
Appendix 1:  Materials used by Mr. Kamin 

November 28, 2011 39 of 40Authorized for Public Release



 

 

          November 28, 2011 

 

Draft FOMC Resolution 

The Federal Open Market Committee directs the Federal Reserve Bank of New York to extend 
the existing temporary reciprocal currency arrangements ("swap arrangements") for the System 
Open Market Account with the Bank of Canada, the Bank of England, the Bank of Japan, the 
European Central Bank, and the Swiss National Bank through February 1, 2013.     

In addition, the Federal Open Market Committee authorizes the Federal Reserve Bank of New 
York to enter into additional swap arrangements for the System Open Market Account with the 
Bank of Canada, Bank of England, the Bank of Japan, the European Central Bank, and the Swiss 
National Bank to support the provision by the Federal Reserve of liquidity in Canadian dollars, 
British pounds, Japanese yen, euros, and Swiss francs.  The swap arrangements for provision of 
liquidity in each of those currencies shall be subject to the same size limits, if any, currently in 
force for the swap arrangements for provision of liquidity in U.S. dollars to that foreign central 
bank.  These arrangements shall terminate on February 1, 2013.  Requests for drawings on the 
foreign currency swap lines and distribution of the proceeds to U.S. financial institutions shall be 
initiated by the appropriate Reserve Bank and approved by the Chairman in consultation with the 
Foreign Currency Subcommittee.  The Foreign Currency Subcommittee will consult with the 
Federal Open Market Committee prior to the initial drawing on the foreign currency swap lines if 
possible under the circumstances then prevailing.   

The Chairman shall establish the rates on the swap arrangements by mutual agreement with the 
foreign central banks and in consultation with the Foreign Currency Subcommittee.  He shall 
keep the Federal Open Market Committee informed, and the rates shall be consistent with 
principles discussed with and guidance provided by the Committee. 
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