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2014 £ 4 BIT—RAEEALERITHAN 52 TBOR DEH - AXRICET S
E(BOBEZZIF. 2015F 6 B 1 HIC. BF5 A 29 BITHTENESRESR
HY5 1% 156 &0 85 [CEDEFELMIBFEHE L L THEESNc—RtEEAL
iR1% TIBOR :EE RS X, 2015 F 8 B 28 HIT [5 2 @ ins&] 2B TIBOR D
BHEAHBEICDOVT] ZRERLL—MHOSDEREEET 5L RE. HHE
TIE TIBORWENEIT L TH Y EITHAL MO SHEIF. BAZECHATEEEH
UBRUESREEERERE# EAE & § 5 Financial Stability Board (£Ri%EEE
2. FSB) M 2014 £ 7 BlT/A% LTz Reforming Major Interest Rate Benchmarks?
(TEESMHERDOREICDOVTY) BT HIREEEHER L LTV 2 International
Organization of Securities Commissions (GEZ5BE & EE#EE. 10SCO) Ic&B
Review of the Implementation of IOSCO’s Principles for Financial Benchmarks by
Administrators of Euribor, Libor and Tibor* ( TEuribor, Libor XU Tibor Z & =148
£ % 10SCO [RAIDEITIRRICEAT 2HEE] ) (BT, LIBOR. TIBOR. EURIBOR
DODVWTNDEEICEWNTH, £FEIRICET 5 10SCO RR (&) EBHERETT
ENTWVWBEDD. T—2 D+ RUIEIEREBEDSEHMDERE ICRH RS
LTANRBEVSIEEI G S EAREAEDTT,

£ E KXY FSB DRFHEIRREICET HIREERUVZTDERLE T 5 10SCO FAllE. HEFICHRPEZENE 2 LIBOR RERIEXF v >
ZINciEZEFRLIBDTHY . SR H57HT LIBOR RERIFORE L ZTDERDEEZEGEFRDNGZWU D> THIEVERBNET,

1.LIBOR D4 & HE

LIBOR &IZAEIMD EFH Y London Inter-Bank Offered Rate MBETdH . 11 1775E 18 (TOEFERMERIIC K > TR I NS/ \RILHE
EEHIC TOY FUEBFR 11 BOEMICEWVT. BFNMEANS T ENTESRENHIBRERICHITZRTEF 7 7—L— bZ
WCBEDY EVWSBRNDEIES & LTIRTIZEMDOFEEE LTEHEINE T, TORIEEREL— MEDEHEHEINS LIBOR
DERICDOVWTEEEICRRN B XEREDEWNEL S TIH. ZOHEK. Whkpp1—0O47— (B2 RtFRAREHEZDSHERICIAHEE
BENKEYUBICKLZBTESEEEENScH. KEAN (FLLTOY RY) DORFTARSEICHE LIESORICFEE LIc KIVET
BE0) DILAERBICBEELTWVAES T, $E6EITEMOESREREL. LWDIFEEDGL (WIFNDOEDREFEZITEL) B
ThH31—OX87—EREL LYV Ir—bO—VARTIZICHVEFHRREDHELE LTERINEDDLSTT S,
1980 FEAXH 5 British Bankers’ Association (BBA) HY LIBOR EHODIZE(LIEREE L THEEL TEX LD, ZORYVAORR—4—&ES
FEICHITB IR VEBOFERELTDRTY TETUINT 1« TOREITKY LIBOR EE&FIEIE L T 2SR |1 EREERICHEA L °,
KECEHHEEEPLEEERITO—VOEFEFNDEELIBIZE LTEL —RICBEBEINSICVWARRAYUFIEENEFTELTVED
2K STT,

1 http://www.jbatibor.or.jp/news/20150828_tibor_2nd_consultation.html

2 2015458 29 HIC. BAM TIBOR &1—0OM TIBOR A IEREFEMENG L 2 5 40 BICER T HRESRMIEIEE LTEDSNE LI,

3 http://www.financialstabilityboard.org/wp-content/uploads/r_140722.pdf

4 https://www.iosco.org/news/pdf/IOSCONEWS338.pdf

5 ICE Libor definition, https://www.theice.com/iba/libor

6 1—O4S5—DOFHAEICDWNTIE. fz& Z & First National City Bank (3] Citibank) I3/ = X k Tds>7z Norris O. Johnson A\ 1964 £ T 5 |c/A% L f5## Eurodollars in the new international money
market |25 FAE N T L% Paul Einzig M3 The Eurodollar System (1964) 7= EICFELWVNE S TY .

7 Sean Vanatta, Libor" s Risks Emerged from Clubby London Banking Culture, Bloomberg (Aug. 14, 2012)
http://www.bloombergview.com/articles/2012-08-14/libor-s-risks-emerged-from-clubby-london-banking-culture

8 William C. Dudley, Restoring Confidence in Reference Rates (Oct. 2, 2014)
http://www.ny.frb.org/newsevents/speeches/2014/dud141002.html

9 %R Wheatley Review (2012 %) [Tk % &, LIBOR Z&FIEIES 9 HH5 [T T 300 JK F)UICDIFS & EN. ZOWRRIEHH G, Syndicated Loans $10 trillion, Floating Rate Notes $3trillion,
Interest Rate Swap $165-$230trillion, Exchange-traded Interest Rate Futures and Options $30trillion, Forward Rate Agreement $ 25- $30trillion &> THVE T,

10 Jerome H. Powell, Reforming U.S. Dollar LIBOR: The Path Forward (Sept. 2014)
http://www federalreserve.gov/newsevents/speech/powell20140904a.htm
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2. LIBOR RIEH#{E

3D LIBOR DEEHNSBRITHAIN D L SIT. LIBORBHICBEWTRITHETRT 2FIFIRRES [ ICE D K HEBIF T REDEHD
TEWHBBEHRIEORMDRNTELE T, BIFOEFKIIEL LTEITHTOTVSET UNT « TEEICEFIGEFICFEFET D END
RVREBTOERNERCRES GRITHENG | CEF TESAETES) LVLOHRKRTY, LWHOS LIBOR XF v > % jL#ED—ED
BELETE. BBA BVNRIVTORETAICH LERMNEREERT LD GL ofcfedd. EREOBR (£<ICHTE) IFABENIITON
TWekS5TT,

T DK 57 LIBOR RIEBRIEONMERNGZ R+ v > Z)VICHKE Llciniéld 2007 FEED SIE o fcertfai ¢ Lz, RERICER/N—7
L X$R17 (Barclays PLC) DVABIMESHICEE L TWVWAHEVSBEDRE ? HAREINTLER. BITIRERARICOVWTAT A7
DB %Y N HBRIC LIBOR 2RFIRZECINASITHZRYIBLTOE LA, 2008 & 4 Bl Wall Street Journal 5
Bankers Cast Doubt On Key Rate Amid Crisis £ 89 258F * ZFKT 5% E. KEIC LIBOR DREMITH T HAERSHEMICKELS
Y EFoha&5IchE LT

2012 € 6 A 27 H. KETI&/\—7 L1 XTI L Commodity Exchange Act (FESERS 15%) (CEDE Commodity Futures Trading
Commission (FEGAMEGIZER. CFTC) A2 EFNILOZHWEmC. EBRBEAEN 1860007 FILDEEERLTUVET,
ZKETIE. Financial Services Authority (FSA) BRIE/N\—2 L RERITICR L 5,950 FARY FDEI&%ER LK Lz, N\—7 L1 XEH
& EETIE. RHEMICT Financial Services Act 2012 (2 &% FSA @ Financial Conduct Authority (FCA) NDEHEICEWNzEH WA ET 5,
LIBOR RIE#RAEICEET HEBENGEEHIEZHHY EITH. TOHRTHUHERDIEZAUTDOH 20124 12 A 19 BITREZ M UBS
EHTLIz. FEHTIE LBOR D#HE5Y TIBOR DARERIEFLEE LG THY . AA ARIBITTHS UBSAG EBFEATH S
UBS SEHFMARUNEEER/ICTILA I HLDREIF/N—7 LA XIBITEAEC LRIV ET CKE CFTCICE S 7B FILDZIAGRS.
FEEEICL D 5B FIVDOES. BREFSAICKS 156000 AR FDEi®. A1 AEREBICTT S 5900 ARARTZ > DFE
HEEFEDOET) . SehBBEEODIFMTERICHREEELN BV LHIIENO T EBbNE T,

3.LIBOR OWE & #iT 53R

REBAHI/N—7 LA XEHEDERICYEE FSA EE CTd o1t Martin Wheatley (Z LIBOR SED e O DHITFABREEEERT DL D
R L. BERICK BRIQIMESE The Wheatley Review of LIBOR: final report (Wheatley Review) H 2012 £ 9 BlcAREINE LTz,
ZDEFIE. (1) BRICTHBINESFIES LTLBOR L— F2ROMREGHBE. @ABERUERAEDEE L. (2) LIBOR B
ETH2EEDOESRMHFIERE. KU 3) ERERKBEOHREDHELBRTEEXT,

B4 10 B, REBATIE Wheatley Review IC K B IREZLENICRAND T EERAL Y. ZOBR. (1) BRICHEITNEEEFL
LTD LIBORZEADEE LS LT, LIBOR 2/R1THE 11 KRAE (O FUEHRE) (IC2RTAE LIBOR L — AR 10 85 15
SFHAE (51 150) f2ofcdDh 2013 F 7 ALY 58K 7 @FHAE (535 IERINh. £LETOERL—ME3IHLAM
ARENEWNEREGY R LY,

11 /3%)U170 LIBOR 2RIBYEHN B EMICERMNG L — M EIRR L TUO BRI, KE CFTC @ Commodity Exchange Act &< Barclays X9 % 2012 5 6 B 27 BFEIBIREE (Order Instituting
Proceedings Pursuant to Section 6(c) and 6(d) of the Commodity Exchange Act making Findings and Imposing Remedial Sanctions [CFTC Docket No.12-25]) |C##BRICHEE TN TUVE T,
http://www.cftc.gov/ucm/groups/public/@Irenforcementactions/documents/legalpleading/enfbarclaysorder062712.pdf

12 Mark Gilbert, Barclays Takes a Money-Market Beating (Sept. 3, 2007)
http://www.bloomberg.com/apps/news?pid=newsarchive&sid=a8uEKKBYY7As

13 B3R CFTCREEICL B E. AT A TDEBELGSHEVKIICERL— FEECIIZ 2T LICDVWT, BITLEHORIBA—/LEE T, THEH STEAHT 7] (head above the parapet) &38RLT
WeL5TY,

14 http://www.wsj.com/articles/SB120831164167818299

15 http://www.fca.org.uk/about/history

162012 8 12 A 19 BfF CFTCO T LR 1J—2Z, http://www.cftc.gov/PressRoom/PressReleases/pr6472-12

17 KE CFTC D UBS ITxf9 % 2012 £ 12 B 19 BIEIRIRE S [CFTC Docket No.13-09] |2 & % & UBS @ LIBOR 2/RICEI T AR IEITAE 2005 & 1 BH5S 2010 F£ 6 AL TCHEHNICITDN, ZD
£33 LIBOR 2% BITOFEDIBINXISBROMBNDcHDEE L LW e LFHEENTHE Y E T,
http://www.cftc.gov/ucm/groups/public/@lrenforcementactions/documents/legalpleading/enfubsorder121912.pdf

18 https://www.gov.uk/government/uploads/system/uploads/attachment_data/file/191762/wheatley_review_libor_finalreport_280912.pdf

192012 £ 10 A 17 BEEBA 7L X ) ') — X Government accepts recommendations from Wheatley Review of LIBOR in full
https://www.gov.uk/government/news/government-accepts-recommendations-from-the-wheatley-review-of-libor-in-full

07YI—=Y, RAI—TY hFH F=ZAFVTRUEZ2—Y—F 7 FEED LIBOR 2 RAELEENE LD, COLSGREEIHNHEVEETNEL (RBEICEIT BTN TOELY) BE. &F
HARIIC DL T LIBOR 2 RfTHEBEHEB 2R LAEITNEESEUERD. LIBOR L— F 2ROIEEHNABRIEOFREDEMICTES LIcLbWLWbNTHEYET., T, BFTICEZ2RL— FOBRE
3HAMESERERIE. 2R — MERTIBICEIT 3 2RTOERICREICRHE TS LEERT H5EMTY . UL, Anthony Browne (LIBOR &M BBA fiRHTTIRE) DRAZ Libor now has
a new administrator — but our reforms have gone much further.
http://www.cityam.com/article/libor-now-has-new-administrator-our-reforms-have-gone-much-further
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() BIEREE LTIE. splhd&FHY FSA D FCA ICHHET N, F/z BBA (& LIBOR EIEE DM AR EF 5T & &kl HEERAFH
LIBOR #iEEEREDHIER LIMIIZESES (Hogg Tendering Advisory Committee for LIBOR21) HYAALD#ERHESE L 1= NYSE
Euronext Rate Administration limited? ({BL. Intercontinental Exchange, Inc. i< & % NYSE Euronext, Inc. DEUIREDES IS Ice
Benchmark Administration) 5" 2014 22 B 1 BIC LIBOR EEE DM & A L E L%,

() EEMEHEADHEE L TIE. ETHEEEBENITFOI/O—/\IVAZ A — RiEEE S LTDI10SCO H 2012 &£ 9 BICERIEEICREYT %
MBEEERT I O— /KR Y—HA LAV AREDHDBEELNIVZR Y T+ —X &M EIF* 2013 F 7 Bicid. SEIC5|H
L7=&RMEIZICBEY % I0SCO BB (Principles for Financial Benchmarks [Final Report]) Z2& L% L7z,

% fz Bank for International Settlement (BIS) & 2012 4 9 Bl< Economic Consultative Committee Ic K BT —F> 77 )V— T A3 £
2013 4E 3 BITId Towards better reference rate practices: a central bank perspective S8 % LR— b EARLE LI®, ZORARIE.
ZDH¥EF ZITRNFR I Nz Wheatley Review A LIBOR SHEITDWTEIWLERAE LD D, REBEIBIENDBITICDLTIL LIBOR ZE8H
BIEE T HIGIEEOERE D ZDEWERICN T 2RI S HEBH EBRMEINS LT A, BISOLR— ME EROT UI/INT 1 TG
DILKICEKY . THBMEIEITOFRA) RV ZEEEVERIBIZEORLVEREZ RO TS EIERT S (LIBOR —BERDKEESE
BT %) HDOEERINGENERDNE T,

2013 £ 2 BICRfES Nz G20 Tld. FSB HAEIFEDRE L L TUV T RMEIZDEEAHFIDHEIC DV TE SEZHFHRBAINY,
INEZIFTz FSB 1 10SCO [RAIERNEFR LTS AT, EE IBORs (LIBOR, EURIBOR, TIBOR) @ I0SCO RAIDERER & SICHET NI
IOSCO ICEF LF LTz, ZDOMEN. BHEICERLIZ2014FE7 BDOFSBD IEELFIRIZEOHEICDOVT] BT HIREENRU
IOSCO @ TEuribor, Libor U Tibor F=#4BEIC & 5 10SCO RAIDBITIRRICEAT 2 EE TY,

FSB DIRERZEICK S & (@) BEF IBORs ITDWTIE. AIRMICKES |7 —2 ICEDCRELGEDICHE L. TNEAFTLT. (b) 8/ITD
ERY X7 ZZFHEWMUEIEIE (nearrisk-free reference rate, RFR) ZFHET 5. EWLWSHEDABMEICDOWVWT., BEREREBETEEN
Ronfe&>7TY,

2015 % 7 BlclE. FSB T K AHE#ERE Progress in Reforming Major Interest Rate Benchmarks [Interim report on implementation of
July 2014 FSB recommendations] AR ENE LTz, Z T Tl RFRIBIZFHEDETIRRICBL T, & ZIEHARICDOWT, BAE
RIRUSRTEA 7S —NELTSEL4BLISREINTVNS TURT - 71— L— MNIBT 2058 2ICDOVWTEMH TN

TWEY,
FSB DRAME|EIL 2016 F 7 BICFEENTE W EIH. Thick Y. LIBOR FOEBHNERIEREDTY AHEEEREESEHDE
Bbn&Ed,

................................... Mk

212013 £ 2 A 25 BFEREBHRT 7L X 1J 1) — X Government announces LIBOR administrator tendering committee
https://www.gov.uk/government/news/government-announces-libor-administrator-tendering-committee

222013 £ 7 B 3 Bf¥ Hogg Tendering Advisory Committee for LIBOR D /L 2/ —F 1 &
https://www.gov.uk/government/uploads/system/uploads/attachment_data/file/211330/Hogg_Tendering_Advisory_Committee.pdf

2320141 B 17 BBBADT LAY Y —X
https://www.bba.org.uk/news/press-releases/bba-to-hand-over-administration-of-libor-to-intercontinental-exchange-benchmark-administration-ltd/#.VfDcVhFViko

2420124 9 B 14 BfF10SCO A7 1 77 1) 1) —Z 10S

25 http://www.iosco.org/library/pubdocs/pdf/IOSCOPD415.pdf

26 http://www.bis.org/publ/othp19.pdf

27 Communique, Meeting of G20 Finance Ministers and Central Bank Governors (Moscow, 15-16 February 2013)
https://www.mof.go.jp/english/international_policy/convention/g20/20130216.htm

28 http://www.boj.or.jp/paym/market/sg/rfrterms.pdfCO Creates Board Level Task Force on Financial Market Benchmarks
https://www.iosco.org/news/pdf/IOSCONEWS250.pdf

ZNZ1—RALA—E BITOIEFRENDRGZBRBNICHER LD TR R BENEELEEZADHNICROT. TOMBERHLEDTY, COZ1—ALE—ICEHEHEN TV S ERIFEEEA
DERTHY . BERIEEEHA - NEEHAEE CBRRH) ORBETRTEDNTEHY FHA, EERPOLRY TR B L5GBNEENIETVE LD EBLEBERALIDZ1—ALE2—0
ERMERIET2DDTRH) EBA, BELBERHLFEN D1 — AL E—ITEIT 2T LICE>TELZBELBET 2528V E A, BEIZT55HAIE. TDZ1—XL2—([TEHETIC
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