2010

Contents

OVETVIEW ... 1
ADOUL ThiS REPOIT ...ttt 1
About the Federal RESEIVE SYSIEIM ... couuiiiiiii e e 1

Monetary Policy and Economic Developments ..., 5
Monetary Policy Report of March 2011 ......oouiiiiii e e e e e 5
Monetary Policy Report of JUIY 2010 .......ovuiuiiie et 48

Banking Supervision and Regulation ..., 71
OVBIVIBW ottt ettt et e et e et e et e et e e e e e et e e et e e et e e s e e e st e e eaeeeaaeeaanaes 71
20710 DEVEIOPIMENES ...veiiiiieeeeee ettt et e e e e e e e e e e e e e e e e e ans 71
S T0 oYY V1] o) o NP 74
R T=To U] =1 iTe] o NPT 94

Consumer and Community AfTairs ..., 97
Rulemaking and ReQUIALIONS .......cccceiiiiiiiiiiie e et e e e 97
Oversight and ENfOrCemENt .........eiiiiiiicee et 103
Responding to Consumer Complaints and INQUIFES .............uuuuieeeeiiiiiiiiiiceee e 112
Supporting Community Economic Development ...............coeeeeiiiiiiiiiiiiieeee e 114
Consumer AdVISOIY COUNCI| .......uiiiiiiie e et 116

Federal Reserve Banks ..., 121
Developments in Federal Reserve Priced SEIVICES .........ooviiivueiiiiiiieeeiiieee e 121
Developments in CUIenCY and COIN ........oooiiiiiiiiieeee et e e e 124
Developments in Fiscal Agency and Government Depository ServiCes .........oocovveviieiiineeiinnennnns. 124
Developments in the Use of Federal Reserve Intraday Credit ..............ccooeeeiiiiiiiiiiiiiiieiieeee, 127
Electronic Access to Reserve Bank SErVICES .........ccooeeiiiiiiiiiiiiiiiee e 128
INfOrMation TECHNOIOGY ....uuueeeiiiiieeeeeeee et e e e e e e e e e e e eaaans 128
Examinations of the Federal Reserve Banks ...........ccccccoiiiiiiiiiiieeeeeeeeeee, 128
INCOME AN EXPENSES ...ttt et et e e e ee e e e e e e e et e e e e et e e e e et e e e eataeaeees 129
SOMA HoldiNgs @Nd LOGNS ......ouuiiiiiiieiieiie ettt et e e 129
Federal Reserve Bank PremiSES ..........ceeiiiiiiiiiiiiiiee et e et e e e e eeeans 132

Other Federal Reserve Operations ............c..ooooovooooooeeeeeoeeoeeeeeeeeeeeeee e, 141

The Board of Governors and the Government Performance and Results ACt .........cccevvvvveennnnnnn. 141
Federal Legislative DEVEIOPMENTS .........oiiiiiiiiiiie e e 144



2010

i

Record of Policy Actions of the Board of Governors ..., 153
Rules and ReQUIALIONS .........iiiiiiii e e e e e e 153
Policy Statements and Other ACHIONS ......coiiiiiiiiiiiie e e e e eeaaes 157
Special Liquidity Facilities and Other Initiatives ................coeeeiiiiiiiiiiiciie e 159
Discount Rates for Depository Institutions in 2010 .............oouiiiieiiiiiiiiiiceee e 161

Minutes of Federal Open Market Committee Meetings ..., 163
Meeting Held on January 26—27, 2010 ........ouuiiiiiiiieeiiiiiie e ettt eaaa 164
Meeting Held on March 16, 2010 ........eiiiiiiiiiiiiiiee et e e e e e et e e e e eaeeeens 190
Meeting Held on April 27-28, 2010 .......ciiiiiiiiieiiiicee et e e e e e e e e e eeeeeans 200
Meeting Held on June 22-23, 2010 ......cooeiiiiiiiiiiiieee et 220
Meeting Held on AuguSt 10, 2010 ....uuuiiiiiiiiieeceee et e e e e e e e eeaeans 241
Meeting Held on September 21, 2010 .....oooiiiiiiiiii e 251
Meeting Held on November 2—-3, 2010 ..........ooiiiiiiiiiieei e eeeaeeeans 260
Meeting Held on December 14, 2010 .....coooiiiiiiiiiiiieee e e e eeeeeeeaens 280

LUIIZALION .ot e e 291

STAtIStICAL TADIES ..o 293

Federal Reserve System AUdItS ..., 321
Board of Governors Financial Statements ... 322
Federal Reserve Banks Combined Financial Statements ...........ccc.coooiiiiiiiiiiieeiiiiiiiicieeeee el 342
Office of Inspector General ACHIVILIES .............uiieiiiiiiieeeee et 406
Government Accountability Office REVIEWS ..........ooiiiiiiiiiiiiiie e 407

Federal Reserve System Organization ..o, 409
BOArd Of GOVEINOIS ....ciiviiiiiiiiiiiiiiiieieeeeee et e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e eeeaeaeeaaaaaaaeeens 409
Federal Open Market COMMITIEE ........ccooeiiiiiiiiiiiiiee e e 414
Board of Governors AdViSOry COUNGIIS .........ueiiiiiiiieiiiiie e e e e 415
Federal Reserve Bank BranChES ...........ccoooiiiiiiiiiiii et 418



2011

Contents

OVETVIEW ...ttt e e s e s 1
ADOUL ThiS REPOI ...ttt et e 1
About the Federal RESEIVE SYSIEM .....ooiuiiiii e e eaaaas 1

Monetary Policy and Economic Developments ..., 5
Monetary Policy Report of February 2012 ........oooiiiiiiiiiiie e 5
Monetary Policy Report of JUIY 20171 ..o 55

Supervision and Regulation ..., 83
20711 DEVEIOPIMENTS .ovniiiiiie ettt et e et e e e e e e 83
S T0 o1y Vi1 o) o KPR 84
REGUIATION ..ottt et e e e e e e e e e e 107

Consumer and Community AfFairs ..., 111
Rulemaking and ReguIations ............oouiiiiiiiiiii e 111
Oversight and ENfOrcement ........uueiii i 115
Responding to Consumer Complaints and INQUINES .............ueeeeeiiiiiiiiiiiiieee e 125
Consumer Policy and Emerging ISSUES ANAIYSIS ...........oovuviieeeeeeiiieieiiieee e 127
Supporting Community Economic Development ...........cccooiiiiiiiiiiiiieiiiiiee e 127
Consumer AdVISOIY COUNGCI| .......uiiiiiie e et 129

Federal Reserve Banks ... 135
Federal Reserve Priced SEIVICES .......cooiviiiiiiiiieii e 135
CUITENCY AN COMN ettt e e e e et e e e e e e e e e e e e e e e eeeeaans 138
Fiscal Agency and Government DepoSItory SErviCES ........ccciuiiiiiieiiiiieiiiieciee e 139
Use of Federal Reserve Intraday Credit ............oooouiiiiiiiiiiiiie e 141
Electronic Access to Reserve Bank SErVICES .......ccccceiiiiiiiiiiiiiieiee e 142
INfOrMation TECHNOIOGY .....uuueeiiiieeeeeee ettt 142
Examinations of the Federal Reserve Banks ............ccoooiiiiiiiiiiiiii e 143
INCOME AN EXPENSES .....iiiiiieeeeitee ettt et e e et e e e et e e e e e e e e e e e e eaaannas 144
SOMA HoldiNgS AN LOGNS ......ouuiiiiiiee et e e e e e e 145
Federal Reserve Bank PremiSES ........ccciiiiiiiiiiiiiiiie e e e e e e e eeeans 146

Other Federal Reserve Operations ................c..coocooooivoivooeeoeoeeeeeeeceeeeeeeeeeeee e 155

Regulatory Developments: Dodd-Frank Act Implementation .............c.ccooieiiiiiiiii i 155
The Board of Governors and the Government Performance and Results Act .........ccocooviiiiinnin. 163



2011

i

Record of Policy Actions of the Board of Governors ..., 165
Rules and REQUIATIONS .......oiiiiiiiiiiceee ettt ettt e e e e eaaans 165
Policy Statements and Other ACHIONS ......iiiiiiiiiiiiii et e et e eeeaa e e 169
Discount Rates for Depository Institutions in 2011 ........ocooiiiiiiiiiiiieie s 170

Minutes of Federal Open Market Committee Meetings ..................coccocooovvvinn.. 173
Meeting Held on January 25-26, 20171 .......oooiiiiiiieee et 174
Meeting Held on March 15, 2011 ... e 200
Meeting Held on April 26-27, 2011 ......oiiiiiiiiiieeee e e e e e e e et e e e e e eeeeeans 210
Meeting Held on June 21-22, 20T .....coiiiiiiiiiieee et e e e e eeaaas 231
Meeting Held on August 9, 20171 ..oeiei et 252
Meeting Held on September 20-21, 2011 ...t 262
Meeting Held on November 1-2, 2011 ... 274
Meeting Held on December 13, 2011 ..o e e e eeeans 296

LAEIZATION ... oo 309

STAtISTICAL TABIES ... 311

Federal Reserve System AUAItS ..., 339
Board of Governors Financial Statements ..........c..oiiiiiiiiiiii e 340
Federal Reserve Banks Combined Financial Statements ...............cccovviiiiiiieeiiiiiiiiiiciee e, 361
Office of Inspector General ACHIVILIES .............uuuiieieiiiiiiceee e 427
Government Accountability Office REVIEWS ........ccooiiiiiiiiiiiiieeee e 428

Federal Reserve System Organization ..o 431
BOArd Of GOVEINOIS ....vvuiiiiieeeeeieeeeee e et e e e e ettt e e e e e e e e e e et e e e eeeeeeeaaab e e eaeaeeereaes 431
Federal Open Market COMMITTEE ..........oiiiiiiiiiiiiie e 436
Board of Governors Advisory COUNCIIS .............uuuieeeiiiiiiiieieeee et 437
Federal Reserve Bank BranChes ........ccoooiiiiiiiiiiiiiiie ettt e e e e e e e e e e e eaenaans 440



2012

Contents

OVETVIEW ...ttt e et se s e e s e s e e s ese s 1
ADOUL ThiS REPOIT ...ttt 1
About the Federal RESEIVE SYSIEIM ... couuiiiiiii e e 1

Monetary Policy and Economic Developments ..o, 5
Monetary Policy Report of February 2013 ..o et e e e e e eees 5
Monetary Policy Report of JUIY 2012 ......oooiiieieie e 27

Supervision and ReguIation ..., 49
2012 DEVEIOPIMENES ..ueiiiiiie e ettt ettt et e e e e 49
S T0 oYY V1] o) o NSO 51
REGUIATION ..ttt et 71

Consumer and Community AfTaIrS ... 75
Supervision and EXamiNations .........cooouiiiiiiiiiii e 75
Consumer Research and Emerging-Issues and Policy Analysis ...........cccoiviiiiiiiiiiieeiiiiiiiiiiiieeeeeee, 85
Community ECOnomic DEVEIOPMENT ........coiiiiiiiiiiiiiee e 86
Consumer Laws and ReguUIAtioONS ...........oooiiiiiiiiiiiie e 88

Federal Reserve BAnKS ..ot 91
Federal RESEIVE PriCEA SEIVICES .......oiiiiiiiieeeeee et 91
CUITENCY AN COIN ..ttt e e e e e et ee e e e e e e e e e e et e e e eeeeeeessaaaaeaeaeeeeaees 94
Fiscal Agency and Government DepOoSItOry SEIVICES .......cccvuiiiiiiiiiiieiiiii e e 95
Use of Federal Reserve Intraday Credit .........coooviiiiiiiiiiie e e e e eaens 97
FedLine Access 10 RESEIVE BanK SEIVICES ..........uuuuuuuuuuuriuiiiiiiriiiiiiiiisesasssssassssssssssssssssssssssrer.. 98
INfOrmMation TECHNOIOGY .....ciiiiiiiiiee e e e e e et e e e e e e e e e e s b e eas 98
Examinations of the Federal ReServe BanKS ...............ouuiiiieiiiiiiiiiiiiiieiee et 99
INCOME AN EXPENSES .. .oivieiiiiiii et et e e e e e eeeaaans 100
SOMA HoldiNgS @nd LOANS ......ovvueiieieiieeeeeeee et 100
Federal Reserve Bank PremMiSES ...........iiiiiiiiiiiiiie et et 102
Pro Forma Financial Statements for Federal Reserve Priced Services ..........cccooevvveiiiieiiinnennnn.. 105

Other Federal Reserve OPerations ...............coooovooeoeoeeeeeeeeeeeeeeeeeee e, 111
Regulatory Developments: Dodd-Frank Act Implementation ...............cccccoeeeeeeiiiiiiiiiiiiiieeee e 111

The Board of Governors and the Government Performance and Results ACt ......coevveenvieiieneenn.... 115



2012

i

Record of Policy Actions of the Board of Governors ....................cocooocoovviiini., 117
Rules and REQUIATIONS ........iiiiiiieeiieeee ettt ettt e e e e eaaaas 117
Policy Statements and Other ACHIONS ......coiiiiiiiiiiiiie e e e e e e e e eeaaes 120
Discount Rates for Depository Institutions in 2012 ............ooiiiiiiiiiiiiiiceee e 121

Minutes of Federal Open Market Committee Meetings .................o.c.coocooevvviin... 123
Meeting Held on January 24-25, 2012 ..........oooiuuiiieee et 124
Meeting Held on March 13, 2012 ..ot 156
Meeting Held on April 24-25, 2012 .......iiiiiieeeiee et e e e e e e e e eaeeeans 166
Meeting Held on June 19-20, 2012 ......ciiiiiiiiiiiiicie e e e e e e e e e eaans 191
Meeting Held on July 31-August 1, 2012 ...t 216
Meeting Held on September 12=13, 2012 .. ..ot 227
Meeting Held on OCtober 23—24, 2012 ........ouiiiiiiiee et 251
Meeting Held on December 1112, 2012 .......ooiiiiiiiiii it 261

LAEIZATION. ... 287

STAtISTICAL TABIES ... 289

Federal Reserve System AUAILS ..., 319
Board of Governors Financial Statements ..............ooiiiiiiiiiiiiiii e 320
Federal Reserve Banks Combined Financial Statements ...........ccc.coooiiiiiiiiiiiiiiiiiiiiicieeeeeeee 342
Office of Inspector General ACHIVILIES ............uuiiiiiiiiiiieeee et 344
Government Accountability Office REVIEWS ........cccooeiiiiiiiiiiieee et 409

Federal Reserve System Organization ..., 411
BOArd Of GOVEINONS ....ovuiiiiieeeiieeeiee e et e e et e e e e e e e e e e e et ae e e e e e e e e e aaaaaeaeeeaeeeeeans 411
Federal Open Market COMMITTEE ..........oiiiiiiiiiiiie e 416
Board of Governors Advisory COUNCIIS .............uuuuieeiiiiiiieeccee e e 417
Federal Reserve Bank BranCheS ........ccoiieiiiiiiiiiiiiieie ettt e e e e e e e e eaaaaen e e e e eaeeeans 420



