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14 JANUARY AND 4 FEBRUARY 2010

The Governing Council of the ECB decides 
that the interest rate on the main re  nancing 
operations and the interest rates on the marginal 
lending facility and the deposit facility will 
remain unchanged at 1.00%, 1.75% and 0.25% 
respectively.

4 MARCH 2010

The Governing Council of the ECB decides 
that the interest rate on the main re  nancing 
operations and the interest rates on the marginal 
lending facility and the deposit facility will 
remain unchanged at 1.00%, 1.75% and 0.25% 
respectively. It also decides on the details as 
regards the tender procedures and modalities 
to be applied in its re  nancing operations 
up to 12 October 2010, including a return to 
variable rate tender procedures in the regular 
three-month longer-term re  nancing operations, 
starting with the operation to be allotted 
on 28 April 2010.

8 APRIL AND 6 MAY 2010

The Governing Council of the ECB decides 
that the interest rate on the main re  nancing 
operations and the interest rates on the marginal 
lending facility and the deposit facility will 
remain unchanged at 1.00%, 1.75% and 0.25% 
respectively.

10 MAY 2010

The Governing Council of the ECB decides 
on several measures to address severe tensions 
in  nancial markets. In particular, it decides 
to conduct interventions in the euro area 
public and private debt securities markets 
(Securities Markets Programme) and to adopt a 
 xed rate tender procedure with full allotment in 

the regular three-month longer-term re  nancing 
operations in May and June 2010.

10 JUNE 2010

The Governing Council of the ECB decides that the 
interest rate on the main re  nancing operations and 
the interest rates on the marginal lending facility 
and the deposit facility will remain unchanged at 
1.00%, 1.75% and 0.25% respectively. In addition, 
it decides to adopt a  xed rate tender procedure 
with full allotment in the regular three-month 
longer-term re  nancing operations to be allotted 
during the third quarter of 2010.

8 JULY AND 5 AUGUST 2010

The Governing Council of the ECB decides that the 
interest rate on the main re  nancing operations and 
the interest rates on the marginal lending facility 
and the deposit facility will remain unchanged at 
1.00%, 1.75% and 0.25% respectively.

2 SEPTEMBER 2010

The Governing Council of the ECB decides 
that the interest rate on the main re  nancing 
operations and the interest rates on the marginal 
lending facility and the deposit facility will 
remain unchanged at 1.00%, 1.75% and 0.25% 
respectively. It also decides on the details as 
regards the tender procedures and modalities 
to be applied in its re  nancing operations up to 
18 January 2011, notably the adoption of a  xed 
rate tender procedure with full allotment in the 
three-month longer-term re  nancing operations.

7 OCTOBER AND 4 NOVEMBER 2010

The Governing Council of the ECB decides 
that the interest rate on the main re  nancing 
operations and the interest rates on the marginal 
lending facility and the deposit facility will 
remain unchanged at 1.00%, 1.75% and 0.25% 
respectively.

I

ANNEXES

CHRONOLOGY OF MONETARY POLICY 
MEASURES OF THE EUROSYSTEM1

The chronology of monetary policy measures taken by the 1 
Eurosystem between 1999 and 2009 can be found in the ECB’s 
Annual Report for the respective years.
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2 DECEMBER 2010

The Governing Council of the ECB decides 
that the interest rate on the main re  nancing 
operations and the interest rates on the marginal 
lending facility and the deposit facility will 
remain unchanged at 1.00%, 1.75% and 0.25% 
respectively. It also decides on the details as 
regards the tender procedures and modalities 
to be applied in its re  nancing operations up 
to 12 April 2011, notably to continue its  xed 
rate tender procedures with full allotment. 

13 JANUARY AND 3 FEBRUARY 2011

The Governing Council of the ECB decides 
that the interest rate on the main re  nancing 
operations and the interest rates on the marginal 
lending facility and the deposit facility will 
remain unchanged at 1.00%, 1.75% and 0.25% 
respectively.

3 MARCH 2011

The Governing Council of the ECB decides 
that the interest rate on the main re  nancing 
operations and the interest rates on the marginal 
lending facility and the deposit facility will 
remain unchanged at 1.00%, 1.75% and 0.25% 
respectively. It also decides on the details as 
regards the tender procedures and modalities 
to be applied in its re  nancing operations up to 
12 July 2011, notably to continue its  xed rate 
tender procedures with full allotment.

7 APRIL 2011

The Governing Council of the ECB decides 
to increase the interest rate on the main 
re  nancing operations by 25 basis points to 
1.25%, starting from the operation to be settled 
on 13 April 2011. In addition, it decides to 
increase the interest rates on both the marginal 
lending facility and the deposit facility by 25 
basis points, to 2.00% and 0.50% respectively, 
both with effect from 13 April 2011.

5 MAY 2011

The Governing Council of the ECB decides 
that the interest rate on the main re  nancing 
operations and the interest rates on the marginal 
lending facility and the deposit facility will 
remain unchanged at 1.25%, 2.00% and 0.50% 
respectively.

9 JUNE 2011

The Governing Council of the ECB decides 
that the interest rate on the main re  nancing 
operations and the interest rates on the marginal 
lending facility and the deposit facility will 
remain unchanged at 1.25%, 2.00% and 0.50% 
respectively. It also decides on the details as 
regards the tender procedures and modalities 
to be applied in its re  nancing operations up to 
11 October 2011, notably to continue its  xed 
rate tender procedures with full allotment.

7 JULY 2011

The Governing Council of the ECB decides to 
increase the interest rate on the main re  nancing 
operations by 25 basis points to 1.50%, starting 
from the operation to be settled on 13 July 2011. In 
addition, it decides to increase the interest rates on 
both the marginal lending facility and the deposit 
facility by 25 basis points, to 2.25% and 0.75% 
respectively, both with effect from 13 July 2011.

4 AUGUST 2011

The Governing Council of the ECB decides 
that the interest rate on the main re  nancing 
operations and the interest rates on the marginal 
lending facility and the deposit facility will 
remain unchanged at 1.50%, 2.25% and 
0.75% respectively. It also decides on several 
measures to address renewed tensions in some 
 nancial markets. In particular, it decides that the 

Eurosystem will conduct a liquidity-providing 
supplementary longer-term re  nancing operation 
with a maturity of approximately six months as a 



ECB
Monthly Bulletin

October 2012

CHRONOLOGY

III

 xed rate tender procedure with full allotment. 
It also decides on the details as regards the tender 
procedures and modalities to be applied in its 
re  nancing operations up to 17 January 2012, 
notably to continue its  xed rate tender 
procedures with full allotment.

8 SEPTEMBER 2011 

The Governing Council of the ECB decides 
that the interest rate on the main re  nancing 
operations and the interest rates on the marginal 
lending facility and the deposit facility will 
remain unchanged at 1.50%, 2.25% and 0.75% 
respectively. 

6 OCTOBER 2011 

The Governing Council of the ECB decides 
that the interest rate on the main re  nancing 
operations and the interest rates on the marginal 
lending facility and the deposit facility will 
remain unchanged at 1.50%, 2.25% and 0.75% 
respectively. It also decides on the details of its 
re  nancing operations from October 2011 to 
10 July 2012, notably to conduct two longer-
term re  nancing operations – one with a maturity 
of approximately 12 months in October 2011, 
and another with a maturity of approximately 
13 months in December 2011 – and to continue 
to apply  xed rate tender procedures with full 
allotment in all of its re  nancing operations. 
In addition, the Governing Council decides to 
launch a new covered bond purchase programme 
in November 2011.

3 NOVEMBER 2011 

The Governing Council of the ECB decides 
to decrease the interest rate on the main 
re  nancing operations by 25 basis points to 
1.25%, starting from the operation to be settled 
on 9 November 2011. In addition, it decides to 
decrease the interest rates on both the marginal 
lending facility and the deposit facility by 

25 basis points, to 2.00% and 0.50% respectively, 
both with effect from 9 November 2011.

8 DECEMBER 2011

The Governing Council of the ECB decides 
to decrease the interest rate on the main 
re  nancing operations by 25 basis points 
to 1.00%, starting from the operation to be 
settled on 14 December 2011. In addition, 
it decides to decrease the interest rates on 
both the marginal lending facility and the 
deposit facility by 25 basis points, to 1.75% 
and 0.25% respectively, both with effect from 
14 December 2011. It also decides to adopt 
further non-standard measures, notably: (i) to 
conduct two longer-term re  nancing operations 
with a maturity of approximately three years; 
(ii) to increase the availability of collateral; 
(iii) to reduce the reserve ratio to 1%; and (iv) to 
discontinue, for the time being, the  ne-tuning 
operations carried out on the last day of each 
maintenance period.

12 JANUARY 2012

The Governing Council of the ECB decides 
that the interest rate on the main re  nancing 
operations and the interest rates on the marginal 
lending facility and the deposit facility will 
remain unchanged at 1.00%, 1.75% and 0.25% 
respectively.

9 FEBRUARY 2012

The Governing Council of the ECB decides 
that the interest rate on the main re  nancing 
operations and the interest rates on the marginal 
lending facility and the deposit facility will 
remain unchanged at 1.00%, 1.75% and 0.25% 
respectively. It also approves speci  c national 
eligibility criteria and risk control measures 
for the temporary acceptance in a number of 
countries of additional credit claims as collateral 
in Eurosystem credit operations.
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8 MARCH, 4 APRIL AND 3 MAY 2012

The Governing Council of the ECB decides 
that the interest rate on the main re  nancing 
operations and the interest rates on the marginal 
lending facility and the deposit facility will 
remain unchanged at 1.00%, 1.75% and 0.25% 
respectively.

6 JUNE 2012

The Governing Council of the ECB decides 
that the interest rate on the main re  nancing 
operations and the interest rates on the marginal 
lending facility and the deposit facility will 
remain unchanged at 1.00%, 1.75% and 0.25% 
respectively. It also decides on the details as 
regards the tender procedures and modalities 
to be applied in its re  nancing operations up to 
15 January 2013, notably to continue its  xed 
rate tender procedures with full allotment.

5 JULY 2012

The Governing Council of the ECB decides to 
decrease the interest rate on the main re  nancing 
operations by 25 basis points to 0.75%, starting 
from the operation to be settled on 11 July 2012. 
In addition, it decides to decrease the interest 
rates on both the marginal lending facility and 
the deposit facility by 25 basis points, to 1.50% 
and 0.00% respectively, both with effect from 
11 July 2012.

2 AUGUST 2012

The Governing Council of the ECB decides 
that the interest rate on the main re  nancing 
operations and the interest rates on the marginal 
lending facility and the deposit facility will 
remain unchanged at 0.75%, 1.50% and 0.00% 
respectively. 

6 SEPTEMBER 2012

The Governing Council of the ECB decides 
that the interest rate on the main re  nancing 
operations and the interest rates on the marginal 
lending facility and the deposit facility will 
remain unchanged at 0.75%, 1.50% and 0.00% 
respectively. It also decides on the modalities 
for undertaking Outright Monetary Transactions 
(OMTs) in secondary markets for sovereign 
bonds in the euro area.

4 OCTOBER 2012

The Governing Council of the ECB decides 
that the interest rate on the main re  nancing 
operations and the interest rates on the marginal 
lending facility and the deposit facility will 
remain unchanged at 0.75%, 1.50% and 0.00% 
respectively.

IV


