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Abstract: Financial benchmarks are an important part of global financial
infrastructure. During and after Global Financial Crisis, the credibility of major
financial benchmarks was challenged by various scandals such as those involving
Libor. This paper conducted a comprehensive review of the events, initiatives, and
debates on the reform of international financial benchmarks. An important lesson for
China is that in the process of developing its own financial benchmarks, regulatory
design should focus on avoiding manipulation by implementing the principle that
benchmark submissions must be based on actual transactions.
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% Wrightson ICAP, Money Market Observer, September 3, 2007.
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® William C. Dudley, Restoring Confidence in Reference Rates, October 2, 2014.
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5



AT EMHLEI AT AN T &, I OO 5N AN B 3% O Bk
#il, FCA T 2012 4 12 A RATE WIS, T 2013 4F 3 H kAn T BURME A B .
2013 4F 4 H 2 H, “&r., REMEE. MRk RONZEE (SRt IRS AT
WikZE (2000 ) IEARAU I ETES) . IXEHECREHCON “MARS”  (HAKRIL
x1 , EEAFEWNADITHM “PEHIhae” o —RERIEERRIRNZ LR
MR Il H U R HAAR T T B A B O . i, R T
X (waterfal) FRANESR, BPHRANERAT ROARYE BN S48 SO nT I RE RS, e
5E [PSRIFIR BN S B o R EEREMER R A M X RN B L — B
. LIBOR & EALT 2014 £ 2 A 1 H5EMM BBA F| ICE 18 HL A 7] 1)
2%,

Epraatmiig b, Bl LIBOR ARERMSRERIEAMEC LI 1 K HIEH
Mk, KRERMAESAATAEMNA S5 LIBOR A1 EURIBOR #H3<E:, LIBOR Al
EURIBOR 1Eh %t &4tk T 3 7 84T 18] o0 ORI 8 B 43 Bs e A B 45 RATISR A
B AR RNEEARAT WAMRZR B GBI T IR BRI R AR R AE LB AR T
PR R, 8 I ORI AN 5 S 2 T 3 FE BN o AH S TR A
B T SO e, B 75 M D G Rl 7T 3% O R BITR 2 IR ), 34 75 BEAR i SR A1

R 1. REBUFK 10 T LIBOR S

BT A

BRI RALIE N sEYS LIBOR fAidish & H & & B E, X

ey
TR B3\ LIBOR BI47 4 F LLIRIFE AL 11
2. G H AT Bk LIBOR & FEBUL AZ H & FEN LM, FTiHLI

3L T HE LIBOR, PAWAfR LIBOR FIERH. A1E. A

A LR B TR S SR A AL, T B AR RS T SRR A B AR
WA AT B R G S AR EOR S WA AT 3 o e kAT
AR | sk, S AN i

5.4 AT BRSSP A2 R E B IR

6. B0 Ef 7> AT S HIER LIBOR Ay, A& 44 SEan s b 19 AT
A2 5y ISR IR 3 K

LER | 7. & AROATIRAS R AR 3 D H R AT, AR B ATk 15
THOLIIEINL, I SR AN 2

8. UG LI T~ 2 ] < it i 55 M 7 ) o | BEORARAT SR AR AL T 5




9. H KIS 5 MIZFE 0 % & LIBOR 215 BEWS i & H /5K,
FEAEAA I [R] P ] o 2 A B4 it

FRa e | 10,5 BRI LA K ] o M B AA) I ip 8] f1) R e BR A R 3 RO AR o

F=AMBRESMIREZR RS (FSB) 7l oL 1 25§ 2 Ll U A 5
FEAE TE AN WL S ) AR /N A SN, ] % 4k O 2 2R 1) 4 il R o
Foo [RGB MR KR . PLRBAE NER, AD &R RIL 500 H A R
AT T HEPE, DA RE AR AR b fife 1 4 Rl 04 2 e 43 A PO ATL i 12 1) S
WL FT T %6, 24 LIBOR @i FHRAN 77 XA AT 1506, B R I7 A2k
2% 70, PIERAETEZE AN SR 7 AT IR G T AR ATLAL) B8 A2 1R 320 B 2 1]
At 5 H BRI SR G R R 2R IR S R R, It 4 ik T 37 R R A2 Ak )
#, KEZHANIEER RA R RS EA R, ST EZRETM, 7
WA b FEOB A S IR AR B R T b 3 I e AR

JE[E (ERhnR) 2013 4 7 HiRiEfR . B (Hogg) HFREHZ 1o
tRiER LIBOR HIE BB 4 A1 2032 BRZZ 53 4 ] (NYSE Euronext) , BEOREA1E
FO T LIBOR HYEFERL, AT SCHEAS F0) [ bR Rl fr, - [RINF7K A LIBOR
C& 2 — N EERIEGREERE, B RIRMERE IS (E—F % FCA &N
MSTIHEE AT, AL BRAE 5 iR 28 P IR A w] SEPRE B LIBOR, % [El /MY
#)A1/A 7 Rate Validation Services #EALHEFIAR 55 S 45

EEFHM AR BUES S 815 DL & s 45 5 10 F N5 T,
FIFT R AT BILA R AT 5 BB Rl T A 450238 0T, AT/ N Rt R AECCE . SRICAE AN
SRt EZR N FK, HEH “IBOR AR (IBOR+) 7, & —RIIAIETY
Z 5FGEHN . 2 E AR, JREEER R IRER T S E R R
o WALBABERAT L3 Dudley KR ZY & IBOR 1% X AR _HARAT Rl ot A5 =X
(284, BAEARA 5T MIAE 55 (observable transactions) 'Z%BE & . 2014 4F 3
H, &ifa e e CayuE RIAT AR 2B, KRG Z G
FIZ . —J7HINRIA 1IBOR FIHADIE TR REAT R BT A I SR 2, i
S L i e e 22 b RS A, AAE SRR AN« SRAD IR « HRARAT I1E P XU i
AT B SRAFHC S Rk 53 Al SR IR A o o — 7 1, R T XU 1 R AR TR 2,
WA Sy CRERRATAEMAE 5D Hhoek 3 5 AR AT 5 A XU 1 e XU ) 22

(risk-free) BRI MG AIZ (near risk-free) JEHEMFE . Hlhn, OIS FHE K
ANFEHARAT A 42 () A B R A 27 R . AL BRABARAT 3% Dudley R >CRF
Foreign Exchange Committee (FXC)AI Treasury Market Practices Group (TMPG)#f
FEAE & B g, ATl e 5 A B A SR AE R SR e, AR E . HLA 6T
F1 MBS 147,




. e EEE R

b5 E ST TG N T E R FIRIR TR, T &AM
SERIMEAA AR B P . RE LIBOR #HMATAEMSE, AN HUMITFIE 212
LIBOR. SHIBOR %5 &x il L HETF & & k™= it o 25 6] o 45 ik 5 48y SR ) 22
JE7N, RLXTIR SRk, B = rh ST CBRIEE ML A MNP
LIRTI ARSI 0 — R, A TR EAEREN L, EFEAELLT =
A7 T HEE 56 3 R I 1) 4 il s

— 2 ML b 5R Ak S Al R HE BT RE 77, A K SE LA B B
ST EARIE S E N, 3D R AT S TN R 5 B 4 A S T R A . R
BRI AR SRR AT BB AN A SR A 2 S e, 4
RUALA . EHARA LIS KT S 5 H BAMEMKE . SR JFESr L
N5, RN AR ETHN SRR b, Bl — D AR TR . R
A B0 5 JE] B 1

TRBEHEEE SRR R R TR, XA DTS A R () )
BRI HGH, XIRIZ g7 (FRREREY). SHIBOR. 6 EIEFIZ, $¥K
SRR E A a2 SR e bR I B UHEEER IR AN R Y, AR ] AR Sy
FHER AR R EX SIS E . WEAEH . HH &% L, B sesifE
Fabr N 78 1505 FHAC &« HI BRI AE 5 25 = BA8 5 J7 RN 5 B IR 454, IF
R HRE N TG AWIR I, e TR R, e &K 14E7E
BEFE BN 7 b BT A RS R A N I 2 R R . TR PR AR O
3. BN RIS ST, A BT 48 X 2 4 L =S [

=R ERR R FET SNSRI S5 . FRE I — LS LR
S T VE N ERAT I A e DRI 55 o« N ERARAT T REXHZ: N 4 Rl LAG) F 4% B
TEVTAY, B T3 B AL S Al R A 1 77 5K, BE v st 75 vk N & R
e ae e T B RbrdE, 5] S EmyU s B 3@ 08710 B ZEA4E
RN GRS RS, AlERE R AT DAY K H SR ERIERE, &
5 R FEAL A7 A 2 TR R T 340 T HALENE 5, AL i Esh & 2 T HiE
2 5 SHIBOR MG IERFI R (LPR) I3 4MR A, #E— ST e it



[1]
(2]
(3]
[4]

(5]

(6]

[7]

(8]
(9]

[10]
[11]

[12]

S 3k

M, 2009, EErEREHLRERD LR, ChEKEME) 28 10 B,

W E N RERAT, 2014, (TR MEBCGERED , www.pbc.gov.cn

E PRt MIESEAHL AMF) , 2014, (EBRemifaemsE) , www.imf.org

Dennis Kuo, David Skeie, James Vickery, June 2012, “A comparison of LIBOR to other
measures of bank borrowing Costs ” , Preliminary draft,
http://www.newyorkfed.org/research/economists/vickery/LiborKSV_staff webpage.pdf
David Hou and David Skeie, March 2014, “LIBOR: Origins, Economics, Crisis, Scandal,
and Reform 7 , Federal Reserve Bank of New York Staff Reports, no. 667.
http://www.newyorkfed.org/research/staff_reports/sr667.pdf

BIS, 2013, “Towards Better Reference Rate Practices a Central Bank Prospect” ,
www.bis.org/publ/othp19.pdf.

Federal Reserve System, September 4, 2014, “Reforming U.S. Dollar LIBOR: The Path
Forward ”, Remarks by Powell at the Money Marketeers of New York University.

FSB, 22 July 2014, “Reforming Major Interest Rate Benchmarks”.

IOSCO, 2013, “Principles for  Financial Benchmarks (final  report)”,
www.fsa.go.jp/inter/ios/20130718-1/03.pdf.

I0SCO, 2014, “Principles for Financial Benchmarks™.

M. Wheatley, 2012, “The Wheatley Review Of LIBOR (final report)”,
http://cdn.hmtreasury.gov.uk/wheatley review_IIBOR_finalreport_280912.pdf.

William C. Dudley, October 2, 2014, “Restoring Confidence in Reference Rates™, Remarks
at the Salomon Center for the Study of Financial Institutions, New York University Stern

School of Business, New York City



(TAER3Y Bx

FE5 Ty =3
2014 565 15 BURFZRAL SHLH B AR g, FLk
Hh ] ) 28 Ao 38 TR B RK B A —— 3L T S
Vavant —1 N Ez
U255 o ppT A A, ik, WA
7 S R AG  R 5 32R Y
2014 4F 2 3 2 J\Eﬁ A) 16 S B AT RO 2R 51 R S 1 T
EMIPES
e G EEEE G B LA M I R o
2014 4 . =
TS e i
Gl | R, 25E.
201445555 FE LA SRGHEFRMERTIR AT L
| N i
2014 65 HEESERESRZNAFHKATER RER . FAR. kT
201475 SO RIEUR AT E A LR, iR, Gk
L B FR T 3 ROREN A [E BR UK ) R . s
2014 4FEH 8= Wi SRk . Wikt
e CREIEU A G ) R R A B A% 4R .
2014 9 . i
FEOT s TR
2014 4E5 10 . s Xk, B4
2015 ] 77 W 22 355 T . ‘
o FrEEREFTIN . 2gka Bkt

2015 5 15

12038 BRI EE 5 18

A AEE XK

FEHEEE PSR TR R AR,

2015 58 25 o [ e Rl R e IR S SHIERT AT Aeis . T
2015 4E55 3 %5 RN TL M ARSI KA 7 TABFE HHbeT

2015 5 45

IR IV 7 it AT 2 3 Y 2 g 3 K ST AIE
Wt

T 5 B A SRR

2015 555

oxof e [ it 3 B B AK 4R Fm I 0E 7T

Marlene Amstad  HF¥K.
o

L AL I 1) Py B 7R f om0 Jee 28 K% o H

2015 5 6 5 i KT, ARER
2015 FFE 75 MR E SO S RA R GO 4Rl TAE/NA
2015 5 85 I [E B4 b 3 o X O USR8 T I

10



