





Fed Policy Actions

Financial Turmoil Timeline (March 2008-May 2008)

11-Mar

Term Securities
Lending Facility

(TSLF) is
introduced
and swap
lines with the
ECBand SNB
are increased

16-Mar
The spread
between
the primary
credit rate
and target
fed funds
rate is cut
to 25 bp

14-Mar
Fed approv-
es purchase
of Bear

16-Mar
Primary
Dealer
Credit
Facility
(PDCF) is
created

18-Mar
Target fed
funds rate
is lowered
75 bpto

2-May

TSLF eligible
collateral
expands to
include AAA
rated ABS

- 2-May
TAF and
swap lines

Stearns by 2 30-Apr increase

JPMorgan Target fed

funds rate

is lowered

25 bp to 2%
— ]
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14-Mar

Bear Stearns

receives 24-Mar

emergency JPMorgan'’s

lending from purchase price

the Fed via for Bear Stearns

JPMorgan increases to
16-Mar $10/share

13-Mar JPMorgan

Bear Stearns announces

reports a it will purchase

$15b (88%) Bear Stearns for

dropin $2 per share

liquid assets
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7-Mar

SEC proposes

aban on

naked short

selling 19-Mar
Fannie Mae
and Freddie
Mac capital
requirements
are eased to
allow for
increases in
lending

Market Events

Other Policy Actions

Click on any event for further information. This timeline is updated on the first of every month. If you encounter broken links or have other feedback, please email jeffrey.shrader@ny.frb.org.


http://www.federalreserve.gov/newsevents/press/monetary/20080311a.htm
http://www.federalreserve.gov/newsevents/press/monetary/20080314a.htm
http://www.federalreserve.gov/newsevents/press/monetary/20080316a.htm
http://www.federalreserve.gov/newsevents/press/monetary/20080316a.htm
http://www.federalreserve.gov/newsevents/press/monetary/20080318a.htm
http://www.federalreserve.gov/newsevents/press/monetary/20080430a.htm
http://www.federalreserve.gov/newsevents/press/monetary/20080502a.htm
http://www.federalreserve.gov/newsevents/press/monetary/20080502a.htm
http://online.wsj.com/article/SB120580201721743861.html?mod=hpp_us_inside_today
http://www.ft.com/cms/s/0/2814f4d0-f1fb-11dc-9b45-0000779fd2ac.html
http://www.ft.com/cms/s/0/e2206ed2-f380-11dc-b6bc-0000779fd2ac.html
http://www.ft.com/cms/s/0/35054692-f9a6-11dc-9b7c-000077b07658.html
http://www.sec.gov/news/press/2008/2008-38.htm
http://www.fhfa.gov/webfiles/2236/31908ofheofnfreinitiative.pdf

Financial Turmoil Timeline (June 2008-August 2008)
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< Bank of
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Mac at the 84—cti_ay TAF
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Click on any event for further information. This timeline is updated on the first of every month. If you encounter broken links or have other feedback, please email jeffrey.shrader@ny.frb.org.


http://www.federalreserve.gov/newsevents/press/orders/20080605a.htm
http://www.federalreserve.gov/newsevents/press/other/20080713a.htm
http://www.federalreserve.gov/newsevents/press/monetary/20080730a.htm
http://www.ft.com/cms/s/0/d36c447c-33b5-11dd-869b-0000779fd2ac,dwp_uuid=b6abe56e-d0c2-11dc-953a-0000779fd2ac.html
http://www.ft.com/cms/s/0/50a84d4c-3b99-11dd-9cb2-0000779fd2ac.html
http://www.npr.org/templates/story/story.php?storyId=92578023
http://www.fdic.gov/news/news/press/2008/pr08056.html
http://www.bloomberg.com/apps/news?pid=20602007&sid=aYYgljE2RnAQ&refer=rates

Fed Policy Actions

Market Events

Other Policy Actions

Financial Turmoil Timeline (September 2008 - November 2008)

26-Sep 8-Oct
18-Sep ECBandSNB ~ 29-Sep In conjunction
Swap lines swap lines 84-day TAF with cuts by
increased areincreased  allotments other central
by $180b by $10b and increased to banks, target
$3b,I bringing 1§75b, t(\j/vo rate lowered  13-Oct
total swap orward TAF to 1.5% Fed uncaps
16-Sep lineto $290b  auctions ECB, BoE P 14-0ct ~ 25-Nov
$85b loan — i 'sng. | Bankof
¢ . totalllr}g and SNB (s TALF established
%ll\éen o $150b intro- swap lines A 5-Nov i e
duced, and uncapped 20-0ct e collateralized by
24-Sep totalswap  7.0ct 12-Oct B Fed Funds reserve rate =
g New swap line doubled - commercial Wells rate cut 50 increases
Fed funds Ce s nes 1036200 paper Fargo’s 21-Oct bpto 1% [ 2o
red a an " opened Funding e ah Money Market Fed purchase of
= approve with Facility ; Investor Fund- i
maintained as bank Bankof | 29-Sep CPFF Wachovia e (Bl Gssel i
at 2% holdin i Fed agrees ( ) is approved ing Facility 29-Oct obligations begins
9 Australia, 15 brovide established (MMIFF) is USDISwab lines
companies - Sveriges (e established vap Ine
oA Citigroup | established with
Riksbank, |~ lig- | 6-Oct 9-Oct 16-Oct 22-Oct Brazil, Mexico
14-Sep 19-Sep Danmarks idi TAFi d Payment Tier | capital Rate paid (e 10-Nov 23-Nov
o AMLF National- | Uldity to LIS finter- definition P SR AlG loan is
Eligible collateral . aidin to provide of inter on excess Singapore for Fed agrees to
for TSLF and PDCF established| bank, and Wachovia | $900b of eston Fr?cals Sgttgck TEEEES $30b each restructured extend non-
expanded NBITELES purchase | funding over reserves urchased by | increases in coordination recourse loan
_I Bank ST begins reasury by 40 bp with US Treasury to Citigroup
L | & " | — — | |
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—  E——
|—I 15-Sep
12-Sep Bank of
Moody's America
and sgp purchases 16-Sep 29-Sep 23-Oct 30-Oct 23-Nov
threaten Merrill Systemic risk 14-Oct Alan Greenspan | Government Citigroup receives
to down- Lynch monkey exception 9large testifies before | datashowsa government
grade 15'se F“ard et 25-Sep allowsopen bankgsJ the House 0.3% decline assistance from
Lehman Lehmapn ”En K WaMu bank assistance TR Committee of in real US GDP Fed, FDIC, and
10-Sep reaks | closed to Wachovia g Government for Q3 2008 Treasury
filesfor  the buck’ capital .
Lehman i e by OTS - Oversight and
p bankruptcy — 3-0ct injection Ref
announces| [l G eform
$3.9b loss 5 15-Sep 17-Sep Wells Fargo " 28-Oct
in third §r7e0abe AIG debt More money makes v Consumer
quarter liquidity downgraded |market funds counter- confidence
fund by all three ~ [come under offer for hits lowest
major ratings [ pressure Wachovia point on
agencies | record
= g
Sep2 468 10 12 14 16 18 20 22 24 26 28 30 0ct2 4 6 8 10 12 14 16 18 20 22 24 26 28 30 Nov2 4 6 8 10 12 14 16 18 20 22 24 26 28 30
— ]
19-Sep —| 25-Sep
Treasury OTS and FDIC 3-Oct - 14-Oct 10-Nov
establishes | acquire Revised Treasury Chinese government
the money [ WaMu 29-Sep Treasury announces announces a 4 trillion
7-Sep market Treasury plan passes 8-Oct ;gsop capital yuan §$586b)kﬁscal
Fannie Mae guarantee bailout plan the House Central injection stimulus package
and Freddie program is voted ?llgvrs;%l‘;v:shes banks in plan 6-Nov
Mac are down in T England, L 14 European
placed in 19-Sep —1—19-Sep  the House raising FDIC Ch?na, G- ;Slgicrtsur o central
Federal Paulson SEC bans Insurance 543 Sweden, Teartar banks make
conserv- calls for short-selling limits to Switzerland, 3 e;? 0'9 coordinated
atorship government on 799 30-Sep $250,000 and the ECB ek rate cuts
plan to financial Ireland join the Fed ingtit fon
purchase stocks guarantees in cutting stitutions
troubled the deposits interest
assets from of the 6 rates
financial largest
institutions Irish banks

Click on any event for further information. This timeline is updated on the first of every month. If you encounter broken links or have other feedback, please email jeffrey.shrader@ny.frb.org.


http://www.federalreserve.gov/newsevents/press/monetary/20081008a.htm
http://www.federalreserve.gov/newsevents/press/monetary/20081014d.htm
http://www.federalreserve.gov/newsevents/press/monetary/20081013a.htm
http://www.federalreserve.gov/newsevents/press/orders/20081012a.htm
http://www.federalreserve.gov/newsevents/press/monetary/20081006a.htm
http://www.federalreserve.gov/newsevents/press/monetary/20081007c.htm
http://www.federalreserve.gov/newsevents/press/monetary/20080929a.htm
http://www.richmondfed.org/press_room/press_releases/banking/2008/wachovia_transaction_20080929.cfm
http://www.federalreserve.gov/newsevents/press/monetary/20080926a.htm
http://www.federalreserve.gov/newsevents/press/monetary/20080924a.htm
http://www.federalreserve.gov/newsevents/press/bcreg/20080921a.htm
http://www.federalreserve.gov/newsevents/press/monetary/20080919a.htm
http://www.federalreserve.gov/newsevents/press/monetary/20080918a.htm
http://www.newyorkfed.org/newsevents/news/markets/2008/an080929.html
http://www.federalreserve.gov/newsevents/press/monetary/20080916a.htm
http://www.federalreserve.gov/newsevents/press/monetary/20080914a.htm
http://www.ustreas.gov/press/releases/hp1209.htm
http://www.ft.com/cms/s/0/fcbcfd24-8e25-11dd-8089-0000779fd18c.html
http://www.fdic.gov/news/news/press/2008/pr08085a.html
http://www.ft.com/cms/s/0/55a8e210-85aa-11dd-a1ac-0000779fd18c.html
http://www.ft.com/cms/s/0/8bcf03ac-84e1-11dd-b148-0000779fd18c.html
http://www.ft.com/cms/s/0/0ba5fbd8-82a0-11dd-a019-000077b07658,dwp_uuid=11f94e6e-7e94-11dd-b1af-000077b07658.html
http://www.ft.com/cms/s/0/52098fa2-82e3-11dd-907e-000077b07658,dwp_uuid=11f94e6e-7e94-11dd-b1af-000077b07658.html
http://www.ft.com/cms/s/0/abaf3dee-834d-11dd-907e-000077b07658,dwp_uuid=11f94e6e-7e94-11dd-b1af-000077b07658.html
http://www.ft.com/cms/s/0/306f879c-812c-11dd-82dd-000077b07658.html
http://www.ft.com/cms/s/0/c4cb3b92-7f98-11dd-a3da-000077b07658.html
http://www.ustreas.gov/press/releases/hp1129.htm
http://www.ustreas.gov/press/releases/hp1147.htm
http://www.ustreas.gov/press/releases/hp1149.htm
http://www.sec.gov/news/press/2008/2008-211.htm
http://www.ft.com/cms/s/0/483ad64a-8e53-11dd-9b46-0000779fd18c.html
http://www.finance.gov.ie/documents/pressreleases/2008/blo11.pdf
http://banking.senate.gov/public/index.cfm?FuseAction=Newsroom.PressReleases&ContentRecord_id=a563feae-1717-4416-80a5-0a4aeaba195f&Region_id=&Issue_id=
http://www.federalreserve.gov/newsevents/press/monetary/20081008a.htm
http://www.ustreas.gov/press/releases/hp1209.htm
http://www.ustreas.gov/press/releases/hp1209.htm
http://blogs.wsj.com/economics/2008/10/23/greenspan-testimony-on-sources-of-financial-crisis/
http://www.federalreserve.gov/newsevents/press/monetary/20081022a.htm
http://www.federalreserve.gov/newsevents/press/monetary/20081021a.htm
http://www.federalreserve.gov/newsevents/press/bcreg/20081016b.htm
http://www.federalreserve.gov/newsevents/press/monetary/20081029a.htm
http://www.federalreserve.gov/newsevents/press/monetary/20081029b.htm
http://www.federalreserve.gov/newsevents/press/monetary/20081105a.htm
http://www.federalreserve.gov/newsevents/press/other/20081110a.htm
http://www.conference-board.org/economics/consumerConfidence.cfm
http://www.bea.gov/national/nipaweb/TableView.asp?SelectedTable=1&Freq=Qtr&FirstYear=2007&LastYear=2009
http://www.ecb.int/press/pr/date/2008/html/pr081106.en.html
http://www.cctv.com/program/bizchina/20081111/101150.shtml
http://www.ustreas.gov/press/releases/hp1265.htm
http://www.fdic.gov/bank/individual/failed/wamu.html
http://www.federalreserve.gov/newsevents/press/bcreg/20081123a.htm
http://www.ft.com/cms/s/0/136a27d8-82d0-11dd-a019-000077b07658,dwp_uuid=11f94e6e-7e94-11dd-b1af-000077b07658.html
http://www.federalreserve.gov/newsevents/press/monetary/20081125b.htm
http://www.federalreserve.gov/newsevents/press/monetary/20081125a.htm
http://www.federalreserve.gov/newsevents/press/bcreg/20081123a.htm
http://www.federalreserve.gov/newsevents/press/bcreg/20081123a.htm
http://www.msnbc.msn.com/id/27005897/

Financial Turmoil Timeline (December 2008 - February 2009)

3-Feb
All Fed facilities

(7] set to expire in
c April are extended 23-Feb
() through October A
= Joint statement
[ 9] with other US
< — 28-Jan government
> 19-Dec FOMC announces organizations
) Operational willingness to begin discusses stress-
o= details of the purchase of long- test related
g TALF released term '{l.reasury 10-Feb capital injections
securities Fed states
16-Dec e
willingness
g Fed Funds — 28-Jan e exgand
L 2.Dec rate lowered 16-Jan Fed Funds rate TALF to $1
PDCF, AMLF, toarange Fed, Treasury, maintained at trillion and
e TR Ere of 0-0.25% and FDIC jointly 0-25bp to accept
all extended aid Bank of a wider set
through April America. Fed of acceptable
30th agrees to provide collateral
J non-recourse
loan
— —
Dec2 46 8 10 12 14 16 18 20 22 24 26 28 30Jan 2 4 6 8 10 12 14 16 18 20 22 24 26 28 30 Feb 2 4 6 8 10 12 14 16 18 20 22 24 26 28
’_‘ 24-Jan
wn 17-Dec Citigroup
‘E 1-Dec November ng?:u sells $12
o NBER declares data show ann%unfes billion of .
that a recession adeclinein (GfoMElnE
|3 began in US consumer ?I?irt] itr?to guaranteed 10-Feb
- December 2007 priges of 200 t\?vo units bonds Markets decline
Q 1.7% ec fter Q4 after Geithner’s
i~ Eleven of 10-Jan Ia er speech due to
= the world’s US unemploy- Oss a lack of specifics
© largest banks ment rises to
E are down- 7.2%
graded by
S&P
Dec2 46 8 10 12 14 16 18 20 22 24 26 28 30Jan 2 4 6 8 10 12 14 16 18 20 22 24 26 28 30Feb 2 4 6 8 10 12 14 16 18 20 22 24 26 28
— | L
" ’_‘ 15-Jan 4-Feb 23-Feb
S 29-D ECE curs 19-Jan Treasury Bank reg-
o Tre-asﬁ:y Es ;cglg?)te UK announces announces utla:ors |sstue
omm ; icti statement on
] injects $5b a comprehensive restrictions new round
&) in GMAC 16-Jan — bankrescue plan on e;(ECUt'VE Sl
- pay for of cap
> .';2?;}:?35 26-Jan banks getting 18-Feb injections
) e 1 Fannie and assistance Obama
o S Y Freddie say from the announces
[) they need government plan to aid 25-Feb
Q. Jeniy = $51 billion 10-Feb homeowners Treasury
= Fed, Treasury, from the Geithner with mort announces
Q and FDIC jointly o e launches gage payment terms of the
"_E aid Bank of to continue Financial Capital
3 Amﬁnca V\(lthl operations Stability Assistance
package similar Plan [ Tesmmm—
to Citigroup’s 9
in November

Click on any event for further information. This timeline is updated on the first of every month. If you encounter broken links or have other feedback, please email jeffrey.shrader@ny.frb.org.


http://www.federalreserve.gov/newsevents/press/monetary/20081202b.htm
http://www.federalreserve.gov/newsevents/press/monetary/20081216b.htm
http://mirror.nber.org/dec2008.pdf
http://www.ft.com/cms/s/0/8b20cc34-ce37-11dd-8b30-000077b07658.html
http://research.stlouisfed.org/fred2/data/UNRATE.txt
http://www.ft.com/cms/s/0/62649824-e3c8-11dd-8274-0000779fd2ac.html
www.treas.gov/press/releases/hp1335.htm
http://www.ecb.int/press/pr/date/2009/html/pr090115.en.html
http://www.federalreserve.gov/newsevents/press/monetary/20081219b.htm
http://www.federalreserve.gov/newsevents/press/bcreg/20090116a.htm
http://www.federalreserve.gov/newsevents/press/monetary/20090128a.htm
http://www.federalreserve.gov/newsevents/press/monetary/20090203a.htm
http://www.federalreserve.gov/newsevents/press/monetary/20090210b.htm
http://www.federalreserve.gov/newsevents/press/bcreg/20090223a.htm
http://www.bloomberg.com/apps/news?pid=newsarchive&sid=asmL2UvTeSqI
http://www.ft.com/cms/s/0/5910e8ee-e36f-11dd-a5cf-0000779fd2ac.html
http://www.telegraph.co.uk/news/newstopics/politics/labour/4289849/Gordon-Browns-bank-rescue-plan---what-the-key-measures-really-mean.html
http://www.reuters.com/article/GCA-CreditCrisis/idUSTRE50P7EG20090127
http://www.ustreas.gov/press/releases/tg15.htm
http://www.ustreas.gov/press/releases/tg18.htm
http://www.ustreas.gov/press/releases/tg40.htm
http://www.bls.gov/cpi/cpid0811.pdf
http://www.npr.org/templates/story/story.php?storyId=100553848
http://www.financialstability.gov/latest/tg33.html
http://www.financialstability.gov/latest/tg38.html
http://www.financialstability.gov/latest/hp1356.html

Financial Turmoil Timeline (March 2009 - May 2009)

18-Mar
Announcement
of program to
(7)) buy $300b worth
c of Treasuries and
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) Fannie Mae
c 1-Mar 23-Mar requests $19
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Click on any event for further information. This timeline is updated on the first of every month. If you encounter broken links or have other feedback, please email jeffrey.shrader@ny.frb.org.


http://www.federalreserve.gov/newsevents/press/other/20090302a.htm
http://www.federalreserve.gov/newsevents/press/monetary/20090303a.htm
http://www.cbsnews.com/video/watch/?id=5069647n&tag=related;photovideo
http://www.federalreserve.gov/newsevents/press/monetary/20090318a.htm
http://www.federalreserve.gov/newsevents/press/monetary/20090319a.htm
http://www.federalreserve.gov/newsevents/press/monetary/20090323b.htm
http://www.federalreserve.gov/newsevents/press/monetary/20090429a.htm
http://www.federalreserve.gov/newsevents/press/monetary/20090501a.htm
http://www.federalreserve.gov/newsevents/press/bcreg/20090507a.htm
http://www.federalreserve.gov/newsevents/press/monetary/20090519b.htm
http://www.reuters.com/article/GCA-CreditCrisis/idUSN0134457520090303
http://www.fasb.org/action/sbd040209.shtml
http://www.ft.com/cms/s/0/8cccae00-2516-11de-8a66-00144feabdc0.html
http://www.ft.com/cms/s/d7674864-287a-11de-8dbf-00144feabdc0,Authorised=false.html?_i_location=http%3A%2F%2Fwww.ft.com%2Fcms%2Fs%2F0%2Fd7674864-287a-11de-8dbf-00144feabdc0.html&_i_referer=
http://www.ft.com/cms/s/0914ada8-397d-11de-b82d-00144feabdc0,Authorised=false.html?_i_location=http%3A%2F%2Fwww.ft.com%2Fcms%2Fs%2F0%2F0914ada8-397d-11de-b82d-00144feabdc0.html&_i_referer=
http://www.ft.com/cms/s/501b4b9a-3e2c-11de-9a6c-00144feabdc0,Authorised=false.html?_i_location=http%3A%2F%2Fwww.ft.com%2Fcms%2Fs%2F0%2F501b4b9a-3e2c-11de-9a6c-00144feabdc0.html&_i_referer=
http://www.ft.com/cms/s/dfb8025e-3eca-11de-ae4f-00144feabdc0,Authorised=false.html?_i_location=http%3A%2F%2Fwww.ft.com%2Fcms%2Fs%2F0%2Fdfb8025e-3eca-11de-ae4f-00144feabdc0.html&_i_referer=
http://www.ft.com/cms/s/0/c50aaf66-4c48-11de-a6c5-00144feabdc0.html
http://www.ft.com/cms/s/0/d748d406-0688-11de-ab0f-000077b07658.html
http://www.reuters.com/article/GCA-CreditCrisis/idUSTRE5225YY20090303
http://www.federalreserve.gov/newsevents/press/other/20090302a.htm
http://www.ustreas.gov/press/releases/tg65.htm
http://www.londonsummit.gov.uk/resources/en/PDF/final-communique
http://online.wsj.com/article/SB123866883985382011.html#mod=rss_whats_news_us
http://www.ft.com/cms/s/8f7b025a-3524-11de-940a-00144feabdc0,Authorised=false.html?_i_location=http%3A%2F%2Fwww.ft.com%2Fcms%2Fs%2F0%2F8f7b025a-3524-11de-940a-00144feabdc0.html&_i_referer=
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Financial Turmoil Timeline (June 2009 - August 2009)
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Click on any event for further information. This timeline is updated on the first of every month. If you encounter broken links or have other feedback, please email jeffrey.shrader@ny.frb.org.
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Financial Turmoil Timeline (September 2009 - November 2009)
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Click on any event for further information. This timeline is updated on the first of every month. If you encounter broken links or have other feedback, please email jeffrey.shrader@ny.frb.org.
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