
Meeting Between Staff of the Federal Reserve Board and the Association of Financial 
Guaranty Insurers 

July 14, 2015 
 
Participants: Adam Trost, Kevin Littler, SoRelle Peat, and Dafina Stewart (Federal Reserve 

Board) 
  

Bruce Stern, Adam Bergonzi, and Carolyn Walsh (Association of Financial 
Guaranty Insurers) 

 
Summary: Staff of the Federal Reserve Board met with representatives of the Association of 
Financial Guaranty Insurers to discuss the proposed rule to amend the Liquidity Coverage Ratio 
rule to include certain U.S. general obligation municipal securities as high-quality liquid assets 
(HQLA).  Specifically, representatives of the Association of Financial Guaranty Insurers 
discussed the proposed exclusion of insured municipal securities from HQLA.  A presentation 
provided by the Association of Financial Guaranty Insurers that describes these issues in greater 
detail is attached.  
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