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" In hillions of local currency units; daily data for the ECE and the Bank of England, weekly averages of daily
amounts outstanding for the Federal Reserve = Inper cent.  ° For the Federal Reserve, primary credit; for the
ECB, marginal lending facility; for the Bank of England, lending facility.

Sources: Bank of England; ECE; Federal Reserve; Bloomberg; Datastream.
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B 6: 3 * # LIBOR-0IS f]5 £ jE&2 1 & & {74575
Three-month Libor-OIS spread and major central bank actions'

In basis points

L (@ (h)
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ao
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(c)] |(d) -
. e [ e U5 cliollzr

(@) [} — Euro _

— Pound Sterling
Aug 07 Sep 07 Oet 07 Mow OF Dec O7 Jan 08 Felb 08 Mar 08 Apr 08 May 03

" Three-month Libor minus three-month ovemight index swap (Q13) rates. The shaded area is the three-month
period during which the confracts span the year-end. The vertical lines indicate (3) 9 August 2007, onset of the
wrmoeil; (k) 22 August, ECE announcement of the first supplementary longer-term refinancing operation;
(c) 13 September, BoE supply of additional reserves; (d) 18 September, FOMC 50 basis point rate cut;
(e) 12 December, first joint announcement of coordinated central bank actions; (f) 17 December, ECB
announcement of an extracrdinary two-week tender for its main refinancing operation; {q) 11 March 2008, second
joint announcement of coordinated central bank actions; and (h) 21 April, BoE Special Liquidity Scheme
announcement.

Source” Bloomberg.
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