Minutes of the 174tk Meeting
of the Tokyo Foreign Exchange Market Committee

(TFEMC)

Time and date of the meeting: 13:00-15:00 July 234, 2014

Venue: Bank of Japan
Chairperson: Mr. Akira Hoshino
Vice-Chairperson: Mzr. Tomoo Onishi
Vice-Chairperson: Mzr. Koichi Takenaka
Secretary: Ms. Yuko Kawai

Attending committee members: 20

1. Activities of Sub-Committees

1. Sub-Committee on Committee Steering

Mr. Hoshino, Member of the Committee, reported that the
Sub-Committee discussed the agenda for today's plenary, including a report on

the activities of Sub-Committees.

2. Sub-Committee on Code of Conduct

Mr. Onishi, Chairperson of the Sub-Committee, reported that the
working group for revising the Code of Conduct would enter into discussions
after creating a basis for discussion by taking account of the overseas

discussions.

II. Release of the Consultation Paper by the FSB/FXBG

Ms. Kawai, Secretary of the Committee, explained the release of the

consultation paper on foreign exchange benchmarks by the FSB/FXBG.

III. Enhancement of Communication with Buy-Side Market Participants

Mr. Hoshino, Chairperson of the Committee, explained that the
Committee would have ad-hoc meetings with buy-side market participants, and

for that purpose, the Committee would select the participants and agendas.



IV. Turnover Survey of Tokyvo Foreign Exchange Market

Ms. Kawai, Secretary of the Committee, reported the results of the
Turnover Survey of Tokyo Foreign Exchange Market (April 2014). The
Committee approved that the results would be released on July 28 after
receiving final confirmation from the Sub-Committee on Market Research on
July 24.

V. Others

In a study session following the plenary, Mr. Miyazaki, Member of the
Committee, made a presentation on the CLS settlement Survey.
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