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v+ The Federal Reserve operates swap lines under the authority of Section ¢ of the Federal Reserve Act and in
compliance with authorizations, policies, and procedures established by the FOMC.

" These swaps involve two transactions. When a foreign central bank draws on its swap line with the Federal

Reserve, the foreign central bank sells a specified amount of its currency to the Federal Reserve in exchange for
dollars at the prevailing market exchange rate. The Federal Reserve holds the foreign currency in an account at
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the foreign central bank. The dollars that the Federal Reserve provides are deposited in an account that the
foreign central bank maintains at the Federal Reserve Bank of New York. At the same time, the Federal Reserve
and the foreign central bank enter into a binding agreement for a second transaction that obligates the foreign
central bank to buy back its currency on a specified future date at the same exchange rate.

vy Many of the swap lines established by the People’s Bank of China had the longer-term objective of

promoting bilateral trade in the trading partners’ own currencies, without the use of the US dollar. (Central bank
co-operation and international liquidity in the financial crisis v..A-v. .4, BIS working paper No r\., William A

Allen and Richhild Moessner, May v .1 .)
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List of swap lines extended since December 2007
Date Counterparty central bank Amount (bn) Expiry date
1. Swap lines extended by the Fed to provide dollars.
12 December, 2007  European Central Bank 20 Jun 2008
Swiss National Bank - Jun 2008
11 March, 2008 European Central Bank * 30 Sept 2008
Swiss National Bank® 6 Sept 2008
2 May, 2008 European Central Bank* 50 Jan 2009
Swiss National Bank® 12 Jan 2009
30 July, 2008 European Central Bank* 55 Jan 2009
18 September, 2008  European Central Bank® 110 Jan 2009
Swiss National Bank® 27 Jan 2009
Bank of Japan 60 Jan 2009
Bank of England 40 Jan 2009
Bank of Canada 10 Jan 2009
24 September, 2008  Reserve Bank of Australia 10 Jan 2009
Sveriges Riksbank 10 Jan 2009
Danmarks Nationalbank 5 Jan 2009
Norges Bank 5 Jan 2009
26 September, 2008  European Central Bank® 120 Jan 2009
Swiss National Bank® 30 Jan 2009
29 September, 2008  Bank of Canada® 30 Apr 2009+
Bank of England® 80 Apr 2009
Bank of Japan® 120 Apr 2009
Danmarks Nationalbank 15 Apr 2009
European Central Bank* 240 Apr 2009
Norges Bank* 15 Apr 2009+
Reserve Bank of Australia 30 Apr 2009+
Sveriges Riksbank* 30 Apr 2009+
Swiss National Bank® 60 Apr 2009+
13 October, 2008 Bank of England® Unlimited Apr 2009+
European Central Bank* Unlimited Apr 2009+
Swiss National Bank® Unlimited Apr 2009+
14 October, 2008 Bank of Japan® Unlimited Apr 2009+
28 October, 2008 Reserve Bank of New Zealand 15 Apr 2009+
29 October, 2008 Banco Central do Brasil 30 Apr 2009+
Banco de Mexico 30 Apr 2009+
Bank of Korea 30 Apr 2009+
Monetary Authority of
Singapore 30 Apr 2009+

* Denotes an extension or enlargement of an existing facility.
+ The expiry date of these swap lines was extended first to October 2009 and later to February 2010.
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2. Swap lines under which the Fed can receive foreign currencies

6 April, 2009 Bank of England GBP 30 Oct 2009**
European Central Bank EUR 80 Oct 2009**
Bank of Japan JPY 10,000  Oct 2009**
Swiss National Bank CHF 40 Oct 2009°*

** The expiry date of these swap lines was later extended to February 2010.

3. Swap lines extended by the European Central Bank to provide euros

20 December, 2007  Sveriges Riksbank 10

16 October 2008 Magyar Nemzeti Bank 5 Not specified

27 October, 2008 Danmarks Nationalbank 12 ‘As long as needed.’
21 November, 2008 National Bank of Poland 10 Not specified

4. Other swap lines in the extended euro network

a. Danmarks Nationalbank supplying euros

16 May, 2008 Central Bank of Iceland 0.5 Extended in November
2008 until end-2009.
16 December, 2008 Bank of Latvia 0.125
b. Norges Bank supplying euros

16 May, 2008 Central Bank of Iceland 0.5 Extended in November
2008 until end-2009.

c. Sveriges Riksbank

16 May, 2008 Central Bank of Iceland 0.5 (EUR) Extended in November
2008 until end-2009.

16 December, 2008 Bank of Latvia 0.375 (EUR)

27 February, 2009 Bank of Estonia 10 (SEK)

5. Swap lines extended by the Swiss National Bank to provide Swiss francs

15 October, 2008 European Central Bank Not specified  Jan 2009+
7 November, 2008 National Bank of Poland Not specified  Jan 2009"+
28 January 2009 Magyar Nemzeti Bank Not specified  Apr 2009+*

*+ The expiry dates of these swap lines were later extended to April, then to October 2009 and again until January 2010.
Swap operations were discontinued after 25 January 2010.

+* The expiry date was later extended to October 2009, then to January 2010. Swap operations were discontinued after
25 January 2010.

6. Asian swap lines

a. People’s Bank of China

12 December, 2008 Bank of Korea 180 (CNY) 3 years
38,000 (KRW)

20 January, 2009 Hong Kong Monetary 200 (CNY) 3 years

Authority 227 (HKD)

8 February, 2009 Bank Negara Malaysia 80 (CNY) 3 years
40 (MYR)

11 March, 2009 National Bank of Belarus 20 (CNY) 3 years
8,000 (BYR)
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23 March, 2009 Bank Indonesia 100 (CNY) 3 years

175,000 (IDR)
2 April, 2009 Central Bank of Argentina 70 (CNY) 3 years

38 (ARS)

b. Bank of Japan

30 June, 2008 Reserve Bank of India 3 (USD)
12 December, 2008 Bank of Korea 20 (USD) Jan 2009***
6 April, 2009 Bank Indonesia 12 (USD)

*** The expiry date was later extended first to October 2009, and later to February 2010.
Sources: Central banks.
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V. Banking crises and the international monetary system in the Great Depression
and now, BIS Working Papers No. Y'Y, Richhild Moessner and William A
Allen, December Y+ .

Y. Central bank co-operation and international liquidity in the financial crisis of
Y+««A-2 BIS Working Papers No Y):, William A Allen and Richhild
Moessner, May Y+ )+,

v. James Politi (May Y+ Y+)+). "Central banks to restore currency swaps".

f. Zhou Xin; Kevin Yao (Apr A, Y+ Y1), "China, New Zealand sign Y° bln yuan

currency swap deal". Reuters.

0. "Central bank liquidity swaps" (html). Credit and Liquidity Programs and the

Balance Sheet. Board of Governors of the Federal Reserve System. Y+ +3-+¢-

Y

http://www.treasury.gov/resource-center/data-chart-center/tic/Documents/mfh.txt

A. “International Trade Statistics Y+)+”, WTO Publications.
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" United Nations Economic and Social Commission for Asia and the Pacific (ESCAP)
" Asian Land Transport Infrastructure Development (ALTID) project

" The Asian Highway (AH)

" The Trans-Asian Railway (TAR)

\FY



b selen sl
G’;.AaLﬁ.o slazsl

s g )kl e e Gl LS il daxgr b pioren 05wl sln! UL Gl |y w2y BB 480

255 e ol i 5 1) b i sl slop0iS @ bgsye 5L Glsce bg)l e e s (253l o,

Co Pl dad 4y o bos

Pl sz JB bl Glnl @il oy Cusdee Jds 4 aS ol Sl sl eslinal b sls las el B

L3l ol o eS golamdl gla sl 5l cteglie slatdl sl ISal, B o olsi oo w5 oo 8 VI o lslo [Las
Ol 3l G oS ablhaie po (3l el a Gl ol fas 09,0 4 az g b aslsl o 08 cladlre (Lt gaileas
Cordy iy a8 g 95250 Cardy 31 LIS b e 00,5 (Bixe 1) Bo cpnl 4 o) sl sl Il ool a0 Lol

3l oty cawbio T ol

JB 5 Jo & i o5 o295 JB Glle Jdo (s JB 9 Joo laasls 51 (So plore 4 by S8 5 Jom
6‘00[}&5Jo:>ﬂmgslmsk}o:>w5) u.!‘ 6[4‘).0 Q”)’“"@f")‘ ‘5’>).' w‘d}}v Sjy90 l.b)5.u5 ‘BLQJ)Q J)Lb Ls‘obl}

5l o, Le

WAY o 5 a8 opalel, Slisios 35 50 0 4288 & g0 Slallls ulol p : g Gpas pofader ialS -
ol by JE g Jo pln Veoole o Jex wxly il 4 g Bran e Sl oad jane

GalS oy JB g Joo 50 yeS Coge Bras SIS aore Gy glaoai VT axg LB el -

Sl jrals 4 56 layes, sile ame S slooa¥T 50 1S B ran .l Jass g sloooss Y]

VA



e selen sl
sieglie oLzl

G‘ﬁmbowu.cbw)o)UaBOAJw‘_\Q Jalﬁswmm5&)&‘55)d)>ﬁ5)§/b)w Gm.:‘ -
IS L s sl el by B 5 e YL terl 23 el L (slolr gl b alie s b

Al ralS Jox s40 38 faeme 0 o 4 Loy o sloai o

Gdpo o 4 boad el (L) JE 5 Jom 0 VB olmly S Gloy 5 Simb s LS ) 398 bl
Sl o3 ;0 35 i glaalbl 4 Y5 JEsl b g 05 oolaiwl Y Jax sl g, ol 5l lawgie Juolgd o (golail
Jlas! Baa & a5 55 Lewl 0515 6l s 10 00,5 Jilie Brae Jome 4 YIS slool> J&5 5 Joo 5l eolaiwl b 8 s

D08 losng ol Ly Ja5 g Jex aloads iy ya5 bg)l 4 Lewl e

O Hhe g ygis )0 (L y Ji g Joo 9 o il S92 g0 Caridg

2555 Gamugh ooy sl Sl SISy pleie 4 Co Bl e Gl B el sl ol azgs LB sl

LV Jilas ¥l 2l sl asY sl Sg5he Canl Cilbge s wamy aslip VOV oole ulul 53 0,5 )18 ax g3 350
23l G e (S YAY Lo 5l aSilo o aeo oo (Lt 55887 (2 3l5 sla bl les ol 3 1) (o3l L o
Sy JE 5 Jom Sblie 4 az gl gadge (ol &5 Conl Al (g2 BB ol (L) S 5 Jeo e Lol Bl A58
oRloly o L VTAY Lo (L 50 )9S Coguy (85 5 o Cupe (il VY (gopas ol 1 ogdlay sl (28l
S50 palely bawgs )b o5 Gaakee 1Yo aVlo Joor b el Jolao sae sl ol Rl IY @ 5988 50 5L Joo

Tl 635 05 aekes Y OTAA Lo o cylel, ot oud bl L j2STos

e Jsl anle V- \YAQ VYAA VYAV Jbe

/A AN AR AL ORTICR I Koo

sgS 3 VB o 3l 51 cpploly ke = F (g0 Lo Jgur

Il oMl 100 alel, 2858 bl (sl lF

154



e slea sl
wjl.n..o slazdl S a

sk SLcSlop; oo JolS ond Glo Caxdy (nl $lp &5 (Lo (nyiege 35 Djgo Slaowyp 4 azs b
FoghS e V0 cole ()80 dalaie b, J& g Jom j0 Jol ol 4 pliiws Gl Sz eed 4 g Sl jalS
Lol Jsb" (anls 5o sae nl a Gy Gl JS rtets el @285 Spg0 Golil (ren Sl (UL B )

ROU STV SYCES WSS SVSSCON IS Ry [ PV 1)

5 Jom o dilats glo)siS S0 5 olnl (Dol sz oolel, 5 o0 Slas 5 (Bl ) Candy alie
Ol 2 Jgaz 50 a5 liadlis g ol pl alely g0 Sles bl (saulio ol Comdy opl slp 5,500 cde Sibo L, S
Ol sl (§)90 0 &Bly 50 2055 Lnla | (6 5h Slews L)L x> Dl oe 8 39790 Sl 25 b asd e LS Canl 0y

ol iny i Sl Jole 1555 L Loglas

o luo 4 bghas Jgb
(250 yroghsS yr yhoglsS)
Yy (i ofeedd \FIY olcwdl ;3
D vy ofeedd /8 ol !

L3 g ol pl 60 ) has 9 (il ) S aS Ly Gamlio— B o,k Jgur

oedls cel 09250 ooy )l cwlie (goolazul pas g Lgli) Lol )l 6)"3)-."’)'@& Gabols (YLl Cond

9 IS sl i lag,gld (Byae 0929 b oS by bolad 5l 6ol pose by bolas 5l (5 g0 00 Sas
SYob b Jolsd 53,5 (bl e il byl 5 5,5 o0 Djge s Djgo 4 plizes by 6, S Colie
s el gige ol anles il byl Jogs 5 1y g0 sl 4 39,9 (505l b ond cabgie LyalKiyl o oS5l

5150 Sladsy 4l 0575 L al s osdle ey (3 sslizal (g 455 o, bshes Sudibe 5l g BB i b o

\

RO PWRENICINR & SUTIINE NN IIESUPTH FOURBPSCONE S T SRR S RPIIE N RPNV

\Ve



e selen sl
gs"""‘ﬁu“’ slazsl

b s o9 sb Joosi 6l g (Jsb yio jo slilau p 5ol £o ) sinn (05w o) 698 51 (k) aSed )o eolal

Wb (B YO b, Lol 5l S 50 (gy9e Jb S Tas aia Tls |, o5 Y

O 4 ey ofy 9 bl Consg

‘5|)'|=\.3CA.">5....;J:;.¢5)L3.~...3 3 yao Méﬂoﬁwé)&ﬁwby |) Obl?)l).)'“s»iéqo‘ﬁ.:." 4SS g0 50
L 655 el cuod Sl33l 6068 Jls SLSE L ol oo sloole & 5 Joo 4 Cond aloly jo Jo axlg
s B sgie el S8 5 8,50 ol 31 i 45 Ly Sal bl LS 5 gpdse ol ol il

ged iyl oy a5 slp osllae Comdg plsie 4y ool Sgild Glaal

o obeladl Gaa pl a4 o, Gl el (L) bolas 516590 500 (iali8l pladl s yiage Ban pl 4 olows sl

:oo)fsa olgaiy

sy boh 5l eslatal cod )b oS5l Job 2alS 5 (5,100 e sailobor Sl L s (5,1 10 00 selol 5| -
2l aalgs il

g0 yd St S g5 5l by saSed o eolatal 9550 lah, Al 4 az g bk gyeme Jb SRIBI Y
b S Ol WS (o0 S8 2 (ad Zlo 0 o5 ()l gl SO L plgien 958 yole (65970 b Sl seme
2,5 brl

0 anlys olml ) odSeds 5o b oty olaws &8 o oSl 358 Sloladl ool b 850 Lalidl Y
29 el Cad )bl b ceslio G5 B el (5590

Gyt 6ptyaely Sl 1 osds Eely ()b (sl lad oS o caoliyy s dgs pas oyl gl glaslyy oS > F
b oo aeles cel bl ool oil atilad sezg 095 YIS il Lzl o le) 0,00 0 Y o lols
35 Eydge nl 2Bl adls 3529 )b slasly JUl 4 el 4S5 9050 b el (L) JE 5 e Conlix

A



b selen sl
G’;.AaLﬁ.o slazsl

alss Sgg ylol) glasly Blaal a4 olows ) gl 4 L) bshs 650 0 Gialidl g Sleladl ol gl b
Slaal 4 2o3ly syl Cd b gl oo 5 s waler Lo a4 oo 1) olpl e ol goladl Ll ol clsls

8L Cawd 35 Seglie oladl o ol

GO &0

SYsb 65550 5 b Gl slac,ud @il 5 Glnl (ol 5)500x pllss slaple)] ;5 35250 olas & az g L
oyl sloslatnl Cya fued 4y el H9iS olail o yisy ol o et 1 (SO 0ged Sl HeiS il sl yis

039 QU 3L 5 5l 4z gl 9)50 (915 b S 5l 59aS oLl i Cuxdse salavlyy a5 Glpl SISl L culs
534S el iol38l g sl ool izen ol Casal 9 YIS lalo (golaidl gdlie ;o  Siwsly olou! s 4y el

L} Lol 6)5).5 )l) ‘Stl?ul? B u.b‘ o‘) G».uLM:‘ u,....a_' 4 4.‘>9.s la o] Guﬁjl.a.n olazdl Ldlaal S o WLUO 6)&‘)

D9ad i [HYI lalo )b lsn B oo,S (golaidl 1) lpl jeme j525 (L) bolas )0 (5550 2 (il

&y

0ol ol pley Mo b gl WS ol (eglis slazd™

ez B e " laileis Gass glp ol ceglie slazdl" Y

0a, bl L YEE oyl el sallie palel, Sliios 35,0 ¥

Olplp 5 5l B @ el (s (5 o0l My JB 5 Je caaio po oIl s Y

O‘J"‘) QS)L'J 64.@[.;.![..» A

\YY



e selen sl
Ls:.AsLa.A slazsl

6“"5[‘.’ J.:u 9 J.o_'> 9 6)|¢m1) QLo)’l.m d)l—“] 6:\.0UL~ 5
l_?) d)l—“] 6:\.0UL~ Y

A. World Shipping Council : www.worldshipping.org

9. United Nation Economic and Social Commission for Asia and the Pacific

Transportation division : www.unescap.org
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