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Primary Dealer Credit Facility Collateral Report 
For Monday, October 20 

• Total PDCF borrowing rose marginally on Monday to $112.8 billion. 
• Morgan Stanley continued to reduce its PDCF usage, with borrowing now down 

to just over $3 2 billion from a high of over $61 billion three weeks ago. 
• Morgan Stanley collateral consists primarily of equities (37%), municipal 

securities (15%), corporate bonds (13%) and convertible bonds (13%). 

Overnight Borrowings - in billions 

Dealer 20OCT2008 17OCT2008 16OCT2008 15OCT2008 14OCT2008 
BNP Paribas 1.88 1.80 2.19 2.70 2.00 
Bank of America 11.00 7.50 9.20 9.00 11.00 
Barclats 1.30 1.50 1.50 2.00 2.00 
Citi~roue 13.90 13.70 14.25 15.55 16.00 
Goldman Sachs 19.00 19.00 21.20 24.20 21.20 
Merrill Ltnch 31.69 30.53 31.81 36.45 35.82 
Mizuho 1.80 1.44 1.43 1.29 0.86 
Mor!;Jan Stanlet 32.24 36.31 37.99 42.67 44.17 
Total Borrowings 112.81 111.78 119.56 133.87 133.05 

Total Collateral 122.32 121.28 129.63 144.29 143.5 

Collateral Cushion 8.43% 8.50% 8.42% 7.78% 7.85% 
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PDCF Borrowing Trend 
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Date 

·-· -Total Borrowing -Bear Stearns Borr()...,,;ng -Other Borrowing -Total Collateral I 

Composition of Collateral Pledged for October 20 Borrowings - in millions 

Ratln11' BNP Paribas Bank of America Barcia~ cmaroue Goldman Sachs Merrill L:tnch Mizuho Moraan Stanle:t 
Treasu 395.2 700.1 
A51enc:t 7.5 966.7 0.6 45.7 620.0 
AAA 586.1 0.6 2,853.1 3,013.1 4,810.9 36.4 2,554.8 
AA 650.2 2.479.9 507.1 769.4 229.0 915.3 
A 0.2 663.7 961.0 522.2 1,914.4 1,132.7 1.432.3 
BBB 184.2 2,705.9 69.3 872.8 1,474.4 463.9 1,243.3 
BB 50.3 867.1 9.2 383.6 1,143.0 1,216.8 32.B 1.486.6 
B 27.6 559.4 332.5 1.442.8 829.4 1,459.6 
CCC-C 777.6 58.3 897.7 857.7 957.5 
D 119.9 51.1 301.4 93.7 289.4 
A-1 35.0 714.6 
A-2 7.5 
A-3 
NP 
Eguit:t 1,654.1 919.1 1,351.1 6,210.3 10,043.5 16,083.1 12,967.8 
Unknown RlQ 60.4 3,540.7 30.1 578.4 1,828.8 5,414.5 28.0 10,826.9 
Total Collateral 2,011.7 11,792.4 1,391.1 141944.3 20,573.1 34,210.1 1,922.8 35,475.7 
Total Borrowinijs 1,880.0 11,000.0 1,300.0 13,900.0 19,000.0 31,693.0 1,796.9 32,242.8 
Collateral Cushion 7.01% 7.20% 7.01% 7.51% 8.28% 7.94% 7.01% 10.03% 

• 1 As of May 30, reported ratings reflect the lowest of the available ratings of each security. 

Total 
1,095.3 
1,640.5 

13,855.0 
5,550.8 
6,626.5 
7,013.8 
5,189.5 
4,651.4 
3,548.8 

855.5 
749.6 

7.5 

49,229.0 
22,307.9 

122,321.0 
112,812.7 

8.43% 
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Collateral Value and Rating Distribution by Dealer 
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Distribution of Total Pledged Collateral by Asset Class 
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Collateral Composition across all PDCF Participating Dealers 

Rating Dollar Value % Total 
Treasu!l: 1,095,270,272 0.90% 
Agenct 1,640,531,968 1.34% 
AAA 13,854,959,624 11.33% 
AA 5,550,839,690 4.54% 
A 6,626,461,723 5.42% 
BBB 7,013,830,623 5.73% 
BB 5,189,501,634 4.24% 
B 4,651,385,052 3.80% 
CCC-C 3,548,780,982 2.90% 
D 855,497,689 0.70% 
A-1 749,570,287 0.61% 
A-2 7,456,346 0.01% 
A-3 24,212 0.00% 
Equi!l 49,229,032,818 40.25% 
Unknown Rt9 22,307,881,789 18.24% 
Total 122,321,024,713 100.00% 
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Collateral Composition across all PDCF Participating Dealers (continued) 

Collateral Type Dollar Value % Total 
ABS 6,192,045,495 5.06% 
A9enci Debt 1,223,555,762 1.00% 
Auction Rate 3,456,067,749 2.83% 
CDs-CP-BAs 2,821,168,400 2.31% 
CMBS 289,777,513 0.24% 
Convertible Bonds-Domestic 6,016,265,113 4.92% 
Convertible Bonds-Foreign 584,963,840 0.48% 
Coreorates-Domestic 15,104,664,729 12.35% 
Coreorates-Foreign 4,708,638,939 3.85% 
Equit;t-Domestic 41,759,923,973 34.14% 
Egui!}'.-Foreign 7,469,108,846 6.11% 
Foreign Sovereigns-Domestic 1,464,956,754 1.20% 
Foreign Sovereigns-Foreign 3,327,591,390 2.72% 
MBS -Af;!enc;t- GMO 416,976,207 0.34% 
MBS - Private {GMO) 4,536,761,658 3.71% 
Muni 17,132,674,847 14.01 % 
Mutual Fund 977,633,355 0.80% 
Other 307,755,129 0.25% 
Supranational 279,083,180 0.23% 
Treasu!:l 1,095,270,272 0.90% 
Whole Loans 620,773,708 0.51% 
Whole Loans - DW 2,535,367,854 2.07% 
Total 122,321,024,713 100.00% 
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Collateral Com[!osition by Dealer 

Dealer Collateral Rating Dollar Value % Total 
BNP Paribas CDs-CP-BAs A-1 34,952,426 1.74% 

Corporates-Domestic A 167,869 0.01% 
BBB 184,196,730 9.16% 
BB 50,315,407 2.50% 
B 27,558,334 1.37% 
Unknown Rtl;,1 60,414,350 3.00% 

Equitz::-Domestic Equitz:: 1,654,091,331 82.22% 
Dealer Total 2,011,696,448 100.00% 

Bank of America ABS AAA 2,471,092 0.02% 
AA 334,836,538 2.84% 
A 295,140,380 2.50% 
BBB 181,113,648 1.54% 
BB 67,594,907 0.57% 
B 29,807,639 0.25% 
CCC-C 59,657,707 0.51% 
D 22,037,852 0.19% 
Unknown Rt~ 231,504,649 1.96% 

CDs-CP-BAs A-3 24,212 0.00% 
Unknown Rtg 892,304,778 7.57% 

Corporates-Domestic A 4,186,085 0.04% 
BBB 2,307,390,693 19.57% 
BB 708,159,477 6.01% 
B 490,893,231 4.16% 
CCC-C 682,856,487 5.79% 
D 97,646,505 0.83% 
Unknown Rtg 206,338,330 1.75% 

Eguity-Domestic Equity 919,137,732 7.79% 
MBS - A9ency - CMO Agencx: 7,482,436 0.06% 
MBS - Private {CMO) AAA 41,946,554 0.36% 

AA 13,464,493 0.11% 
A 168,253,872 1.43% 
BBB 208,089, 148 1.76% 
BB 91,368,821 0.77% 
B 36,492,034 0.31% 
CCC-C 8,857,203 0.08% 
D 230,666 0.00% 
Unknown Rtg 12,733,482 0.11% 

Muni AAA 525,834,490 4.46% 
AA 301,852,327 2.56% 
A 196,105,970 1.66% 
BBB 9,265,838 0.08% 
B 2,230,833 0.02% 
CCC-C 26,250,000 0.22% 
Unknown Rtg 2,197,825,761 18.64% 

Mutual Fund AAA 15,800,000 0.13% 
Treasu~ Treasury 395,220,000 3.35% 
Dealer Total 11,792,405,869 100.00% 
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Collateral Com~osition by Dealer (continued} 

Dealer Collateral Rating Dollar Value % Total 
Barclax:s Corporates-Domestic BB 9,236,559 0.66% 

Unknown Rtg 1,090 0.00% 
Equitz:-Domestic Eguity 1,351,082,635 97.13% 
Mutual Fund AAA 601,071 0.04% 

Unknown Rtg 30,145,376 2.17% 
Dealer Total 1,391,066,731 100.00% 

Citigroup ABS AAA 224,791,214 1.50% 
AA 221,044,476 1.48% 
A 160,110,034 1.07% 
BBB 43,280,608 0.29% 
BB 23,014,404 0.15% 
B 2,831,498 0.02% 
CCC-C 46,134,230 0.31% 
D 13,422,084 0.09% 

A9ency Debt Agency 966,705,202 6.47% 
Corporates-Domestic AAA 24,664,790 0.17% 

AA 69,553,556 0.47% 
A 204,0.13,614 1.37% 
BBB 3,756,018 0.03% 
BB 881,717 0.01% 
CCC-C 4,654,793 0.03% 
Unknown Rtg 41,503,667 0.28% 

Equity-Domestic Equit:t 6,210,303,432 41.56% 
MBS - Private (CMO} AAA 72,960,345 0.49% 

AA 23,295,021 0.16% 
A 116,496,471 0.78% 
BBB 6,807,472 0.05% 
BB 359,743,960 2.41% 
B 329,715,044 2.21% 
CCC-C 7,496,749 0.05% 
Unknown Rtg 110,367,195 0.74% 

Muni AAA 2,418,162,170 16.18% 
AA 2,166,048,317 14.49% 
A 480,397,827 3.21% 
BBB 15,475,000 0.10% 
D 37,690,000 0.25% 
Unknown Rtg 386,560,894 2.59% 

Mutual Fund AAA 112,500,000 0.75% 
Unknown Rtg 39,926,754 0.27% 

Dealer Total 14,944,308,556 100.00% 
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Collateral Com,l!osition bl;: Dealer {continued} 

Dealer Collateral Rating Dollar Value % Total 
Goldman Sachs ABS AAA 235,965,657 1.15% 

AA 107,714,357 0.52% 
A 94,743,595 0.46% 
BBB 171,141,954 0.83% 
BB 141,706,833 0.69% 
B 324,045,354 1,58% 
CCC-C 199,798,046 0.97% 
D 193,029,020 0.94% 
Unknown Rig 74,589,037 0.36% 

CMBS BBB 88,159 0.00% 
Unknown Rtg 6,114,547 0.03% 

Convertible Bonds-Domestic BB 196,795 0.00% 
Unknown Rtg 104,452,300 0.51% 

Convertible Bonds-Foreign Unknown Rt9 13,990,087 0.07% 
Corporates-Domestic AAA 521,841,876 2.54% 

AA 102,223,637 0.50% 
A 259,024,195 1.26% 
BBB 156,968,141 0.76% 
BB 350,925,722 1.71% 
8 608,373,103 2.96% 
CCC-C 631 916 377 3.07% 
0 103,952,042 0.51% 
Unknown Rt9 105,946,500 0.51% 

Cor~rates-Forei9n AAA 671,500,698 3.26% 
M 130,713,413 0.64% 
A 41,910,845 0.20% 
BBB 370,941,094 1.80% 
BB 146,681,565 0.71% 
B 340,649,049 1.66% 
CCC-C 6,616,773 0.03% 
D 1,530,537 0.01% 
Unknown Rtg 53,229,026 0.26% 

Egui!i'.-Domestic Egui!}'. 9,525,769,932 46.30% 
Egui!i'.•Forelgn Egui!}'. 517,755,794 2.52% 
Forei9n Sovereigns-Domestic AAA 77,880,523 0.38% 

BBB 18,903,121 0.09% 
BB 88,851,877 0.43% 
B 19,517,605 0.09% 
CCC-C 2,394205 0.01% 
Unknown Rig 5,269,151 0.03% 

Foreign Sovereigns-Foreign AAA 947,700,308 4.61% 
M 6,234,076 0.03% 
BB 12,092,773 0.06% 
B 10,002,663 0.05% 
CCC-C 78,737 0.00% 
D 252,518 0.00% 
Unknown Rt9 1,128,735,825 5.49% 

MBS - Agenc:i: • CMO Agenc:i: 572,846 0.00% 
MBS - Private (CMO} AAA 480,244,527 2.33% 

M 151,621,293 0.74% 
A 81,241,883 0.39% 
BBB 108,880,689 0.53% 
BB 402,120,423 1.95% 
B 131,900,548 0.64% 
CCC-C 56,863,676 0.28% 
D 2,611 067 0.01% 
Unknown Rtl! 60,807,873 0.30% 

Muni AA 8,550,000 0.04% 
A 45,327,450 0.22% 
BBB 45,655,811 0.22% 
BB 466,562 0,00% 
B 8,319,778 0.04% 
Unknown Rtg 8a,761,054 0.43% 

Mutual Fund AAA 78 002,802 0.38% 
BBB 229,632 0.00% 
Unknown Rt9 186,939,018 0.91% 

Dealer Total 20,573,076,373 100.00% 
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Collateral Composition by Dealer (continued) 

Collateral 
Mem!ILyn,;h ABS 

Auction R.ate 

Convertil>Je Bo:nds~Forei n 

A 223,950,073 
888 311,990,270 
BB 157,251 035 
B 236.701,452 
ccx;..c 474,391,186 
D 26,897,840 
Unknown Rt 629,313, 154 

Corporates-Foreign AAA 26,466244 
--·-- AA • 31.839.338 

A 265,414,566 0 78% 
----------------'e"s"s,-------'2"'1"'2.~86~3;,,.533 ·080% 
----------------"B""B:,._ ___ _,3=94.529.823 

-------------'"~c=c~.r~_---~~:~ 

Foreign Soverolgns•Foreig n 

MBS-A - -CMO 
MSS Private tCMO} 

Munt 

Muiualfund 
Otner 

Supranatl()n.at 

Treasury 
WhQle Loans 
DealerToli;ll 

BBB 
88 
B 
CCC-C 
D 
UnknownR 
AAA 

UnkoownRtg 
AAA 
AA 
A 
BBB 
BB 
8 
CCC-C 
Unkrown R!a.,_ 
Unk.r10wt1 Rtg -BBB 
BB 
B--

ccc-c 
D 
Unknown Rtg 
AAA 
A 

Unlsno'NA Rtg 
Treasury 700,050,272 
Uttknown Rtg 620,773,708 

34,210,054,046 

0.00% 
0.82% 
0.06% 
0.02% 
000% 
2.05% 
1.81% 

10000% 
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CollateraJ Composition by Dealer (continued) 

Dealer ~ollateral i!atlng riollarifalue·,,,,.,,,¾.fotal 

Mizuho Corgprates~Domesttc AAA :lli,941,189 LS1% 
AA • 228 966.909 11.91% 
A 1,132,650,8~~ 
BBB 463,946.238 24.13% 
BB 32.785,515 1.71% 
Unknown Rt9 28,043,130 1.46:l>/(! 
AAA 5,419",949 0_28°/. 

1,922~753,783 i00.00% 
AAA 173.081,148 0A9~,~ 
AA 5,025,302 0.01% 
A 43,535,329 0,1~{,, 
BBB 46,167,818 0,13,l!/a. 
BB 255,687,161 0.72% 
B 166,731,0BO 0.47% 
CCC·C 375,826,457 1.06% 
D 181,281,321 0.51% 
Unknown Rtg 234,130,352 0.66% 

t:senSi Debt !iJ!encl 226,418,646 0.64':l/o 
CDs-CP,BAs _ A,1 714,617,861 2.01% 

A·2 7,456,346 0,02'% 
Un~nown R!9 1,108,330,081 3.12% 

CMBS BBB 18,500 0.00% 
BB 743 0.00% 
B 210,394 0.00% 
Unknown R!!i 146,505,006 0.41% 

ConWl/rtible Bonds-Domestic AA 44,907,266 0.13% 
A 359,777,097 1.01% 
BBB 525,498,493 1.48% 
Bil 321,581,616 0.91% 
B 471,535,296 1.33% 
CCC·C 248,167,172 0.70% 
D 15,473,125 0.04% 
Unknown Rte 2,103,781,911 5.93°/o-

Conv<!ftlble Bonds,For~n A 257,398 0.00% 
BBB 13,536,595 0.04% 
BB 26,942,855 0,08% 
B 4,738,660 0.01% 
Unknown Rt9 450,241,381 1.27'%, 

C5!!]0,ates•Domestic AAA 224,990,591 0.63°/o 
AA 174,848,119 0.49%, 
A 324,922,641 0,92°/o-
BBB 456,426,238 1.29% 
BB 318,320,037 0.90% 
B 458,872,213 1.29% 
ccc.c 190,239,719 0,54'%-
D 60,494,970 0.17% 
Unknown R!a 775,980,249 2.19% 

Cor!!!!!!!es•Foreign AAA 204,000.552 0.58% 
AA 80,349,649 0.23% 
A 195,625,356 0.55% 
BBB 137,795,619 0.39% 
BB 235,107,528 0.66% 
B 61,925,364 0.17% 
CCC,C 45,793,454 0.13% 
D 6.475,942 0.02°/o-

481,808,439 1.36% 
9.296,285,060 26.20% 
3,671,499,545 10.35% 

4,783,588 0,01% 
47,798 0.00% 

19,868,987 0.06% 
----·--·-···-

101.455 311 0.29% 
663 0,28% 
277 0.05% 

UnknownR!,1 712 o.ooo/:· 
Forei9!' Sover!lgns-Foreill!) .AAA 10,527,774 003% 

AA 4,886 0.00% 
BBB 3,663,320 0.01% 
BB 313 .. ,15 0.00% 
B 24,867,290~-
D 39,816 000%. 

MBS • Agency: Cl,1O Aoen!,j' 39~1625, 709 1.11% 
MBS • Private (CM01 AAA 33,531,590 0.09% 

AA 13,953,27Y-'0:04% 
A 15,749,395 oT4%· 
BBB 28,982,655 (LOB¾ 
88 0.64% 
B 
ccc.c ----.----•--·-
D 
Unknown 

M\.>ni AAA 
AA 
A 
BBB 
BB 
8 
CCC·C 
D 
Unknov.11 Rtg 

Mt1tual Fund AAA 
Unkfl<owr,_ Rtg 3a6.409.215 

Sue!'Bna.tlona-t AAA 241.630,524 0.70% 
Whole lOMs • OW Unknc-....vn Ri,Q 2.5:'l5.:;;;i:a54 1:rsr; 
Deater T otai 35,475,662,907 10000% 
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Notes 

L The market value of the overnight PDCF collateral is the market value reported 
by the clearing banks. 

2. As of May 30, the classification of securities has been slightly adjusted to more 
closely align securities with their descriptive category. 


