Alternative Reference Rates Committee (ARRC)

Minutes for the June 12, 2017 Meeting via Telephone

1) The ARRC discussed the statement issued by the Federal Reserve Bank of New York on May 24,
2017, regarding the publication of overnight Treasury repo rates. In particular, the ARRC noted
that the rate described as a broad Treasuries financing rate planned to include cleared bilateral
repo transactions and exclude Federal Reserve open market operations. The ARRC agreed that it
would consider the broad Treasuries financing rate as its preferred secured overnight repo rate
option alongside the unsecured Overnight Bank Funding Rate in its upcoming vote to identify
the rate that the ARRC believes represents best practice for use in certain new U.S. dollar
derivatives and other financial contracts.

2) The ARRC discussed preparations for its upcoming meetings on June 16 and June 22. The ARRC
agreed to voting procedures for June 22 and discussed the information that it wished to convey
in the press release associated with the June 22 rate selection.

3) The ARRC discussed its next steps. Of note, the ARRC agreed to work closely with its Advisory
Group to refine its paced transition plan, and to postpone its roundtable with potential
providers of financial infrastructure and technology systems until later in the year.


https://www.newyorkfed.org/markets/opolicy/operating_policy_170524a
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