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Impact of Term Auction Facility (TAF) on
U.S. Dollar LIBOR Minus Overnight Index
Swap Spread
(In basis points)

2007 2008

Fed announces TAF
(12/12/07)

(1/4/08)
(3/7/08)
(5/2/08)

(7/30/08)

Fed increases size of TAF

 Sources: Bloomberg L.P.; and Board of Governors of the 
Federal Reserve System.
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