I— sunnazren | JECE

PELIBORBEE I TIE Z N u)iH

HEEE
¢ HX @

= His B~ R LIBORBRZ A= 12 < fH
&\ * LIBORZ /1A e

— ~ {A[FHLIBOR ? — ~ The Wheatley Review of LIBOR

~ ~ EE4LIBOREFE () <l B i e
% ~ LIBOR#EZE &) RE A

—~ R&HEfd & A

- mpE T RiESE R

() AERURE 7 B I R =2 i ~ e

O MHEECE &

fl

= Hi

PHIC20074F £ 20084F .2 Rl fE i - STt L EREN - HBEFEAN
—iMe » BEi o TN RSB EERE e < e —  HEEEREN - E
TSR L RS - R E SRR R —F R - i - MBS
BEA K A0SR B - ARIM > MR IMELZHIR) - BAEZ BN - BEE e —H
FEA o 20081 2E 7 MR T [EZE 7 ZOF]3E(The London Inter-Bank Offered Rate, LT fiff
mLIBOR)&ﬁféﬁ,ﬁiﬁzzo13£|£l:1:l/729H:m%ﬁg%f;’éﬁ%%(foreign exchange scandal)bz# %

RS SBIFE B B R AT AR  EEERE  BE - EECEEK

T IR BRERRET ~ REAREKRE LB BERBITREMEAL - BB XEa3t S

*EEE
B 52 P AA £ HE

1178 W 8) & 35 A Judicial Aspirations 40



w1 B # PELIBORBEA IR IR T3 2 N AR

FOMERRTRBRERAR CLHESRTE) & EEE - LEBIEHE RS
HES - ASCRIELIBORBRZEFGE - M i LIBORZ &R EP it - HX
BT G AR I — IR A R B 5 ZHHBASCE - Rl FlAEAHRAEL D -

&l ~ LIBORZAT#H

— ~ {a[ZHLIBOR ?

LIBOR{RAAUSRITRHAG I L (S EFR B —E 5t E (FRil ) FrEf s
FHERR - I —FREFRIGERRSEAF G (BEHEEL ~ 3270 ~ %85 - HE
DUK BTG ) AR TEEEAREHH - RHA L B ERREEERER
FEHEREANRZ2E - MREZEZ 25 H » REHBSRESATG 2% EEE
(Notional Value)H: 2 B 5E#350Jk £ 42 -

.~ EALIBOREFE

LIBOR D1 {95 B #7777 & (British Bankers’ Association, DL T ffif§BBA).~ & &°
FirflE - A ERELIBORZE Z #8F - HAETRHRLIBORZEEH H201442 51 HEC B H
the Intercontinental Exchange Benchmark Administration Limited (DA T E5fHICE)fT 23 -
I LIBORFE FICE LIBOR* « LIBORZE ARy (LUNLABESS Ryl )« 18 E8R1T
(Contributor Bank)& £ 3% FLAE %0 27/ 1745 (Interbank Market){ {82 4.2 £
% NE—EFH L IERET (M) 220 £ICE » ICERIRKF S 3R1T IR A BRIk
RGERIRIEFF RS > ARRAIBRETS (Red ) Bdrga(d (R{E4(E) & - FLIEEBPEE
APEHENR - FERAEREZER (Thomson Reuters)jA & H LA 11RF457) (iR
B -

1 Seumas Miller, ‘The corruption of financial benchmarks: financial markets, collective goods and institutional
purposes’(2014) 8(2) LFMR 155, 156

2 Ben Freese and Johanna Kassel,‘Understanding Libor’Financial Times (London, 28 February 2013) <http://www.
ft.com/cms/s/2/d686dfb0-d27a-11e1-8700-00144feabdc0.html#axzz3vfjSVRAT> accessed 30 December 2015

3 HM Treasury, ‘The Wheatley Review of LIBOR: Final Report’(September 2012) <https://www.gov.uk/
government/uploads/system/uploads/attachment data/file/191762/wheatley review_libor_finalreport 280912.pdf
> accessed11 December 2015

4 Philip Stafford,‘Intercontinental Exchange to take over running Libor benchmark’Financial Times (London, 17
January 2014) < http://www.ft.com/cms/s/0/dd60b84c-7f6¢c-11e3-94d2-00144feabdc0.html#axzz3v{j]SVRAT>
accessed 30 December 2015

5 b3 it fLibor= 142 » 14 4% B ICE#4g:5 <https://www.theice.com/iba/libor> °

£1178 W 8) & 35 A Judicial Aspirations 41



r@ xpnazrin | L

— ~ RE#D
LIBOR#fit 22 5 20084 fE IR 3% » HF T4 1°

RFfE =g

200844 F 73 B D FE R SR TR 01T R A — B2 e 3 R 17 (Barclays Bank Ple. )& & 1541
Frisl 2 FIRIEBEE -

2008425 H 3 B Gl O SR TR A 4317 28 25 S0 9 B A% B SR 1T (Bank Of England) =745

7 | HMILIBOR:Z B {E R -

20085E12H 3 | BBAZEAH BALIBOR E e frie 2 d 7 2

20104 B[] <2 Ffl iR %5 J&) (Financial Services Authority, DL N FHFSA)RHE A 5 AR 1T
S HAMIRIT 2 A -

201266615 B v R SR T e B K SE B EE MR R DU SE S ME ST E T E TR - HE W KR T
#{7HBob Diamond z [ Marcus AgiusX|[#3H 75 e
I WS IR TTEBE(UBS AG)EELIE S 15E 28188 > HER A EE

20124E12 51 | (Department of Justice) /R EEFFFA {7 FiIUBS%A 55 & Tom Hayes JzRoger Darin » [it;
R E R BFRLIBORIRAEZE 2 1]

201342 H {13 ERIE R $R1T(Royal Bank of Scotland);& iz LA6(E 1 {T2{H B TTEE: -

201349 H {13 B IESE SR E(ICAP) E R DS(TTEE TR E -

2013410 A fi B & {E#R1T (Rabobank Group)Eil Sl ~ S5 K HAh B 22 .2 FE HERA LL1O(E

o N -

TCIFEEE AR
BUEE &R B B8 K IRTT - HETEHIE{T(Citigroup) ~ EER K@ EE

2013412543 |(JPMorgan Chase) ~ {EE & #11T(Deutsche Bank) ~ RBS LK i B B 2 4R 17
(Société Générale) » JiE DL#23 (85642 S8R -

rovatprp g | P TS TAEB(Lioyds Bank Ple, LB ES T #7062 (LR i
Y5 i AR #E FE 5 (deferred prosecution)Z 17735 ©

201544 H EERIRTEREL2SEES 2 1R -

201548 H Tom Hayes % B Southwark & 52 % e iz LA 144545 BHAEH] -

20154E12H | Tom Hayes 3o =3 ARk » f&W0H Ry 1 1HAEA HAGE] -

6 b — kA& 3% g Editorial, ‘Tracking the Libor Scandal’ The New York Times (New York, 3 August
2015)<http://www.nytimes.com/interactive/2015/04/23/business/dealbook/db-libor-timeline.html?
r=0#/#time370_10904>accessed 9 January 2016 % David Cutler and Kirstin Ridley, ‘Timeline: How the Libor
scandal unfolded” Thomson Reuters (London, 6 February 2013) <http://www.reuters.com/article/us-libor-rbs-
scandal-idUSBRE9150TB20130206> accessed 9 January 2016

£1178 W) &) & 35 A Judicial Aspirations 42



{ELIBOR¥E R IR T < 2N AT

HiTBA AR Bl P E R R BB B B AR — 8RB DW K185 KA B Rl LA
F35(EE 5 & WA AME N ERZ > HEE R R ER -
)]

R 2 R E BRI USSR AR 2 B~ DEIRREERIZR » B ILED
7 > EEIHIHZIOIEEEEEE Donald R. Cressey T2 H1 2 Sk = 42 5w (Fraud Triangle)—
BRI R st o NEATS A HE R AR E R # & (Opportunity) - B /]
(Pressure) DL K &7 {l(Rationalization) » Hrf - FrEBEEE T ATRESR A ~ AMERIZE - FEA
AR ~ &L &FEEE - GHATE - REBERHFE L - w&HEL - MEiF -
i IRAME S - R AR R R TR 2 B — o iR A LIBOR
Z o BB ERIT AR 5 B FR ZHR At LIBOR ? HEB A F -
() FERBE T B R 2

AR AT - LIBOR AT AH BE < Bl s .2 58 5 (44 B I L E#350 k£ » Hrp o
FTAE MRl LTS L& o (KL > BIALIBORZ EiHE - HARE BRI S 4 Rl b
ZEWERI R B A S B N B R -
O MEEE s EE

1E20084F 2 S RlfE it - SRR RHERERR LR FE R L B E )
JBERR > EEA N AZELIBORTEEE - ZALIBORE X &5EER » TS KR K
FEHREAE R B AE R R E A 2 vTRelE - B T E R IR EsN o
BERGNGHRERSME R EE R > Kt —REOB I — IR H 4 B
Z—IO/“ o

T 0B A IRA ST R ARk RS B M BB A B 5 R Z B, 0 A g LR
H $1Mp 2 A %# > 3 AJovi Juan and David Enrich, ‘Libor: the Spider Network’ The Wall Street Journal
(New York, 20 May 2015) <http://graphics.wsj.com/libor-network/#item=DB> accessed 7 January 2016
8 Donald R. Cressey, Other People’s Money: A Study in the Social Psychology of Embezzlement (Wadsworth
Publishing Company 1972)
9 Mary-Jo Kranacher, Richard A. Riley, Jr., Joseph T. Wells, Financial Accounting and Fraud Examination (Wiley
Corporate F&A 2010) 13
10 John Carney, ‘How to Manipulate Libor Rates?” (CNBC, 10 July 2012) <http://www.cnbc.com/id/48136843>
accessed 9 January 2016

11 Vasudev, P. M. and Rodriguez Guerrero, Diriana,” Corporate Governance in Banks — A View Through the LIBOR
Lens’ (July 22 2013) Journal of Banking Regulation. Available at SSRN:http://ssrn.com/abstract=2270139 or
http://dx.doi.org/10.2139/ssrn.2270139

£1178 W) &) (& 35 A Judicial Aspirations 43



ROEETTEEVTTR] ¢

Bt~ DB LIBORMEZ A 1% < HHBA

— ~ The Wheatley Review of LIBOR

FELIBORER Z 2 Wi A 158 2 1% > S Bl BUR F5 K & 7 <8 Bl IR 5 = & AT K Martin
Wheatleyih [t — 88238 48 2 sk DR AHBR R IR B M R - KB — 3 s - WA
BRI TS A FIAEEE 1 HER B T
() <Rl P I [

PE RS E(E A (Approved Person) ‘{25, #2244 T EE(Controlled Functions)'®.”
# [B R R A B FELIBOR Z T RESNE B A FEHIME D RE < FHE - B BEER 15 DU (R It 55
RIS B o WAL HEE N RES 7 & o B <2 Rl AR 15 fey o 3 12 B2 5K (fit and proper test)
SN FHAEERARIEFIEER > SRIRG RS LUE LI TEGEET' - Martin Wheatley
P EEBRAIILZBIE > SRR m RS A\ B S I - B e R R A
F L MIREFE NE R S LIBORMBA IR X BB BT Ry L 2 H 1 il > WIRFRERE L2
THERSIRIT NG - EES UL EilR -
&) REELH M

RIRy e (BHERER ) (& a5 A ik O el R A SR S YR (A ~ FR 9~ ISR
(Benchmark),Z #ift - SEARZE ¥ iROAHBR LA B 0F < [E B e BE S LU B - (ELIL R

12 R T 3 BARAT K 2 8] 16 B SR ARSI 0 b — R F i &85 5]
(JossBBAME /) 7 AAS 3 it R T 3k 25 2 245 ) ~ R ESATE
A 14T % A 5 o 2F A HM Treasury (n 3) 8-9

13 HM Treasury (n 3) 11-13

14 4% 4% fx 2 (approved persons){4 45 78 48 3% 4 13 VA EHL 6] 1 7 B (regulated activities)2 2 3] (authorized firms)
W0 BB A RRIE A EZ A CEREEME AR FosE 152 k) « sb— L
& 451 F A& (fit and proper test) ~ 47 %4 4E A (Statement of Principle and Code of Practice)2 %K » H
B IRATAT A 5 2R AR M 2 EIA S h 34 (Form D) » 40 N 235 % A, (https://www.the-fca.org.uk/approved-
persons?field fcasf sector tid=286) accessed 7 January 2016

15 J7 %)M 7 48 (controlled functions)i® 5 ¥ g {8 & %) Aw A B 2L 0 & P 5 48 L ¥y (customer function)¥ii & K 3%
% 7y L) (Significant Influence Functions) » 347 5 » 2 8l X HAT R ~ B 5\ 8] SEAE ML 3 % ~ 0k
BRI B F G Gl A -

16 H 25 KAF s F F By e SIS R S0 & Rk Byt SRR R A AR S -

17 B &7 B8 2 #) M 7% B (controlled functions)x 7] & &k H Martin Wheatley % £ 3% » i H it — 5 3% R IR
ALIBOR Z fif A 2k ¥E 35 #Z(benchmark) % 3% 32 i1 4 22 ) 48 49 A » 35 % A, (https://www.the-fca.org.uk/
approved-persons/controlled-functions?field _fcasf sector=286&field fcasf page category=unset) accessed 7
January 2016

18 [ 7 3% B 7 3778 ) 7% %] (Market Abuse Regime) » £ B, %5 7 # 14 #L 52 22000 F = 4 fk R A 91 7 35 0%
(Financial Services and Market Act 2000) 55 11844 » H o 61,2 N4 3L 5 ~ 3Rt T35 F T4 70 o 2509 30
2 0 P43 5 (Insider Dealing) % 21993 4] %5 iE & 7% (Criminal Justice Act 1993) 7 ju A #1485 » 2% 30
4~ R BME R R A20124 2 4 kIR Fs & (Financial Services Act 2012) 55 8914 & 49044 o

Yt LIBORAA Bl i 4] ~ Mk ] 3 2
FHE WA TR B

—\:@4‘

£1178 W &) (& 35 A Judicial Aspirations 44



* {ELIBOR¥E R IR T < N AR

WEINEEA L AE - Rt — R A S R A A BALIBOR . $E 3R BRR 8 M & AT
By B AT FH R R %0 .
& BB

I — S R AR - FE R AR S BIsR T I & H R LIBOR ZEH TS X T 5
— B (FRreltE o SR R B B ERTT T M%)~ SR ARIAREERRR ~ &
B ESE BERE™ » DU AR SR E R (AN FEZZ LIBORTT Ry 2 B
TE W B A A G TR S B T 5 T SR A R s ~ HIET R BRTTRFEIETT R ER] (AE
T HSRATRIEA] ~ FER Z NEREH R BCR ~ flskE S ) DURERNENGE
A
T R

fEMartin Wheatley 2 HiFBH#E & % > FHBIER S INLMEE (AIASCHTEEL7 R 18
AVRsE R ) - LR IRIT S8 RE B IE G HE VL IE A RNGHE S - AR > 18
2013 AL INE T ERME MR A SGE— D TR FE B R IR TEZE L -

201356 H12H » Sl <2 il Al 765 Jeg A8 EH e B2 1T 360 12 A/ 137 355 4 i e 2 e BRI 4
SRERY > SEEEWRBNEZERME > O LSR5 % S ## (Financial
Market Supervisory Authority)* ~ 75 &< & 3 &) (Monetary Authority)® - £ 5 515 H
(Department of Justice)Z > T k2 S RlEERE 1 & £ B $R1T(Bank of America) ~ I &
FR1TEEE|(UBS AG) ~ #1154 EHEE1T(Royal Bank of Scotland) ~ E2fRE A 5@ (JPMorgan Chase) ~
EMf(Citigroup) ~ EL 5 A& IR T (Barclays Bank Ple.)3s » 20155 H {1k > L6 AERTTHIE
SHERERESOEES™ -

I

19 HM Treasury (n 3) 15

20 B AT AR F 2 T L 0 ARB i H 0 Bab20124F 2 4 sk Bk (Financial Services Act 2012) 491
e ARRES 5 I & o T 3 R R 4R 35,35 4~ (Directive on criminal sanctions for market abuse) & 4~
gk 37 T L7 A % 2 ik (Markets in Financial Instruments IT) 7 & 24 #8 J&E 2 15 iE o

21 JwdTArik » B AT HZALIBORZ 4 22 A 7 02014482 A 1 8 #e & 5t g ICEPT £ 22 -

22 HM Treasury (n 3) 21-25

23 Daniel Schéfer and Alice Ross, UK regulator investigates FX rates trade’Financial Times (London, 12 June
2013) < http://www.ft.com/cms/s/0/84c9664c-d338-11e2-b3{f-00144feab7de.html> accessed 30 December 2015

24 Caroline Binham, John Aglionby and Megan Murphy, ‘Switzerland’s financial regulator launches foreign
exchange probe’ Financial Times (London, 4 October 2013) < http://www.ft.com/cms/s/0/af9a8778-2cdb-11e3-
8281-00144feab7de.html#axzz3x11x2xOM> accessed 30 December 2015

25 Daniel Schafer and Josh Noble, ‘HK watchdog joins global forex probe’ Financial Times (London, 16 October
2013) <http://app.ft.com/cms/s/80c7ea68-364e-11e3-8ae3-00144feab7de> accessed 30 December 2015

26 Gina Chon, Caroline Binham and Laura Noonan, ‘Six banks fined $5.6bn over rigging of foreign exchange
markets’ Financial Times (London, 21 May 2015) <http://app.ft.com/cms/s/23fa681c-fe73-11e4-be9t-
00144feabdc0.html> accessed 30 December 2015

£1178 W) &) (& 35 A Judicial Aspirations 45



ROEETTEEVTTR] ¢

BRI A R BB R B E R —R - KM ERIRE - fREsEis SRk
Fr o BE Lt & KRB BUR fe R B RE SR A5 L - SRR 38 A4 BET A HAMNEREL (AR
BE b R - ARIRTTIREEANE - THESERHE AL » HRNAFRNGHE S
Tz BB - B ERBELIN 8 - B B - R EIRTT EE
RROL T SRITIE B HEZ: B @ (Banking Standard Board)” - /£ il A » £ B & (£2012
T H RS T $R1TIEHEZS £ 7 (Parliamentary Commission on Banking Standards)® » 3ifi A
201347 H 34 HH— {3 #i s " Changing banking for good | * » FIfA {7} ¥ .2 FE BRI
LR MR > EA T LUNETRIHIRE - i SRR 20164E3 H (3L IE =0T -
BFE 5 & E I(The Senior Managers Regime) ~ Y58 (The Certification Regime)
K 7 R HE RI| Bl 45 2555 (Conduct rules and associated notification requirements)® o

{t ~ s

RTTE R —BEZE Rk — KA ZQE IR Kl & LTS Al sk
o RITREREABERE L B CEHERR) ~ g E-EEAEES - © AERZi
{2 > 2RI > ATEA > (E20074E 22008 /G < 34 > —H 2RI AYLIBORIME
Gt s o it g AR EEEECARNIERE - IRTTSEE I — N5 - B8
NGy o R - ERERFFA(E  IEEZRCEES - W EnR B E U2 A FREL S
PELISMEFE BB B » BRI E EGREH 2 - SEIE— T R HE I
FHLZ BRI R R L B

1

27 b —F R 43k % B e AT AT HEABAT R TRBAT R AR o (h B H 0 & —RAMAE > EHETHT
HEBATIN > LB EAEATER LR (R RERTN RS ZE B TiEITHE - £2015412
Aoy > ESURARAT ~ AT ~ BIRAEARAT ~ TRATARAT ~ FILABARAT ~ BARSRAT ~ TR AT AR 38
ABATHR I E R P FEZ &R RE) -

28 M h— & B @2 F N4 0 35 % B<http://www.parliament.uk/bankingstandards> accessed 30 December
2015

29 Available at <http://www.publications.parliament.uk/pa/jt201314/jtselect/jtpcbs/27/2702. htm>

30 HM Treasury, ‘Senior Managers and Certification Regime: extension to all FSMA authorized persons’(October
2015) < https://www.gov.uk/government/uploads/system/uploads/attachment data/file/468328/SMCR _policy
paper_final 15102015.pdf> accessed11 December 2015

£1178 W) &) & 35 A Judicial Aspirations 46



