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Study Group on Risk-Free Reference Rates 

Minutes for the July 29, 2015 Meeting 

4:30 – 5:30 PM 

(Meeting Room in the Bank of Japan) 

 

Summary 

1. Members approved the minutes of the June 25, 2015 meeting. They also approved to publish the 

minutes on the Bank of Japan's web site. 

2. The Secretariat provided an update on recent developments of international discussions about 

risk-free reference rates. 

3. The Secretariat reported the results of the questionnaire on the members' views conducted after 

the previous meeting. It was reported that among the three leading candidates (uncollateralized 

overnight call rate, OIS rate, and GC repo rate), the largest number of members favored the 

uncollateralized overnight call rate as a risk-free reference rate, though some supported the other 

candidates. It was also reported that the members pointed out a number of challenges for 

introducing and utilizing each candidate as a risk-free reference rate. After the report by the 

Secretariat, members exchanged views on the survey results. 

4. The Chair proposed that from the next meeting, the Study Group would review issues that were 

revealed from the survey results for each of the candidates. Members agreed to this proposal. 

5. The Chair announced that the next meeting would be held in mid-September.  

Views Provided by Group Members 

1. When the Study Group reviews challenges in introducing and utilizing risk-free reference rates 

in the subsequent meetings, it will be important to clarify how they would be used in financial 

contracts and products. In addition, the Study Group should consider the risk-free rates by 

reviewing the processes in other jurisdictions, because it is desirable that risk-free reference rates 

of major currencies be the same kind. The easiness of calculating the rates should also be taken 

into account. 

2. In order to smoothly proceed with the discussions for introducing and utilizing risk-free 

reference rates, the Study Group should reach out to end users and stakeholders. 
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