EONIA= g8 5ol Al&ste 27 7 FHE 72 g2l 258 A2 H ¥, €STR= ECB7F 2 #2419
Y 2SEREH AEH= od= =rf oflg 32E ]85l AF=ETHECB, 2018a, 2018b).

90 €STR+= ECBZ} 2019\ 10278 AE317] A2kt om, ojuf 28 2021 @7H] EONIAE 7IE HE23=
o] Al&sh= F27F ohd €STR +8.5bp = thA|5Ho] AHEE]RCHEuro WG, 2019¢). ojet 22 oz 4H=4
EONTAE 20214 7k fAER 0, 2022 FEf = AFEo] 2b3] FSE=3ich

91 “EURIBOR is widely used not only in derivatives, but also in mortgages and other types of loans. This
means that millions of European households have direct exposure to EURIBOR.” - Maijoor(2020)

92 <H-5 3>0 AN {2 AN F7HE9] R7|AHE F71F 2= 20079 7]E0lth 5HATF Euro WGel wf2™ o]z
Sk EA4-2 2018870 = FARSHA S-A1H Z10 & mhelEth(Euro WG, 2018b, 2018c).
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EURIBOR”} LIBOR®} ©2] 4ula-gol 92| &-8&&= 54/ EURIBOR 4H=0] &
T 2R o], E3] 71& A2l Aol 4Fet ofelgo] e Ao = ofidd 4 ot
ojzkg oY, th7|AUNZS(ANHACIETlE) 3 A 52 =0 84522 AIEEE 5
< &l A7t EESHE of Qlo A3 o] o] A e &2 golgk S/o] ot 5hA|TF 4

le-82 d5ole A 223 =7t 1L, 55| f2A o= anlfg-go] 7P
2 /golgh HA|zof o5 1185 7] wZoll HFLE XollA] o]2sh A4S BT 1
Sk o] A& nfAshs o oj3f gl AP Ao 7k 4 Itk (Euro WG, 2019b).

o|2|gt HjgollA F=A|Y F-8T=2 EURIBORS] A& A&/ FHt, 5§
7]l AR LFONA et A2 RS EUSES B2 =8-S 7S olE =
20200l F-ESHAIE-57 (European Securities Markets Authority: ESMA) 2%
& 77k nlgjjol EURIBOR 4HE5H-2 11afstal QA 22 BestAl Hgsiaitt
(Maijoor, 2020). ©f?F EURIBOR+:= 7| Z272l2] f-5/30l 227} EAfst= vHE 71
0| tiAz3-2 niedstal -87]1¢50] ol & AElste & S2ekgint.”

Euro WG 201882 €] EURIBOR th#| 23 nidof] 2H45}0] ther =95 A4 2021
ol Yoke R 5 th(Euro WG, 20191, 2021a, 2021b). & 1= i 2o tis) of
F2] on g 7|= gt 1heks] gttt EURIBOR tiA|=&ke] si4ola} & 4~ 9l
+ tixlEe]«= €STRoll 7|8ksh, -§712l 2 A2 GARARe] E/gol| wet AR eyt
€STR F+= €STR 2 gol|A 424 forward-looking Term €STRE- -85ttt £5] Anj
HE(E7IAHE, 7HHE 2 S471duE)2] 4%, Term €STRE 4201 tixl=
2 st 2 1 <& 11-3>00] AAE A=Y G229 2] Term €STRE 20221
E] AF2E|Ql=t] o] 7|2 A|AR] €STR AYAIAC] 54 o] 28517 Qe Ao 7]
Ittt o]2{gk Wetol A €STR uHJAl2] &/deh= 7715 EURIBOR ti4| 23 mfed 1}

T U A oz & 4 Qi

2021 ol EONTAS] €STR ko] 5ol wje} Euro WG #of 7|22 Soiist

252 A5 tHEuro WG, 2022a). 2022 290 &7 £8H Y7050 &2
Foll= & S ZFSE oot 8720l €STRE &off 4-8ot=

AcHEuro WG, 2022a, 2022b, 2022c). SHA|RF %) 150] A& 2lol] ot €ST

93 ESMA oJ&-2 -3 FA|gd=o| 87|32 EURIBOR Fallback 2-8-2 ZUEH5kL, o] £ 4 Qe
= A dehs E88 AYS AR5
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HaekE AAIE A1 o] el &5 F5 AI71A] =ito] &5 Z10 2 BRIt Euro
WG] 2022 12¢ 3]o]Fof W2 217 152 A=712of tigh €STR 48 Haek
B oBE =95t 710 & uleteEth(Euro WG, 2023¢). A1 & ol4roll tisl Y17 1& W
ojxo] EAfeti=tl, F-89=-2 HRt HeHE st vh) AR F§7 e FE
2ol T3t €STR 482 F-§713¢o] 2AHg4 o2 Mg "7t itk He

stttk A=k Euro WG 20234 120 7HEE okA|9 WG Ble]ofA = &
SFESTR A& | 2HE5HA] Lt (Euro WG, 2023d).

F22Y9 9] €STR 74l 0|28 wA i A2l &/dsH= EURIBOR til|7} obd &A=
AR el #E = LI EURIBOR thAlg2le] st 71241 @/doll 34
Aot FEA 2 ofef F =T} nR7IA| 2 o) A& mh A 2jjof thgt €STR 48 FthE
2J3H ‘€STR First Initiative’S- Al3Y5H tHEuro WG, 2021b). ATk b]= = AQA
9} &2] €STR First Initiatived] Q2 &3 = utAl Aol EURIBOR th4l €STRE %]-&
Sh= 7o) off2} EONIA®] €STR A8 EXIsh= d A= Holl /-2 227t 9l
t}. Euro WG 2021 10€ - EONIA 7|9t ap A2 e] £4Z2]5 €STRZ #&ks}
L= Sl ot S2kAYH(CRS) 72l HisiAl= 2021 9 R E {23 a8 =
EURIBOR thAl €STRE A&3=® HSICH & 2X]&= ]2 5 F Qo] EgtAgy
o] #7125 RFRZ 5Y5hs Aol F-g5t= SHollA o] Fofzith

il

l

o

=ote o871 A Fae 28 dFolA FRIF 4= %ol §24 -2 EURIBOR
o} €STRE °|AFe 17129 fﬂlﬂi 6} A& Folt}. & a2 A
o] uk7] 2ol A] 2P EkE] 11 Qlit] 2024 AR 7HR| o] HEHS B €STRE 27
(54 olsh7tA| 2] Rt7]of Wol AFgE= Ao R Tﬁromt} A=A B¢, tiE2 o
5| EURIBORZ} &4l &7152]o]A|%h, 21342 EURIBOR HH] H] 52 2A| 9l UP €STRE= &
Aae| &= &85 1 ot Euro WG| &7l tigh€STR 4-& Halehs HashA] ¢
k= A& s, o] F58 TS ’igto|tt, Euro WG 2023 12€0]] afj4te]
Ao, F-8G=o] thefst 872l ek €STR A& S} W/ x5t vha =

€STR Z4kF Folof] 58 F o7} Qlth(Euro WG, 2023d).
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6) Y=

2o AFEFE Y2 olalstr] YsiAle 71E AFad AAE HA dmE e
7F oItk 22 AEA 0 R ul= 5 ofef =11} vl wsto] TRt A Ea2E 85l
2HtH(Yen WG1, 2016a; Yen WG2, 2019a; Seiichi, 2024). <18 [MI-15>+ A Z58 7HY
oM d&o] A FEFE AAE HoiErh & 1L 2 AL <F [I-5>00 AAE d2 U =
8719 F7HE R E 712 st A FdFeE A 71U E FAIR oo

3= 15> 2= 7|1E X722 MIF

TIBOR
f . \
Call JPYTIBOR Euroyen TIBOR
(TONA T A1) IS (JPY onshore) (JPY offshore)
o IIMAH « L= o IIMAH
L i) ’ [ A2, S J ‘ . ThAY, K ‘ o=

% :Yen WG1(2016a, 2016b), Yen WG1(2018), Yen WG2(2019a)°l 7]z3}o] 214
Az AHEA A7

Y22 1997 R E] Z F2|(TONA)E AR AFESH= OIS Algo] P o] Qlolct
Ooka et al., 2006). = Z2&]= Y=20] RFRE A HZ2] 715 1404 TONAE o]
R73=2{c}. JPY LIBOR= o8 7 2ol Al ofel &7152] tiH] -&=7} o] lom,
AR & Aol = AREEIITE A|EF 2 70 o] dRojA = olzke T F
A Aol Fr7L 7 e, o)2HE A% FojlAE LIBOR Ago] tE-2 215}
ch. HHA OIS AIZHTONA A%)-2 LIBOR Agol H]3l oju]gt 1o ME3th(Yen
WG, 2018).%

—

21 2 o] [BORQ! TIBOROI= JPY TIBOR® Euroyen TIBORS] F+ F&7} Qlch.
A2k 42 QU F-8A189] 715 2lolH, 32k= QAo A &85 %l Furoyen

94 07 sheke] 7} viaoll A A s & 71R0E A7t s 2| e)7E 7 ol E8E= F-871E LEhiIc

95 2017 & 7], JPY LIBOR A3 TONA A¢o] & zhel.2 7k7} 978 Ml v} 11390 450l 9]ch

96 YE (i) do] FEAI2 19860 A=, F2 dE F§7H sle] 7S o2 o tiE U o
= 727t o] FoiA] = Aol YAl Y& ALAd-2 HH, 55 5] At nr7 A = i W F-8712
Hot A 9 74 5ol A k|2l Chira, 1986).
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TIBOR: JPY LIBOREL} FE= @A #gro Lt &2 upg 7 alol ARSE|Qict. <3 11-5>
of|A] Zelgk 4= L% 0] JPY TIBOR= thE2} s A 2ol A AR 2 S-8E3lo
£35] 429 1‘41%/&] %ol A= JPY LIBORY Euroyen TIBOR”} oFd JPY TIBOR”} 4]

Euroyen TIBOR2} JPY TIBORE 2.5 22230 3] (JBA) AF5} JBA TIBOR Admin-
istration(JBATA)©| AF=&-2 ©3ot=tl, Euroyen TIBOR+= A7z B£Z0 = Qlaf 2025
R E AbEo] FTHE of o] THTBATA, 2024).

SHoHH, AFEFE 7Y ol diolM= FE71E R Tt A xEF 27 AFE
i, Sy 742l JPY LIBOR7} 4] E71 58] 2 4 85 2lom, tf&2 JPY TIBORS
71 @ol &8stiet. Ad2 JPY LIBOR7} £ #7523, JPY TIBOR®= 3
AHEE| QLT

208 4] AxFY 71 UgS At <™ M-16>0] A Hie} Zo
Y22 7] IBOR?! TIBORS] 4H& 2 7H4dstal, RFRRI TONAL} B adsh= 422
T AAE At o2igh HojlA] o] A mge] A= FRAGY FARE A
2 &4 ok Y22 LIBORAMEZ @ FsHA dEA 2 olli= TIBORE f-AI5ks, ot
d Aol FSB Y& o w2t LIBOR th4l TONAS 25 FAF2 2 2-85h= Ude A
g5t

3 I-16> €2 K| EZ2| MF| Ha}

JPY TIBOR -p og
T

<
RN

JPYLIBOR

MESH

Z : Yen WG1(2016a), Yen WG2(2019a), BOJ(2022)0l] 7] Z5}0] 2Hg
A& A EAG ALY
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21322 FSBO| B4A 5 U 2
7o) /ol whet A& ARSAPF At A Bed &
37129 49, TONAE ¢4l 285t 5671 &
7 shqich. w3t @2 7lalol = B Qo e} TONAS 4
(Yen WG, 2019a; BOJ, 2022; Seiichi, 2024).

o
S ofN
>
ol
T
of,
ol
Q2
N
=]
al¥
o
)
el
o
e
™
ol
32
|o
=
ald
alo

A2 sy AeHo] st RFR(TONA) 24 485 ¢Js) ofe} =3 npdriz| 2
“TONA First Initiative’ S =435It} Yen WG2= 20214 795 E] &2 7+ o|x-& u}
A7) 722 JPY LIBOR thAl TONAS 2-835I=% 3}9{ct thek TONA First
Initiativeol| A= TIBORS] oh ¥ 7|2 -85 FAIokA] otth= Holl f-ol& F o7t ot
(Yen WG2, 2021a). 3+ J2-2 =13t 5AoHA| 20219 0¥ FEH U2 I3HE = Fst
9 538} 7t B3kAg AHefo] RFRE AHESHES oFItHYen WG2, 2021b).

Yen WG2+= 54411 @2of ujet dE7gel] 483 4 = Axad Aok
A A5 TH Yen WG, 2019a, 2019b, 2020a, 2020b). thet sy elel g2] & 2o

telM= S-871e] A 4 = F4ES AAIsHe, TONA H+= TIBOR ARg&oll o
RS AAlsHA] ekottt. ol= AFEae]| ARS7|Ho] oo wil AgAor AME
4 UAEF 517] Yt 2AJolth. YA 1EF2 9 8-S 714 TIBOR, ARE: &2|3
TONA(TONA compounded in arrears), TONA A% 7|8F Term TONASQ! TORF
(Tokyo Term Risk Free Rate)9] Al 7FA] &4 A AloF3ict.

M ok ok

olojzl= FgAUNE A HF2] A& Aol A 5] AmEg ot dELo 2w e
718 o] & o]alg w7l e] FAFE] 2 TONAZ} 7 who| #8511 Q1= 7o 2 ujo}
gt} tiE2 TIBORZt A4l EAF 8= AREE 2 Q1o H (widely used), H2] 74
RAHE A2 wAa ek S AR H2l3 TONA Bl TIBOR7F 248
2AHPLe S Bl TONASF TIBORES #7582 &85k Q). s

il
=
39,
lo
= _{o
>

f

97 & &4 JPY LIBOR 7|5t th& & 2ol 483 4= gl thAlF 2l (fallback rate) 2 lollA] vkaA=|Q o Al
SHEAo] gk HaQke] ojn| = Zheth 22 nj=t 9 =7t G2 TORF(Term RFR) AHE MY E #|gta}A]
Lotttk A& 97 150] TORF AH&-oll st 724 4Rl SAIE A A5HA] ekot &gt mhoh-e ofa]- 9L, 2023347}
A% TORFZ} A1t 28712 4854 &2 Z0.2 Bt} o= 3-§7|3E50°] TORFS] ZZg0] &4 &2
2 17ks1917] w2 mherEth(Yen WG3, 2023b). T TORF= JPY LIBORE #7152 2 AH&8H 7]&
S Al Fe2E ARE F9 A2 2 2HHTH(Yen WG3, 2022b).

FEAHE A EF] 48 AFL Yen WG3 F]9] 50l AFH WE-S 7|§E0 2 2P =|Rdct. 3]0 Zo] 2pAgh W
8.2 Yen WG3(2022b, 2022¢, 2022d, 2023a, 2023b)S &%5}7] vlztc),

§2 ek o
o rr %0 Mo y

pary

o

98

87



EAE LIBOR Althe] 229 A 23 AAe} 34| AlAR

4. 2871 =S A8 d%F

Hoj| A= ZAE LIBOR(IBOR) Althe] F-8A2(clAH& ohy - A - &) &
ARE AS AT Tl A Am viel Zho] 147 IBOR A &a-2] Al Aol A]
= =8 7%EH°1| IBOR7} 84 A2 & A= it ojo] 2 o= 221 7]
2 MEA =YH RFRY] 8 &85 FHC = 2| mFe] AA H

o [—
L

1

=
Sl=E =
=2

(=
o]

ob b

r°l'

=8

7. o|xg shel

=229 213 e 7Ht 835t 9% o|xE Aol EE FAFEE
IBORoI|A RFRZ W75H= o ot & 31 [T} [Tl A AR 212y o218 oy
7efjol] gt RFR 482 Ao A5 E 8 Aol s7totict. =gt AR E QU E F

& =728 E Sh= OIS Aol 2 vhE A&7 2ot Ba] SHYAI-2 RFR 48
o] AL 710 & o F=|qlrt. sHARE oA F2=0] A m] 7S TpollA] gelH vt
o} Zro] oA el ofel F8 AR {54 QR a7t oA 2H8stlom, 1 At
LIBOR At&3 T 7 o] Aszl-Soll = E-etal LIBOR7 &7 32| & A& E-8=31T
oo ml=, F=t, AL, A2 52 I £71F 2 E RFRE H&5h= RER First
Initiativeg E=YstAOH, & £X|+= 224 o|ARE YA RFRO| & &A1&
2|2 AJZoh= o 24 7105kt

<Y M7>2 22 FEAEC] 531 0|2k i A= F RFRS SAF 22 A
ot Aol v % ‘ﬂdi}% HojZt}, oslol| A= HA RFR TR & A|AH| S AEish o]
= G2 A9 A AHE A E T RFRY}F IBORS W35t A2 G229 9] uhryA
2 E£AFE] HEHE =g,
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<12l ||I-17> S5} 22 0|X}2 IH7al & RFR =122 HIS

(USD SOFR) (GBP SONIA) - (CHF SARON)
(%) (%)
100 100

= GBP(SONIA)

- 75 L CHF(SARON)

50 + 50

25 25

0 Q Lemzenefie
N~ N~ N~ N~ N~ N~ N~ N~ N~ N~ N~ N~
(=) o o o o o o (=) o o (=) o
F & o =5 & = 5 & & = & &
— — o o~ N o — — N o o~ N
S & & & & 8§ T & & & & §
(JPY TONA) (EUR€STR)

(%) (%)

100 100

75 r 75 F

50 |- 50 |-

25 25 +

0 0
N~ N~ ~ N~ N~ ~ N~ N~ N~ I~ N~ N~
S S S S 9 9 S S 9 S 9 9
@ & g g 9 g @ & g F g 3
o o o o o o o o o o o o
N N N N N N N N o~ N N N
Z 11 BEEe AU 9 e P4t olahg apyrjale) Felold 24 9 WS A2lFe 5 RFRS
A2 A-g5k= A vlE

2) o]2+& md#eol = IRS - OIS - FRA(Floating Rate Agreements) - CRS - Futures - Swaption
5ol =3}
3) 2018 7¢~20231 11€(2Y #18)
A} ISDA-Clarus RFR Adoption Indicator Z+€%

<™ M-17>0A & 4= %ol n|=, =1, A9 A= RFR First Initiative”} 485
2020 SsHF7|(F=)9F 2021 SHE7 (W] =, 29]2) 8] RFR 2|80 §43] 5715131
o =t £2914= LIBOR AHESH o2 AP BE o2k8 s 7{a7} RFRS £71
=22 ARgsal Sl

<33 M-17>S B 0]=H(USD)S USD LIBOR At&o] B St 20234 69 o]
ol&= RFR HIF0] 70% WlelolA fAI=L =t o= 228 S-8AlA 1) 22iat

89



EAE LIBOR Althe] 229 A 23 AAe} 34| AlAR

o|x}g YA e #7Fe &2 SOFR} EFFRS HWasto] AM&317] W&o tH(ISDA,
2023a).” ol & &1, 2023 227] B] D23} 0| A Ao E S E HISS
™ SOFR A¢0] 51.7%, EFFR A90] 42.8%, LIBOR A°] 5.5%% 24| 5+31t}.

57441 212 SOFR®} EFFRO] o2& 1] EAFd 2 F&ste 7, & &7
5 AREShE S A7 R R0l A SRSk Xo] & Holth= Aot} 20231 247
7] 715, EFFR 2% 712l Z-99%2] RE717F 11 ol KP, SOFR 292 Tt o]
Az A7} BxFIc) 10 o|AHS Bl n]a 3 A9 Ao A= RFRO] LIBORS thAls}
of ojake mpy7 o] HE Fried e HARES & 4 A

thg0 & QR (pY) mYAI Q] FA el Walr} Sn|Ech QRS uhay Ao tist
TIBOR 482 A|3tetA] @ikl &7t6kal, <& MM-17>0f1A] 2Rl 0] 2022 ©]
Soll= 22 FFAIEY A} o] 22 i A= 5 99% Ul2]7F TONAS #7152 = A
RSy

<H [1-9>= L& Ul oj2ke 2 729] 71528 2ot H|F2 HoFH. 2024
d 79 7], TONA £2%9] H]Z0] 93.7%0l 251, JPY TIBOR+= 3.4% 5 *FAIgtct. u}
2hA A2 Ui o]ake 2% 7ol = TONAZF 34 £33 2 A8 AZ= & 4 3
. o] 25k A <E II-5>00A4 3R] A FF 71F o] Y& o]k wHy7ie)
7} 912 JPY LIBORE &71&8] &2 ARS3lthe Aol 7]1ettk(Seiichi, 2024). LIBOR
AbZo| Zt+E| 3 TONA First InitiativeS S3f| LIBOR 7|5t o] 218 mhiA2lo] &3
2|7} TONAZ ®173 ¥ ThE TONAZF o] 28 s 7 el o] & E75 2= st 2 A
o7 2 49}

A& ojzkg A Al EAFEolA 57 A2 JPY TIBOR A0 H|F-2
2 7 HE7F80~902 R0 ol A FES] A= AL Qeks Aofnt. oF o] <3 11-5>
of| A 2021 & = &7 28] Zl-S B JPY TIBOR®}FJPY LIBOR7} ZH2F 120%90
2578l 421, o= JPY TIBORZ} ¥ W ti&2] s4l &5 Y& ou|gtct. o] 2
S 48 13{5HA <& 11-:9>9] JPY TIBOR 2% F&2 uH%% Zx 02 3t FAE7 o
WAE JPY TIBOR 91 ] H&ollA| o]Fo2= A0 Al & 4= Slr}. uhahA]

_1>~1

[]

99 Sroj|Af 1G5t 2123 SOFR First Initiative'= LIBORZ- 2|-83}14 o|#}-& uh#2le] £4F 22 SOFRE ¥7
5= o 40| 9lon] EFFR 7|4 g7 eloll = 2-857] et
100 2023\ 24271 & SOFR A g<] w71 £ 3= 1'd 0|5} 38%, 1~5'0] 41%, 5 ©)/do] 21%0]THISDA, 2023a).
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. ZAE LIBOR(IBOR) A E22] A4

Lo M TONA 282 +2 7919 A= A1d B2l 98 AR&EH, JPY TIBOR
i%%’?‘i 71311 Lﬁd% 5'49} itaas %Ei;%ﬂ—‘iﬁ = ojalfg 4= Slrt. oA
O

el ol - 9

<H 1I1-9> 22 L O|xt2 22 2ol EAHF2|E R2(ZA) U HIF(%)

TONA JPY TIBOR Euroyen TIBOR
20231 9¢ 1,414(89.1) 83(5.3) 88(5.6)
20234 12¢ 1,668(90.6) 85(4.6) 88(4.9)
2024 3¢ 1,842(91.3) 89(4.4) 84(4.2)
2024 62 2,246(92.9) 93(3.8) 78(3.2)
2024 74 2,534(93.7) 93(3.4) 77(2.8)

F 1) JSCC7t Aatste ojakg Agh Az 7 T & ZH(ZT R B

2) #7228 ¥]%2 TONA A%, JPY TIBOR A%, Euroyen TIBOR A% g4 tiy]
3) Basis swap(©ll: TONA vs JPY TIBOR) Azl #|<]

2t&: JSCC(Japan Securities Clearing Corporation)

U] =05t v} 7ol R 22|92 €STR 7|0t wp Al FAJetE =25l 9oL
o]= EURIBOR tjAl|7} obd &7 52| a2l o] 34 1} 7+715 EURIBOR
A Felel 7|2A1% S HHRE g}, ool et f22| 9] s A olAl = EAFE
& EURIBOR®} €STR7} Wafoto] -85 11 I} oFo] <O MMI-17>2 =28 F-8A1%
o] 28} 0|22 u AN 5L G| A F €STR 7|7 A2H9] B F2 HojF=H),
2021 109 7FA] = 10%01l 0] 21 A] 259 21t 2023d 119 oll= 35%71A] FThE| it g
H ofef <27 [MI-18>2 F-EA| Y Ujol|A] o] Z0] 2= <] o]2kg 1§72l 5 EURIBOR
2} €STR 7|4 AzHo] H]F ¥5}S Hoj&ct €STR H|S-2 20214 99 8.4%°] 23101t
20231 9ol =53.0% 2 &235t0] EURIBORE At2|5t9it). oS B3 82 x]2o] u}
37 2ljoll A €STRE] A gto] w2 | =] 1 1S5 =l 4= Qlok.
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a2 1I-18> /RZX|H L IHdHzHe| F7F 2| HIS: EURIBOR vs €STR
(%)

100
—@— €STR = EURIBOR
5E
50
251
0
D o~ ™ O D o~ ™ O D
o — o o o — o o o
T~ T~ —~ —~ —~ —~ —~ —~ —~
— — N o~ ] N ™| o™ ™|
N ™~ N ™~ N N N N N
o o o o o o o o o
N N N o~ N o~ (@] N (@]
F R AT Rl 9 vAhe] B8 ATl 71

25 Euro WG(2023a, 2023b, 2023c)

o2} 22 €STRO A2 F=AY F-87|1HE% ollidstA]l Z3d
22 F-57]8 1tol] 2| oy Aol 4] EURIBORS} €STR2] &}t o]
oHFst ool AAlE= 7hel, 20241 2ol 712 E Eurex o Zd ojztE o
o7 gt AEolA e SEA] 50% o)/dol &% 51 W €STR7| F-=2A1 < uh g~ 2j]e]
A EAFE7E Ao ® AYsilet. vh7] SHoflM = €STR 12 =9 Z7]0l=
7] 18 oW Azloll YFE AU, 2024 EolAl= 54 9H7|7HA] A7t 43k A
= Ao

ZoZ HQ

ro,
i)

o

£
ol
==

%

N
rZ olN

=

lo

ojd= St

= B oatl sl 247 A% A9 g27)
ofo] 54y 712)7} €STR F4]©

sk TR A 5 gl Ao ® BohEr

_. ‘{N'
N
H” Y
rO
r.l
— mZJ_g
S
fuEL

L} ZH(FRN)

RFRE #7132 2 2-85h= @2 LIBOR 719 2@t 22| o]z} 7|7k AJA}F Ao
oAt B A] o= 5Ad0] ol F8AIE] H-goll of2fZo] ol dH it ShAIRt ¢
o 9] vl Y=ol A= Algol F=ste] RFRO| Al &3 FRNO| 35 7522

101 3 W82 Bartholomew(2024)9] RISK.net 7|Atof] 7] z5}F0] 2/ =it
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w2 A 259 CHARRC, 2021e; FSB, 2021b; Bailey, 2019; Latter, 2019a, 2019b).
SONIA FRNZ} SOFR FRN-2 717} 20181 6 €} 790l 2% Wiz qled], SulEAI:
SONIAE 2018\ 457]0f| o] Al ¥l FRN | & &7 Z8 2 Ak2] #9kon SOFR
£ 20210l 0] 2|3} FRNC| BF £722)7F & Ao & mgrhe) e

<% IM1-19>+= Bloomberg7t A AISH A v 0 &2 1H&35t 2 2H
SH Al 28 FRNC| 759 H| S-S HojEoh. 1dolA] g1t 4= 9l
A S et n)j= g2 AQAETIBOR AFEo] 2o wlg} RFRo] FRNS] a4
Aae = A2l

102 Bloomberg EAE Ami&E A3t A{=2 2 62,4 LIBOR 7|8 FRN 97|17} 2021 2 o] o] A, 20214 o]
ol ¥717} E2fish= 9] 79 LIBOR A3 ol tiu]sh oixz3o] 23te|o] JIIH 2o &2 mhotert,
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ZAE LIBOR AlHe] 22 A xEF AAet = AlAP

94

<2 11I-19> St

(UsD)
(%) —&— USDLIBOR —@— SOFR
1
OO4
5+
50 |
25
0 H—0
o~ (] o~ o~ o~ (] o~
— — — — — — —
T~ T~ T~ S~ T~ T~ T~
= % & N N < N
o o o o o o o
o~ [\ ~N o~ o~ (] ~N
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(%) —— CHFLIBOR —@— SARON
100 4 o o ®
75+
50
25 +
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o o o o o o o
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25
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ZF11)2018 195E 20241 6% = S35 FRN Al 39
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754
50 |
256
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e § § O 9 9 3
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. ZAE LIBOR(IBOR) A E22] A4

<3 M-19>0lA4] Y&%= LIBOR FRN Zajo] FTHE o] TONAZF FRNC| &A=
2 g AREE AL e &I 4 ot Yen WG3 2le| oA dZolA=
LIBOR AFH&Zth 0] & TONAS} JPY TIBOR7} FRNO| &4 &2 2 &8 =91 7102 A%
Hth(Yen WG3, 2022b, 2022¢, 2022d, 2023b).

theo 2 {2A o] 7-9ol= of 5] EURIBOR7} FRNS| E& FAFE 2 AREH]
S

1 e Ao 2 veEgth sHA|TH H]5-2 3] ¢EOo L €STR FRN 2l 4oz =
7}Veb= ZAfjolt}, E5] 2023Woll= €STR FRN H|Z0] 10% $==714] A5ttt Euro

WGo| A= Zgst AEA )] €STR 48 AIRME 3414 0 = 2| estA] k2 A& 7t
QFeh ) o]2}3t €STR FRN U8l S7h= 53 viet ¥gk= g7t

2 tha zpo]7} Qo tixl 2 Lookback HHA]o] &
of AFEE|= 1 0 & mpotE ) 108

%83 2 FRNO| #7152 2 RFRO| 2 Al 4~8/d& EQl vi7olt}. U'H RFR
o8] Y= o8 ARS o]} A% {29 FRN2 LIBOR, Term RFR, AR o|AF 24
HFA) rHof A FRN e Akt FAA| =

o
> oln il
e
=
=
=
S|
=
z,
i)
)
=
ek
£
i)
alle
i)
My
rlo
A\

N
rE
i‘o_[r‘
do
oo T
o
i
iu)
=

A(duration) FF2] HEtol| o2 2fH 7}
o}, 13 ngFe] At @] FRNS] Fellolde visae o|zF 24 37| (interest
rate reset period)oll 25 A7 HthTuckman & Serrat, 2022). 9|2 S0, 371 7]
LIBORE &7&¢] 2 st 371&uit} o] A5 A|F5k= FRNS| 74 A HA) o] x5 o]
2} 717k A2 o] 37019 w7 LIBOR 2212 14 Fch. o] 2 olsf o|x}7} S H o] Soj
+ A3 (371¥ LIBOR 52])7t Hgtsttiete thg o|xF A4 A71A] o] & vt e 4
it} w2t 5 FRN| Feflo]Ad2 37114 (0.25) ] HTt.

RFH ARS8 3t RFR 58] 5 AH8-S= FRN2 4® RFR 52 #1317} B o] 2jof] v
HBg o]2A oz = A e RFR a2]7F Mol = FRN 714l @& nlx|A] &=t o
RFFRNO| 712§ A= 71 749, 25 RFRO| thg & 240 I sz A R4

103 2024¢o] 23)E FRNS 7|Z2 2 Au{ W SONIA FRN-S Lookback(without shift) HHAlo] 90% 4&-2 2}
A5t} SOFR FRN-2 Lookback(with/without shift) #H4lo] 80% Wje]o]™, Lockout ]S 20% 4 =9]
H|ZS x}25hcE TONASF€STR FRN-2 Lookbacky} Lockout Hl4]o] B| £ H|-&2 2h8-5|9ict

95



EAE LIBOR Althe] 229 A 23 AAe} 34| AlAR

ol RFR FRN2 R0l g 19 = ke 4 Qloh. A3p4 o 2 Akeg+t REFR 7|RF
FRN-2 0|2} 2|5 52717} 3711 o i 2he o] A} 272 mijd o] Fojx|= Zl o2 sjAfgh 4
Art. whebA] AFSHH RFRS ©|-8-6H= FRN-2 |z} A4k jF4]o] 2ol & Ql5) LIBOR,
Term RFR & A4 o]z} A7 ®}Alo] RFR 7|8F FRNETF @4]5] W 22| & (Fo]
A= 7HA He & 4 Aok

SHH FRN2 thget 7|3o] FAfehe= 7he-tl| 5/ MMF7F aid] FAAL2 def#] QL
C}(Fleckenstein & Longstaff, 2020 5). JP Morgan©l| w2 FRN-2 MMFE7} F2pgF 4=
U= Akt F AP R e Head|F AHte g B4 02 MMF+= AHiHe] 309% 4
T2 FRNO| Ex}51= 2102 22 Hh(].P. Morgan, 2022). L3t 7P 2 Al22{Q1 2}
o= 1oy, Fe=oll A= MMFo| tish T 2Fite] - F2f S Algtstr] fisf 7+
77| (Weighted Average Maturity: WAM) =& Falo]A 4A41E 483t} FRN
o] 49, WAM At Al o]t 274 715 AR 4~ 171 Wloll(Baklanova & Tanega,
2014; ESMA, 2023), 0|2t A% 7|7} 191 AFE o]z} A% ®4]9] RFR FRN-> MMF
O] WAM 4| S-=ol| /435 7 o] ATHFHLB, 2020).

502 FRN &gz} SR A AS o]2F A% RFR FRN®| F32 A Eak &
71do] 5 7|2 FRNS 2ad 49, HAY o2 FrFe|et FastA waygel7t
728 2102 o5t 4 9k I3 Klinger & Syrstad(2024)2] A% B Ao w2 =
A 7]Ygo] AFEH ¢ SOFRE #7522 FRNS @351 LIBOR FRNE CF 23l H|-&

A= AL 2 LRG0 5 ATtof|Al= o] & ‘SOFR Discount &%
= A%stl=tl, SOFR FRNO| =2 7+ QFY/d& Ala-gtell wheh meja|go] A

[o o o

theh, SOFR FRN9| o]z} 27 %48 1124514 SOFR Discount @42 Klinger &
Syrstad(2024)°] =2]e} th& oA siA of x| = EAHBHTE SOFR FRN2 ARS- O]
A} A7 (in arrears) HHAlS 83} 0 2 W7} o|2} v]-&-S APHo] BHYEt 4 gl 9

ol leZF ot kA SOFR Discount &2 L7t of2fet 25 4/dS 7

0

o]

afl
ot
oh
rr

104 Klinger & Syrstad(2024)+= 201841 7956 20211 129712] 5671 W37 2] 7,1737] FRN wha22l&
HA5H) 5 A= LIBOR 297} SOFR 29+ o|-8-5t] LIBOR FRNZH SOFR FRNS 14 F

a1, of7]of] oz ey Al AAE Am| =g giksto] B wstGiT o] 29l FAISt S RASh A

7|do] AFE W SOFRE #7158 2 FRN-S a¥51HH LIBOR FRN t8] B 5hp W2 BH|§2 & 24F&

S 4 AAE Zle & Yehgth 55 o248 wisAdo] i AF&oll A= SOFR FRN &3

0| H]g Hto| 7Hed 2o g2 BA gl
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fru
oo

PN oft b T
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of
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ol gt 3o == sfAg = Qlrt.
A7 AHE & 7HA] & 2 T
FRN-> LIBOR FRN thH] thg} 22 E4Z& Zrer) U7 SHol = o|&ke] A
T AAe| w2 7t 2 F2)7F Yol Gt dA¥sh, Expak SHoM = =2
712 oHgdAat 3 E5] MMFS] 742, WAM(GFo]Al) 4] Z=0f o|%o] QlT}. AR-
RC(2018a) ¥ FSB(2021a)0llA A% el Zro] FRN o] 7}53t 7|42 7 A
ooy FAE B/okL Qlo] ozt ARdell AsiA| 2] ghrlete de5E W7t st
Ao g & 4 9t} o] A5 1 wf AFS o]z} A% HHA]S] RFR FRN-2 IBOR FRN
1} vl ol Hagatel FARA}F B0l A 27FA Q] &l Al gote Ao & w4 it

o[/t 22 RFR FRNO| A3} Bl 2o, & 2 MollA =2 Hiet o] 54 <
Fa 7o} IBOR 171205 E-83 5l 7] Bol/dS Alejshd, Axge] Aehd SHolA
FRN®| #7132 2 IBORE AH&E zﬂXq frelo] 4] gt of2iet 4 FERHFRN A
Zoi2ke] 2 RFR 48430l 7|45t Zlo& wetgt,

rg
Mo
ofN

Off
5
rg
>
D
oxl
4]
=J
=
=J
o
N
)

H
)
fu
o)

fo

o o=

%20] [BOR @ RFRY] 1% FEEL 0|88 4 9= EA7} A|ghe]of A2k}
ot ofel o] e} ol & Tl A4 EAE SO EAE LIBOR A 2
2% s 2738 B AmEc)

713 Wl AlulE vhe} o), th2- clet 38 7ele} 2e) 4vhEgo] Ewaoi
9lo] WA=t 3Hela % Sofl ufet F/PHE A E #-§o] APHSFEIL) [BORS §

=
Skl = I3 F2A Yol A= 22 JPY TIBORS EURIBORZ} &2 4 &5
22 A4 Pous ZloR 24t ¥ 991gol AEIe A olF thE: A2

2 A 21]6]-1_‘]2 37li5to] TONA 9! €STRO| th& &85 Ae}s| mofsh|= of

oJo] RFR AY 712l 854 0] Shjjs]= 24|12 123} u] 35 RFR T 20|
z748 7hsA e uﬂxﬂ@j = glth. 53] K222 F8I=0] FE ol tisheSTR AF

=
& g 2 4dZ A7Istal 8lof(Euro WG, 2023d), &% 50| #&e Har) Qlep1e

o) = AA0] & &7 g2 Haks <X [1-10>7} Zo] AF2lg 4= Qlch A9

105 2 Ao g2 A X EZ2] 7N&ofA AFF A Euro WG FE7 o] tigheSTR 48 243= 27] 97
1 HEo| 253 vt Ik (Euro WG, 2022a).
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A AR R tiES 2335 dE7122] SARON 4-go] o fg3d Zio= fﬂﬂ
&)=t (Maechler & Moser, 2022), 2021 FHF o] $of = Anjci &3} A T]A o] EUi&
G 714H]E R2o] APH B= ARS o2} A% SARONS 7152 & Aeigh Ao
= WOFEITHCHF WG, 2021¢). §5] 5% SH2 AQQA00 A #F2] 7oA Anjxt
UA}7} SARON o[ %} Ak Aol S8 53 S 94514 obtth= H9IH|(CHF WG,
2021a), ©]+= RFRO] IBORET} 0]z} Alito] E45tol| = AufrfEol J32os 482
5 e Yot AllE B7HE

the o2 o=} n|Zoji Y 12T} FA|F=e] 2o 2 LIBOR thZo] RFR
HER 434 oz detE it J=-e Y2 FAG=o] 20211 425 A4t o
Zo| LIBOR #-8&2 ZA|&ol ujet &34 SONIA thE= #3to] o] ZolXTHFSB,
2021b; Sterling WG, 2022a).1% t}¥t F=-2 AnfjcfEa}t A5 7] dehEol ol Term
SONIA #-8-& 3o Al 7k2] AEioks A ST, A=iehE AA| 28 dtol| tigh

E = mhefw|A] =t

Q

l‘U

le

}mrﬂJ
H1

0]=F ARRC= <3 IM1-10>0]] =¥ viet o] ti= &
1S A XSS LIBOR thE 5 2714 9 s &S
ol ARRC7} A| A& AP o] 2} A7 "WHA1] SOFR tiE = A

2021d). 7|dth&2 AmciEE T} SOFR Hgo] A A= et FAF 1 71dehiE2] 742,
219} 714E2] SOFR thE &/d&tol| thsh 87} 2™ ThE 2021HH € LIBOR ﬂia«l
SOFR th& ko] 2A3I=|QIt}, 29452 7]2] 2ol ube} <3 IMI-10>0f A
F9] tiE E7a8 AERks 71l AlFstal e A o2 mRobEtHARRC, 2021g).
ARRC+= 71ddiEel Term SOFRE A& 4~ =5 51-851%1=tll, ARRC2} FSB 59
AR S T LIBOR AFE5H o|% nl=19] 7|ddiEol Term SOFR7| #o] 285
1 THARRC, 2021g, 2023b; FSB, 2022). £3] 224 Z§AIH0lA 0] 223z o|&
o] = AltjA|o| ET 0] £7]22]= Term SOFR7} AFAAF Al EZ O &2 25t 710
2 g7

92 thoet SOFR 48
]_

o
i

106 SF Hof|A] A vie} Zho] gJ=tofjAl= 7|dtiE ol thet SONIA &0 ofgfgo] ZIth o= 252 A=
Sk o7k 329 1o & mhotE|Qlet| = F-83=2 olol 43| iS5kt 01] 01 IS8T
2021'd 4¥5E] ACjA|o| EL|E 3 23 S0l AR o]z} 47 {4A12] SONIA AFE-S Hithst= 2352

2 eqtol A Aol A2 2Y3IATHBOE-FCA, 2021a).
107 vl= F89=0] Alit F-872foll st LIBOR 285 STt 202282 E] 223 F-8A14<] n] Deis} AltAo]
EtE&2 t2E Term SOFRE 52| 2 A5kl 9l 210 2 mhelHth(A&O Shearman, 2022; FSB, 2022).
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A7 A E F2o = A B5FY Y 28 W& 18 o, S8 53

2] 2§ SHolA n)=, P, A9 A 59 RFR AR X AAlet & 52299 RFR

- IBOR S22 A 7ke] 341291 Zfoli= thZol| Qlct. mg A ehe] 79 RFR T4

Al =7HERE ofygt dE= TONAZE A £7F2 2 7 ﬂé}oﬂguﬂ FEA Y& €STR

o] g Uo7t Foh] 1 Uk HH-L ofel F-ZA et vl wsl FEAFO] =2 +84
< Hol Al =& RFR 410 & M 2sioich.

PHH 20| 749 H7PE R Zo|7F 1o, RFR ©AAE AA 57t 5 vl=ollA=
=9 #7158 = RFRS 4856t o =%l ot Aol =2Jgt 357128 A&
=2 A gl =, tiEol 2389 A8l Hi#E RFR= 485t 2382 27
IBOR A|A|ol|A] 2F Aol A] o] AFEH HY = AAR He|slof gt |2 SAE &
Ao 2 RFR {32 tiE &A= Aol A= 225 0] RFR(SOFR) th&ol
w2 2R ZF o] Al A QS d Basiy & 7hsAdo] 9ler, o] & <Is LIBOR
tiEo] 7hsgt 4 H T} A Huto] A A8 *¢E o] Zhastal A A2 x}9] H]-g-o]
278 7H54d 0] Qltk= o) Ao] A7) %1 Qltk(Jermann, 2019, 2024; Tuckman, 2023;

Cooperman et al., 2025).1%%

1 r}.N
2
ofr
-0
rlr
oX.

o]} Zh2 ool A= AAIA oA 2382] A8 o] vt CSR(Credit Sen-
sitive Rate) -§-82] & #4287} 23t Zlog wristeh AAZ LIBOR AH
o] B4 o] % njZofA& wIZF FE 2 BSBY(Bloomberg Short-Term Bank Yield
Index) 2 Ameribor} 242 CSRo| 574511t} 5HA|7FI0SCO+= BSBY 2 Ameribor7}
7122 f-57d0] SE5HA] 9o I0SCO Y2l BetshA| ko, A4 o 2 LIBOR
oF FUTt Juigtn| = FLx0] Hoflo] WiAls] A= Aoz H7IsHIATHIOSCO, 2021,
2023). olo]l u}e} FSBe} n|= 8322 2359 CSR AHES Aoz FAFIA=
A9roLt CSR ARgo] thet Fo] & =151 SOFR AFE-S =251 tHGensler, 2021;
FSB, 2022).1 Klingler & Syrstad(2024)= 2-§5=2] o|2{gt H7tet dxfo] AR
87182 CSR AME-= A5k a7t = A 0= H7lsiint. i BSBY 47| ¢l

108 BIS(2013)2t Schrimpf & Sushko(2019) E3t 23] thE2] 79 2349] 41-8-|3o] =g 2| mF2)7f o A9t
& 245k, RFRY [BOR7} 3-&6he B4 A 5F 2] AAQ] " eAS Zxslth

109 %3k J= FCAE A9 23850] u] Gei3} tf&ol| CSRe 2-8-5HLAF & 79, Aol FCASH Felst Z1e o
A5tk Latter, 2021).

110 Priem(2024) Bl=ollA CSR AH&-0] RIH 0 & FA|=|A| = oFotout, I0SCO B7tet &89 =2 9% 5t 2
2 A4 1Al (soft law) S FaH A 0 2 AStE]E S Qs Ao 2 ekl
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Bloomberg+= ©]2{gt I0SCO 7} 5= al2fsto] 2024 119 159 FE| BSBY A==
STst3lth(Bloomberg, 2024).

B0l A= BSBY2F Ameriborell tgFI0SCO 7} o] %, sAlE FA4l 082 23] Al
SA I EE 0] 83F AXI(USD Across-the-Curve Credit Spread Indexes)7F tQEO =
AIA = A cH(Berndt et al., 2023). IOSCO= AXI] I0SCO %] B} of Hof tfjsl] of#]
7FE ARl 0t Qlol S8 =9] thgo] F=1al lth(Baker McKenzie, 2023). T

>

2hA P mZoll A chEoll tidh RFRT CSR 28 9732 748 Bert gle Aez o
e th 05 9= 291200 = RFRE tiEoll 2-&st=t e o] Est
7| k2 702 sjopech

a9 MI-20>00= & atof|A] mpofst 228 A 3ae] 71 AF nl=, J=, 2904,
FEAYY F2 “d%%ﬂl s &7ae7F delEof ok nj=e] 3¢, A xa] 7i
& o] o= os8o] b 22z 9] o] v E x| T2 a9 o8 o] Al8-9]5 o] ]
E 2] o2 A xFe7t tiEo] 7152 = Haste] AMGE 2o & mofEnh 239 A
£9]8]o] Bt thE F7F2|oll= LIBOR2} COFI(Cost of Funds Index)"'27} Q1.9
23] g2 E HEo| 2IEA| 2 EAFE 2E Zeke] ¢ (prime rate)F =5
27} 8 E| QUL Zeke] el B4 A9 7IEa 80l 3% E 7Hitsto] AFEE T (FRB
SF, 2005), Wall Street Journalo] Q=2 F-A|5kal QIck 13

7+ 27gelo] &8 =5 A COFIE= LIBOR, =2} &
eF A A gl 7ie ol nl= HEaE Z7IAUEY Y E58= A8
(CFPB, 2014). 1l& n]=2] 14 g2] 7| Z7|A &2 104 7] =xF-2o]
ChHEdelberg & Steinmetz-Silber, 2023). T2 = Zeh]

Sto] RI7IAHE, 7S 2 AR S0 F 96k 285 AL UTHFRB SF, 2005;
Castro & Jordan-Wood, 2022).

i
[
it
2
N
4
2

e i
oot ¥ ol
ol O

111 52 F7tolA 2aje] o #713elo] it A% S BHEEA oh BAZ, B Toli 7|2 2E 0%
: 2 271292 Adaloir Heh FPe <7 2000 ZYEA) e oj2 27327t
2 Uk 53] 020 39, AR S LYt A9 2YolA AmeriborS BEF A2} E
Qleglon 2 BEoR onH %HJEJE FEI 4 9] Bkl ofele] Aelsigic.
112 o202 o3 COFls zEZe|oo] o) AFe W oA g, = olF TS ST of
eb4) LIBOR® op7hA| 2 %ﬁgu o 432G U188 oot A EFe] 428 1o Creenfield &
Hall, 2019).

_lkf,L ;2 i

- =
I
rlo
2

é

113 www.wsj.com/market-data/bonds/moneyrates
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A FF2] 718 o]Fo|= LIBORZ} SOFRE thAE|9lon| COFI+= 2022 5E] A
Zo] ST 0|7 A (T-bill, T-note)a2]2] 22 AFEE= A COFI(Federal
COFD) & 2= it mebA A 252 711 ol= n|=19] 22 tlE #7152 239
Alg28o] vzl e 798 Se& SAHCE AHd Zor & 4 ]l

G220 M= A EF 7feS A S5to] EURIBORS} 37 ECB 7|&&2] & Aot
7] =7 tiEe] 22 F7EYE EE8E o] & 2o & ulobHTtH(ECB, 2009; Euro
WG, 2018a, 2018b). P=1t AAL o Hoj|A] FESH uie} Zro] Zofes) 7|22
¢} RFRo|] 2 W& 7542 AFSE L Stk 9=+2 BOE 7|&a2E 274 2 &
271t Eol Bol Z-&alf ft=tl, M52 & AnjtjEol= LIBORS 22 =1 F2
(F8718 1 A Fe))E £A1F 2 & 8514 e Aol Urk(Sterling WG, 2018a;
Latter, 2019b).

Ao 7 ul= Jt, A Ao = A EFE Y Sl 2 tIEe 2 715
27t i R-2 2389 A8 S HHYoHA = T2 & 2= Tt RER THAA|Aof] oigh
2o s 8= 2 23 tiE EAF2lo| 251 Itk (Tuckman, 2023). RFR &
LA = 2] A2 AP vhget A 3a27F B -8 A A A= 23
o] tjZof| whE oA A 7S XFQYAol|A| o H5HA] Hokal A4 o &2 yhajsfiof girt.
ofof| wjz} A7} sk Hiel o] A8 o] ZHasto] 7|1 e] &}49] v]g-o] F7t5t
A BEx7F gHAsohe BARG o] MAsh=A] A|SA 0 m RUEF S vk itk ot ok
oAl A Zo] ee|uehs 2o tiE &7 238 A2 S =3

31 9lof olefeh AAlA Seit 288 7RsAol 3x) ke Hol SoF et slck

ﬂ.l

nol'

114 COFIx= ollF 2F21& BT 4 Qe A28 = a2 Qe AtEo] ST 710 2 g4 Qlrh(Fannie Mae
2022). COFI= # 119] £ {=9] tfifo] oplB 2 AbEFehe] 19l W a2 e 2 HESEA] e
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-1 a
7] Sfst Aol 7REe 2| E = ’&%ﬂ w8712l Aol fetet A 2g
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O 2 7|3l AX A 2ge 7HEe A6l 2= A x2aE] He 2 e
| 2

22 71502 Q1A E o] & 2| EFe et B H FAHEES FSBE 5t ¥ o
ol A3 fathe ol of|AQl Mgt rheTh ZAE LIBOR 2249 4
T2 Ao 22 EAS Halshd chex} 7ot

FSBet 229 5892 S4B A4S &8l oAHg mp 7ol tisiA= RFR=

< 287189 oo w2t IBORE 4848 4
Al 2| EZ2] 9] LIBOR AF&o] Zthe|H A 27}
= A FFY AA7F 23t ol YEergth vl=h, J=, A9) A+ IBORE ARESHEH
LIBOR AtZo| Zthgof ulzt A2 7HESH RFRE o] A8 uhAy 72l #int obu 2} LIBORES
Agotd e F67129 #7522 AMEShe RER BYAA| 2 o] 3¥stint. ¥ {2
2|93 JE-2 24| IBOR?! EURIBORE} JPY TIBORE -5-A5FH Al RFRY} IBORE 1

=2
el B E A2 2857 Q) s

o|x& pl=t F=o] RFR HLAAE Aol et 223 5-84170lA RFRO
Aol Bz ol dUE s Ee A = Ik <™ T-21>00= 2 Jlof| A A2
§-2 v 2 Aot A B /Y o] F2=o] F87HE A xae] 2§ %ol
Bt et v, B, 2914 Bs a3l &7 2ol A RFRO| LIBORE 4542
tiAlskitt. TIBORE fAIShe Y&k tiE2 A|9] et F-87{ 2ol tisliA= RFR] &5
=71e2 2 A5l f2 A Aol M = ohgofl o RFR 280 =il 9lom, A3
frefuleh 20l M RFR& F752] 2 ARESkL SlH.

115 & ol o= AxFe /i8S AmEgkol), <5 4>of Yol ZXF oe 575 AF=9] ofdo
w2t RFR ©2UAA| £ RFRIBOR 544171 & 417 P A g 7NEE v R AEAQl W3S of

2390,
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o[} e FIo| WPt Seluets Hli—}@l obd] A mae] e 18 2
of e} F7h5o) F AP L The T} 2Tk 941 2830 1010] s A7Ibol A
9 182 Slstol ATael AAE WA PE 22 gAHol RER %
thic l7tolH ZAZ Q1A% B ast glrk. theo2 7 27te] IBORVH A1
A2l ol 22 Aol B8 749, 51T [BORS) AL - &4 - BN
ofet A% @7lo] 48HE Ao o AR|2 <22 4o Helgl ofe} AL

ez
ol
yo L L

—

XHL W IBORS] Z&to] 2Q1=|A] ootgolle A Egalo] tieh 228 B& 552 52
B2 A g HES AL k. 53] 0|28 ool IBORE &+ #7/e=2 &
duk & 7%, 319 [BORO] thet 323 e A e - G284 - 44/ d3ol &
T2 202 o /JHth EoF RFR -8 SO = 22 238 5T drklth 4
=0] A|3xF 2] /NS HAollA 232 54 22 Term RFR 48l tigh 277} 31235] A
1= oL, FSBE BI5et 229 5-89=°] Term RFR AHE:- &t & AASHAL ke
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V. =Wl X|E=2| 7H e

1. =L XIES2] 0 Zat
2. CD #2& 3 KOFR9| E4

3. =L X[ES2] MA| i ek







1. 2 2523 71 s

S AT A4 Ak < IV-150] Helg vhet 2k olslol A £2 he-e
a4a 02 Mujsct.

<H IV-1> S XIS 70 Fat

Fo ug
2019 10¢ - TFEAe Az wejol Tt HE, A7
20194 6¥~2021d 2¢ « U RFR 702 371
((AEFE] 7 2 2%) | - CD$YE A W 7iM 231
2020 8¢ - CD 4295 AF= e 7iAdeh ds
20214 2¢ - KOFRE =4 RFRZ 417
2021 3¢ -CD $9l& S8 & A%
20214 9¢ - KOFR 24 & 2%
2021 119 - Sho el AA 92 KOFR AHE7| o &2 |4
20231 99 -2 8 FAHEEE CD & A= Ho = 2%
2023 6~ - A B AA AW S *d?
(E=2= e = s - KOFR %Mésa}e Qe AR 4 1F 74
o3|, 29) < AEg e T]OPKOFR%“JQ} zoyids

22 2-8-9193](2019. 6. 17, 2019. 10. 31, 2020. 8. 24, 2021. 2. 26, 2023. 6. 8, 2024. 3. 29, 2024. 8. 28)

F8G=2 201940) ra-gAZR o] T o det HE (o5t A mE )&
6}ME}. 2020 1195 AlsE 2|5 28728 FH4 - 284S
A2 B 9 A S TRkt A E Q. 2| meHe] =

cheat 2t

116 =t A|FEF2] 718 A= 20249 35715 71502 AVIES-2 whelch
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A BT G2Y FEYTe Y QAL AZIE AEFYE FLARE A
AL A3 L AT 5 lom, FRARE AYF A9l ST FaABS 43
22 S |0

THe- 0 = 2019'0ll= TR E] 7HA T (oot ‘2= /35t 4,

o] RFRS 473} =] IBORQ! CD 4] & A= =
=831 @7 2671 =5 718o] Fofstl o, 4] Aol A%l =2let g-87| el &

= EgH 2021 2ol =4 - FoF %?ﬂ% %}Ei Sh= Y& RP 28 E =W RFR

? ?j EJ(Heaur risk-free rate)_J L 401] BHol5t 2 RP 7&341 Zz o % o] =z ul

Rk 3
7= 7@2& 2 & gl we 0% RERS oHI7H2 954

El‘%‘iOﬂ wet FeARE A

117 AudeHolr F83=0] 54 AFFUE FAREE AL 4 e 248 A, sid Axma27t AL
287 Frt 2 B, B, oAl AxF e EA6H] & 73% A H A EFe]e] e E= Al

g)/go] Aol EAL 5 FEAI HolAHEolAl STist B 71H £ U Aot BT A4%).

118 AzkejHe] AlA 7golle 712248 A&7 JA ol tigh QAL A&, 2HE A& F-87|ol theh dF77,
Hod Q|2 Qg o]o] = 3lu] Ao gt (0]o] W &AM BI9| o)) I 1t Fo] A THR| e
H A2, A|13%).

119 Fe= oA 2 FUioflA = QlUdE RP F2jet FEE 72l F2jl & F27} RFR $E & 1= 0, A]
A LE(MPG)O] FHE B9 RP 225 RFRE A5l
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V. 5U 21259 7id 3

=lom, 427 o 2 XY H sholebdA|eo] 20219 1195 E A SAIE HY
Skl Sl

FRT2 CD 295 AH=7Hel S 8FAFE e @7 CD 2 & A= i 7 e
F15t01 202019 8ol 2T 7HAIFS E7g5ltt. CD 4~ & &= KOFR2H nE7HA| = 4]
T Rol et SRR HE AGEUoH, 35 FAFE S 72023 1087 H 7HAE ®F
HE Boll AbEstar qlot

=31 9k FoJ3l= CD 9 E0] o|zx}-& oAy, |
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Abstract

Benchmark rates are used as reference rates to determine the payoff of various
financial transactions, including interest rate derivatives, floating rate loans and
floating rate notes (FRNs), and have a significant impact on the operation of financial
markets and the financing and operation of economic entities. Since the mid-1980s,
Inter-Bank Offered Rates (IBORs), mainly LIBOR, EURIBOR, and TIBOR, have been

adopted as key benchmark rates in global financial markets.

However, in 2012, the discovery of widespread rate manipulation across the
major IBORs, including LIBOR, EURIBOR, and TIBOR, prompted global regulators to
reform the entire benchmark rate regime to promote financial stability and protect
financial consumers. Key countries (U.S., U.K., Switzerland, euro area, and Japan)
have finalized their benchmark rate reforms, and other countries are making
significant progress. The global reforms have shifted the global benchmark interest
rate regime away from IBORs and toward a new set of benchmark rates: near risk-free
reference rates (RFRs).

Korea also improved its CD yield calculation method, which is the existing IBOR,
in line with global changes, and selected the Korea Overnight Financing Repo rate
(KOFR), an overnight RP transaction rate that uses government bonds and monetary
stabilization bonds as collateral, as the RFR. In 2023, the Council on Benchmark
Interest Rates and Short-Term Financial Markets was formed, and in the second half
of 2024, efforts to improve the benchmark interest rate system began in earnest, with

a key focus on expanding the application of the KOFR to financial transactions.
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In order to improve the effectiveness of domestic benchmark rate reforms and
ensure international harmonization, it is necessary for financial institutions and
financial authorities to understand global benchmark rate reforms. This study
examines the background and progress of global benchmark reforms in major
countries and explores the implications for Korea. This study categorizes the
economic activities related to the benchmark rate into the calculation of the
benchmark rate and the application of the benchmark rate to financial transactions.
Based on this analytical framework, we examined the characteristics and limitations
of the LIBOR(IBOR) regime in the past and the reforms of benchmark rates in major

countries.

The IBOR regime, like LIBOR, is characterized by the following features in terms
of its calculation and use of an benchmark rate. First, IBOR is calculated using
expert judgment (estimates) submitted by panel banks, not actual transactions.
Second, in terms of the use of the benchmark rate, although the appropriate
benchmark rate for each financial transaction may differ depending on the
purpose of the transaction, the IBOR regime does not reflect the suitability of the
benchmark rate for the financial transaction, and IBOR is used as the benchmark
rate for various financial transactions to maximize liquidity externalities. As a
result, the IBOR regime has created an inverted pyramid structure in which the
IBOR, which is poorly traded, supports the entire financial market. In particular,
most of the inverted pyramid in the IBOR system originated from interest rate
derivative transactions rather than cash transactions such as bonds and loans. In
such a structure, if the credibility, efficiency, and robustness of IBOR is undermined,

it will have far-reaching effects on the entire financial market and economic entities.

In response, global regulatory authorities, led by the Financial Stability Board
(FSB), have undertaken reforms to fundamentally address the structural weaknesses
of the IBOR regime. The key principles and directions of global benchmark reform
can be summarized as follows. The first is the transaction-based principle, which
states that in terms of the calculation of the benchmark rate, the benchmark rate

should be based as much as possible on actual transactions and not rely on expert
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judgment. The second is the indicator suitability principle, which aims to avoid
the structural problem of financial markets’ over-reliance on fragile indicator rates
such as IBOR by considering their suitability for financial transactions when using

benchmark rates.

In line with these principles, global financial authorities have refined the existing
IBOR calculation methodology to expand the real-transaction basis for calculating
benchmark rates and introduced a new benchmark rate, the RFR. While the IBOR
reflects the unsecured funding risk of banks, the RFR was introduced to capture the
risk-free market rates, which excludes the credit risk of financial institutions. Next, in
terms of the use of benchmark rates, to ensure the appropriateness of benchmark
rates for financial transactions, the standard reference rate for interest rate
derivative transactions was changed from IBOR to RFF, while for cash transactions
such asloans and bonds, IBOR can continue to be applied according to the needs
of financial institutions. Global financial authorities have prioritized the application
of the RFR to interest rate derivatives as the most important task of the benchmark
rate reform, given that interest rate derivatives account for most of the inverted
pyramid structure of the IBOR system and that the main purpose of interest rate
derivatives is to manage the risk of fluctuations in the risk-free market interest rates,

which does not include a bank’s credit risk.

Major countries have promoted benchmark reform in accordance with the above
multiple-rate principle, but the decision to stop calculating LIBOR, the core benchmark
rate for global financial markets, marked a turning point in the differentiation of
benchmark rate systems by country. The U.S., U.K., and Switzerland ceased publishing
LIBOR, which had been used as IBOR, and formed a single RFR regime, where each
country’s newly developed RFR (U.S. SOFR, U.K. SONIA, and Swiss SARON) is used
not only for interest rate derivatives transactions but also for all financial transactions
that used to apply LIBOR. The euro area and Japan, on the other hand, have chosen
to maintain their own IBORs, EURIBOR and TIBOR, and are therefore applying a
multiple-rate regime that combines RFR (euro area €STR, Japan TONA) and IBOR.
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The adoption of a single RFR regime by the U.S. and U.K. has expanded the role of
RFRs in global financial markets beyond what was initially anticipated. To summarize
the progress of the reforms in the major countries, here’s how it went The US, UK,
and Switzerland have successfully replaced LIBOR with the RFRs in all derivative and
cash transactions. Even in Japan, which retains TIBOR, RFR has become the standard
reference rate for all financial transactions except lending. In the euro area, the use
of RFR for derivatives is also spreading, with bonds also using RFR as a reference rate

at a significant level.

The adoption of RFRs has been slower than initially expected due to strong
liquidity externalities in interest rate derivatives transactions. As a result, global
financial authorities have introduced public measures such as the RFR First Initiative
to encourage the use of RFR. It was widely expected that it would be difficult for FRNs
to adopt RFRs because using RFRs as a reference rate for overnight rates would result
in a later interest rate determination than IBOR-linked FRNs. However, the financial
markets were highly receptive and RFR quickly became the standard rate for newly

issued bonds.

The use of benchmark rates for loans varied by region, depending on a number
of factors, including whether IBOR was retained, legal regimes (consumer protection
and antitrust laws), and borrower preferences. In the euro area and Japan, where
IBOR is retained, EURIBOR and TIBOR continue to be the core reference rates for
loans, while in the US, UK and Switzerland, LIBOR loans have been converted to RFR
loans. Using RFR as the reference rate, which does not reflect the bank’s credit risk
in the loan, forces the bank to bear the (asset-liability) basis risk of the loan, which
it could previously transfer to the borrower. For this reason, some banks and academics
have raised concerns that a single RFR regime could reduce credit creation by banks
and increase borrowing costs for economic agents compared to when IBOR lending
is available. While this controversy has not arisen in the United Kingdom and
Switzerland, in the United States, small and mid-sized banks and regional banks
have raised the need for an alternative benchmark rate that reflects banks’ funding

costs. In response, the private sector took the initiative to introduce Credit Sensitive
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Rates (CSRs) that reflect banks’ credit risk. However, the FSB, I0SCO, and U.S. financial
authorities have recognized that while CSRs have the advantage of reflecting banks’
credit risk, they are not in line with the IOSCO Principles, the global standard for
benchmark interest rates, due to the lack of underlying transactions similar to LIBOR,

and suffer from the same structural problems as LIBOR.

As shown above, the formation of a global benchmark ecosystem centered on
RFRs should be viewed as an irreversible trend as major countries have improved
their benchmark regimes over a long period of time, more than a decade. In addition,
if other countries’ IBORs are utilized in global financial markets instead of being
applied only to domestic financial transactions, it can be expected that international
requirements for the reliability, efficiency, and robustness of such IBORs will be

strengthened.

In Korea, the CD yield, which is IBOR, is applied to various financial transactions,
mainly interest rate swap transactions, leading to excessive reliance on CD yield in
the financial market. Although Korea has improved its CD yield calculation method,
the structural problem of lack of actual transactions persists. Therefore, it is necessary
to move away from excessive reliance on CD yield, starting with interest rate derivative

transactions.

In particular, given the large volume of interest rate swap transactions by
foreign financial institutions using domestic CD yield as the reference rate, it will
be necessary to change the reference rate of interest rate swap transactions to the
KOFR to ensure international harmonization. This could be accomplished by
reorganizing CD swap transactions to manage the risk of CD yield fluctuations
associated with cash transactions, or by replacing the entire interest rate swap
transaction with the KOFR.

Cash transactions could consider expanding the application of the KOFR, starting
with areas where it is expected to improve the relevance of benchmark rates and
provide economic benefits to benchmark users. For bonds, the use of the in-arrears
KOFR as a reference rate is economically beneficial to both investors and issuers,

and should be actively promoted to revitalize the market. In Korea, unlike major
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countries, most lending rates include the unsecured financing risk of banks. As a
result, basis risk on loans is systematically transferred from banks to retail borrowers
in Korea. There is a need to improve the risk allocation between the banking sector
and borrowers by allowing banks to manage basis risk for a portion of their loans,
as in major economies. KOFR lending is expected to contribute to the efficiency and
transparency of the domestic lending market.

However, in order to reform the domestic benchmark rate, it is necessary to
ensure that the KOFR and its underlying market, the RP market, are up to global
standards. The KOFR is not immune to non-intrinsic volatility caused by technical
factors. While the KOFR rate and its volatility should be closely reviewed in the future,

volatility unrelated to the funding needs of financial institutions should be reduced.

Efforts should also be made to develop the RP market, the underlying market
for KOFR. It is important to ensure the robustness and stability of the RP market as
the wider adoption of KOFR means that the impact of the RP market on the domestic
economy and financial markets will increase. RP market participants and infrastructure
organizations need to be mindful of the changed position of RP markets in the
domestic financial markets and real economy. In addition, in the coming KOFR era,
central banks will need to play an active role in ensuring the efficient functioning of
RP markets and interest rate stability, given that RP markets are the starting point of

monetary policy spillovers.
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2. 3PYdEe] 7Hx et HE

NC)
N

}—%i

g e

Z|7}%] (Net Present Value: NPV)= nj2l] 7|t 2522 &<lst
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143 WS EAF L SPE AV R R E e folg BE5HE oJ3he 5j0), ke o] WaRh YAk}
7to]9)o] By Aol Al BEE Algdtet Felu A S5 Al U8 B8 (2021)8 I3
317] wpaie),

144 2ol A 9 WIBE BOYYE nrol BTk AT A ol T2 Y REE 2ol
Z722)Z RFRZ W75} o2 Eof, USDE EURS| 4% F7 ol 22F EFFRY}F EONIAS 2851910
1}, 2020140l RFRQ! SOFR}€STR & #7513l

145 &7 7|20 & ©@H(10029)E ZFsto] (ud/dE+10029)e] ZEEZ| QS ek RE7|(1d $)of 00] &
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1. LIBOR ¥ EURIBOR AF= HHH 7l 4146147

B 7 [0 A AujE viel Zro] IBOR A HW 7ML ofeat ke 2]
wet FAE AT AR, A BFE] Q] HoJ(AANE FH5H= FAA AR ‘o] it
H 2o A E 55 #HY B8-S a2 XSt X mFe] o] Ao ApA|7t H A
= ZAE B o 2 AkZE [BOR+= [BORS} H7le] M2 A FZe)7) Hc} o] 4

I

S, o1 3 [BORS| A2 22 RISk 22 7| 27202 ¥i9i2 st A
1 2

AR, 37 IBOR 2H22] S £l A7 E B35 =l 2 sid28)o] A&
A&7 HHFAE )= ARSI T Aol ek Al il M = sifd 230] AlSA]
A S S5l AAEIE ol 8 4 fle A4S, AT BEE ARESte AkeE Y E
AFZ 7)ol AIESHEE ottt theh ZpAoll= 77} weho] digh iAol 35 H

146 7+ IBORS] 1A14Q1 A= 7)1 olli= tha Zpo7} 9lon) 7] Wk & 4xo|5tt) oof] & TofA+= IBOR
% 22 F8AF oI S8} =9k LIBORSF EURIBORS] AHE 7HA1 BhHS okt 1429l i
Foistal 71&49] vH o7 A= i SRR An R 7] = s

147 LIBOR Y EURIBOR A= 1 7§42 217 IBA(2014, 20154, 2015b, 2015¢, 2016, 2017a, 2017b, 2017c, 2018)
9} EMMI(2018a, 2019a, 2019b, 2019¢, 2019d, 2019e, 2019f, 2023, 2024)0]l 7] %5}o] 2451918 Hh3lch
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A &0l 2A e 7he ], 27t ol tigh ARt eF]o] =9)H 2 =4 IBOR
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<2 E HT-1> LIBOR Waterfall % EURIBOR Hybrid 2 7HQ
LIBOR: Waterfall EURIBOR: Hybrid
wiid o 44 Azl (e w2 ey ) Alrfel (e
19 (Level 1) ol& % CD- Cp ¥y Za)9] o2 2 CD-CP-7|e} @7|ZH &y
ARE- a7t =2)2 7ead 7t 8 =
A 194 22 E I EE| 19
2.1 A =7 28 = PRI
25HA| 29 A wE] 194 g A4 v EET]
(Level 2) | =2 AgHEzt el 2] H3ols
23 IA 154 F2 L
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o d-23) 9] 7591 8 EMMI(EURIBOR 4H&7]2h)7}
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SALeveld) | ool 71z et we 2 20 71 input dateel
(che eo) ZziAn e 7\ 87} we

1) AAAY: HA A 2 9 AR 2342 S5k Z(LIBOR: &9 13w o)/ 271 oie] A
2/ the, EURIBOR: 29 1X9HR-2 o)/d)
2) ARE- AR 7t Y W G Ao AeiFd e Ed Fele A AFES & Y W FeE
o g Het Fejol £ 7HEAE F
3) A 19 ST A AIRE7HE Bt 22| AR 7hs) + ol 717ke] A F2] sk 2 ofl:
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4) 27} TS 93l ARE-El= input data®] WS IBAZF A5 (W24 223 A, A 28712, o2
23] Al & A BEA), 71222 st 5 AABA 21))
5) 47 A& E7Hadjusted linear interpolation): 9174 ZET7] Azl Fe2jo] AFEIT Fe] + Az = 2
7J291(Spread Adjustment Factor: SAF)(1-3- 671€ §I7] AtZofqt 28
6) 71 2] A 194 S0l AgEA 220(Market Adjustment Factor: MAF)S 37HMAF: ICE
EURIBOR A27H4 ®igtoll A 2] ¥atE 2H=)(1-3- 61270 ] kot 218
A ARRAIG AT

LIBOR®t EURIBORY] Al W& 71 & A8 795 1+efo] A ejold ohgat 2
T}, LIBOR+= 20141 10€0ll 7HAIQE 13k 29k 3 5kaL, 2018'd 4€ ol AH= HH 7HA
ke EHoto], 3-89 EU HIX|nta R4 5014-S 255130t LIBOR= 20191 42
HE A5 R 2(Waterfall )02 2H&57] A2t EURIBOR+ 20184 30|

4
W Aok HEH 0 2 gsieict

L
o

7HAQt 2Qbs S om, 20191 2€of| 4k

165



EAE LIBOR Althe] 229 A 23 AAe} 34| AlAR

2019 7€oll= EU RIAOERVY S9l& ESsiion, 20191 1197 Al FH
(Hybrid ¥¥) o= g2 A2 7HAIsHT 202113} 202213 0fl= Hybrid ®#HolA
£ U8 HAsteich

0l

LIBORE: 422 #a5Hs 9% 382454 (FCATH 2ol2 20224 195 3

Ko AHEo| 47 ZE|9lon] ol B 1ol A A A 3 FHAo)E Al
Ae7} 2 11510] g L-age] HE7} whetol o2 w7} A4 o] a4l 2lo]girh i

EURIBOR 9A| AH= HHH 7iAdoll = B8t A7} ﬁ&%ﬂ H] 50| =7 A&
t}. ]2t v 7ol A EURIBOR AFE-S gdsh= EMMIE <22 #-1>9] 2.3t (Level
2.3)0l EMMI7} AF=3= Term €STRS! Efterm =25 AFHE-E 4= Q17| 51o], EURIBOR
o] AZA 4t= WRolA 3BAI(HAE7F BHh)S AlQlst7| 2 A7 sEATHEMMI, 2023,
2024).1% o]o|| w}2} EURIBORE 2024 11¥5E 3TAIE AFESIA] &l AH=E o4
olt}.

F'

2. At& "W 7 A o]F LIBORS AAe)] &8

LIBOR ¥ EURIBOR At&7 |2 sijd 23 50| A&t 22 5 2 ©AQ HlE2
/g HEilA(transparency report) & &l 7|4 o2 Hrasict, ojufj Zt ofjd 2842
2] ARG DA S A&, < B2 172>+ 20201 19359 5 LIBOR
/g BalA o et OAYE H| S-S EolETh oA ARt Hiel Zho] 16tA9f 28k Al =
A2 FEE Y, 3TA = HAE7F TS o 0]t

149 2 117 338 L LIBOR A5 9 9FS Jarsh] vratct,

150 7] EURIBOR Hybrid ¥ 2] 2.38A0ll 4 244 599 59ke] 154 AAHE o83 4= 9llon, s 7]
ZH U 15t AA7E S BB ke #Al7F A &EICE o]l EMMI+E 24 717 AlehS w| A5, 7#141” 23
o] gk wlolghe 15HA| A S 4385k 49 sl AAel Fele} Efterm 28] E A5te] dAf A1) 2,385
AHES 4 Q= SHYICh APHISH W82 EMMI(2023, 2024) S 25} Histch
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<2 ZE 122> LIBOR LHA|(Level)E HIE

(2020 1€ 13¥~17Y) Hlevell mlevel2  Level3
0 ) o)
100 100 100
75 7 75
50 50 50
2 2% 25
0 0 0
ON/SN 1W M M 3M 6M  12M ON/SN 1W 1M 2M 3M  6M 12M ON/SN 1W 1M M 3M 6M  12M
(20204 5 1124~15¢) Hlevell mlevel2  Level3
) ) )
100 100 100
75 75 75
50 50 50
25 25 25
0 0
ON/SN 1W 1M 2M 3M 6M 12M ON/SN 1w 1M 2M 3M 6M 12M ON/SN 1W 1M 2M 3M 6M 12M

A}5 : ICE LIBOR Weekly Report(20204 1€ 13¢~17¢ &, 2020 52 114~15¢ &)
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1. 7L
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