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Primary Dealer Credit Facility Collateral Report 
For Monday, September 29 

• Total PDCF borrowing rose to more than $155 billion on Monday as borrowing 
increased across a broad range of dealers. 

• Morgan Stanley and Merrill Lynch remain the largest borrowers at $61 and $36 
billion, respectively. 

• Morgan Stanley collateral consists primarily of equities (32%), municipal bonds 
(17%), convertible bonds (17%) and corporate bonds (12%). Approximately 25 
percent of Morgan Stanley collateral is foreign denominated. 

• Merrill Lynch collateral is more concentrated, with equities comprising 60 
percent of pledged collateral. Roughly 11 percent of Merrill's collateral is foreign 
denominated. 

Overnight Borrowings - in billions 

Dealer 29SEP2008 26SEP2008 25SEP2008 24SEP2008 23SEP2008 
BNP Paribas 0.05 
Bank of America 8.25 7.00 6.00 5.00 3.00 
Barcla;ts 15.00 14.00 14.00 14.00 14.00 
Citi9roue 15.50 13.45 13.65 13.55 14.30 
Goldman Sachs 15.00 14.00 12.00 11.00 10.25 
Merrill Lz:nch 36.28 31.52 20.65 20.35 19.41 
Mizuho 0.34 0.28 0.28 0.23 0.24 
Mor9an Stanley 61.29 59.82 51.92 35.32 31.02 
UBS 4.10 4.10 6.50 6.20 4.40 
Total Borrowings 155.77 144.17 125.00 105.66 96.66 

Total Collateral 168.29 155.47 134.84 113.75 104.15 

Collateral Cushion 8.04% 7.84% 7.87% 7.66% 7.75% 
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PDCF Borrowing Trend 
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Composition of Collateral Pledged for September 29 Borrowings - in millions 

Rating' Bank of America Barctars Citigroue Goldman Sachs Merrill Lrnch Mizuho Morgan Stanier 
Treasu!l'. 66.4 161.3 229.5 448.4 
A9en9: 1,008.3 1,488.6 18.4 9.5 81.0 
AAA 969.2 841.3 4,354.5 723, 1 2,532.5 25.2 8,231.8 
AA 841.3 34.6 2,677.6 659.3 969.5 55.3 4,509.1 
A 239.0 133.6 1,114.0 230.4 1,348.3 265.7 3,079.6 
BBB 42.2 211.5 62.4 321.7 1,392.8 11.3 2,497.6 
BB 390.8 244.0 29.4 800.1 890.7 2,593.8 
B 733.0 265.8 24.9 1,178.0 1,104.3 2 071.7 
CCC-C 2,579.8 238.3 53.2 979.9 798.7 1,757.7 
D 17.0 45.5 102.8 82.7 217.8 261.0 
A-1 902.9 10.9 
A-2 95.0 295.8 
A-3 
NP 
Egui!}:'. 518.9 13,503.5 4,773.2 8,094.1 23,315.7 21,498.2 
Unknown Rt9 2,515.0 494.5 1,302.3 1,407.8 6,256.3 19,410.9 
Total Collateral 8,846.2 16,079.0 16,661.6 16,261.6 39,074.7 367.1 66,451.7 
Total Borrowings 8,250.0 15,000.0 15,500.0 15,000.0 36,283.0 343.1 61,292.1 
Collateral Cushion 7.23% 7.19% 7.49% 8.41% 7.69% 6.99% 8.42% 

• 1 As of May 30, reported ratings reflect the lowest of the available investment grade ratings of each 
security. 
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Total 
905.5 

2,605.9 
17,907.2 
10,216.6 

7,052.9 
6,004.4 
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155,768.2 

5.49% 



60,000,0 

50,000,0 

., 
C: 
~ 40,000.0 

::Ii 

'" ::, 

~ 30,000.0 .,. 

20,000.0 

10,000.0 -
Bank of 
America 

RESTRICTED-FR 

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~ 905,473,581 0.54% 
A~encl'. 2,605,882,151 1.55% 
AAA 17,907,238,338 10.64% 
AA 10,216,641,954 6.07% 
A 7,052,906,582 4.19% 
BBB 6,004,376,109 3.57% 
BB 5,212,586,319 3.10% 
B 5,736,153,500 3.41% 
CCC-C 6,585,177,681 3.91% 
D 929,007,289 0.55% 
A-1 913,851,728 0.54% 
A-2 565,454,367 0.34% 
Equity 71,703,576,221 42.61% 
Unknown Rtg 31,950,647,604 18.99% 
Total 168,288,973,424 100.00% 
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Collateral Composition across all PDCF Participating Dealers (continued) 

Collateral Type Dollar Value % Total 
ABS 7,281,981,028 4.33% 
A~encl Debt 1,035,463,740 0.62% 
Auction Rate 1,465,408,831 0.87% 
CDs-CP-BAs 5,756,327,773 3.42% 
CMBS 309,088,007 0.18% 
Convertible Bonds-Domestic 12,337,411,336 7.33% 
Convertible Bonds-Forei9n 1,957,322,263 1.16% 
Coreorates-Domestic 15,638,014,508 9.29% 
Coreorates-Forei9n 5,087,265,552 3.02% 
Egui!l-Domestic 59,779,376,577 35.52% 
Eguitl-Forei9n 11,924,199,644 7.09% 
Foreign Sovereigns-Domestic 550,582,253 0.33% 
Foreign Sovereigns-Foreign 6,182,951,622 3.67% 
Hed9e Fund 489,609 0.00% 
MBS - Agenc:!!'. - CMO 72,980,348 0.04% 
MBS - Agencl - Pass Through 1,497,438,063 0.89% 
MBS - Private (CMO} 3,997,356,646 2.38% 
Muni 25,484,828, 193 15.14% 
Mutual Fund 756,282,582 0.45% 
Other 298,631,968 0.18°/o 
Sueranational 925,586,317 0.55% 
Treasu!l: 905,473,581 0.54% 
Whole Loans 5,044,512,983 3.00% 
Total 168,288,973,424 100.00% 

CoIJateral ComJ!osition bv Dealer 

Dealer Collateral Rating Dollar Value %Total 
Bank of America ABS AA 7,748,544 0.09% 

A 846,329 0.01% 
BBB 396,955 0.00% 
88 54,061,858 0.61% 
8 52 937 626 0.60% 
CCC-C 49668 298 0.56% 
D 9,436 913 0.11% 
Unknown Rtg 54,756,960 0.62% 

CDs-CP-BAs Unknown Rtg 953,776,739 10.78% 
Corporates-Domestic BBB 19,113,687 0.22% 

BB 244 029,178 2.76% 
B 636,986,655 7.20% 
CCC-C 2,496 601,529 28.22% 
D 7,233,230 0.08% 
UnknownRtg 245,000 0.00% 

Equi!jl-Domest;c Egui!,y 518,899,922 5.87% 
MBS - Private (CMO) BBB 1,843,048 0.02% 

BB 92,720 846 1.05% 
B 40,234,198 0.45% 
CCC-C 7,286 819 0.08% 
D 298,886 0.00% 
Unknown Rig 5,465,363 0.06% 

Muni AAA 969 179,806 10.96% 
AA 833,562,706 9.42% 
A 238,139,647 2.69% 
BBB 20,875.000 0.24% 
B 2,805,607 0.03% 
CCC·C 26,250,000 0.30% 
Unknown Rtg 1,500,788,871 16.97% 

Dealer Total 8,846,190,222 100.00% 
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Collateral Coml!osition by Dealer (continued} 

Dealer Collateral Rating Dollaf Valoe % Total 

Barcia~ ABS AAA 5,019,032 0.03% 
AA 8,920,097 0.06% 
A 1,299,793 0.01% 
BBB 7,018,757 0.04% 
BB 22,107,895 0.14% 
B 23,652,833 0.15% 
CCC-C 66,731,176 0.42% 
D 34,065,874 0.21% 
Unknown Rt9 29,052,924 0.18% 

Core2rates-Domestic AM 637,185,047 3.96% 
A 108,878,842 0.68% 
BBB 178.799,874 1.11% 
BB 113,575, 113 0.71% 
B 69,989,687 0.44% 
CCC-C 133,206,773 0.83% 
Unknown Rtg 40,011,600 0.25% 

EguittDomestic Egui!}'. 13,503,525,595 83.98% 
MBS - Private {CMOJ AAA 194,962,342 1.21% 

AA 25,677,535 0.16% 
A 23,453,540 0.15% 
BBB 24,554,348 0.15% 
BB 108,347,320 0.67% 
B 172,147,583 1.07% 
CCC-C 38,368,754 0.24% 
D 11,415,047 0.07% 
Unknown Rig 128,433,174 0.80% 

Mutual Fund AAA 4,119,493 0.03% 
BBB 1,128,251 0.01% 
Unknown Rte 297,026,290 1.85% 

Treasu!i'. Treasu!X 66,359,564 0.41% 
Dealer Total 16,079,034,150 100.00% 

Citi9roue ABS AAA 382,097,356 2.29% 
AA 571,247,754 3.43% 
A 333,353,837 2.00% 
BBB 54,037,460 0.32% 
BB 15,250,167 0.09% 
B 21,065,060 0.13% 
CCC-C 42,846,484 0.26% 
D 25,135,566 0.15% 
Unknown Rig 33,385,393 0.20% 

Agenci'. Debt Aaenc:i: 1,008,349,163 6.05% 
CDs-CP-BAs A-1 902,906,728 5.42% 

A-2 94,980,860 0.57% 
Unknown Rt9 122,551,286 0.74% 

Corporates-Domestic AAA 44,646,245 0.27% 
AA 185,246,028 1.11% 
A 231,079,583 1.39% 
BBB 8,314,102 0.05% 
BB 14,129,839 0.08% 
CCC-C 10,237,626 0.06% 
D 3,069,590 0.02% 
Unknown Rl3 17,301,995 0.10% 

Egu~-Domeslic Equiti'. 4,773,198,136 28.65% 
MBS - Private !CMOl AM 86,843,764 0.52% 

B 3,844,160 0.02% 
CCC-C 67,557 O.OQ<',;. 

Muni AAA 3,726,138,392 22.36% 
AA 1,921.083,386 11.53% 
A 549,521,878 3.30% 
D 74,635,000 0.45% 
Unknown Rtg 1,087,878,200 6.53% 

Mutual Fund AAA 112,504,182 0.68% 
Unknown Rta 40,880,037 0.25% 

Suei:anational AAA 2,265,508 0.01% 
Unknown Rig 255,762 0.00% 

Treasun: Treasu!)'. 161,254,603 0.97% 
Dealer Total 16,661,602,688 100.00% 
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Collateral ComJ!osition bl'. Dealer (continued} 

Dealer Collateral Rating Dollar Value % Total 
Goldman Sachs ABS AAA 193,635,344 1,19% 

AA 146,967,606 0.90% 
A 43,953,036 0.27% 
BBB 106,910,557 0.66% 
BB 75,598,893 0.46% 
B 187,960,514 1.16% 
CCC·C 133,131,246 0.82% 
D 45,249,654 0.28% 
Unknown Rtg 43,415,832 0.27% 

CDs•CP·BAs A·2 295,826,069 1.82% 
Unknown R~ 623,334,693 3.83% 

CMBS Unknown Rtg 21,688,724 0.13% 
Convertible Bonds-Domestic A 1,913,402 0.01% 

BBB 35,599,639 0.22% 
BB 3,836,400 0.02% 
B 5,269,600 0.03% 
Unknown R!.13 195,255,385 1.20% 

Convertible Bonds-Forei9n AAA 17,278,613 0.11% 
AA 414,483,003 2.55% 
A 126,878,352 0.78% 
BBB 30,631,789 0.19% 
BB 20,060,706 0.12% 
B 62,898,613 0.39% 
Unknown Rtg 225,714,532 1.39% 

Co~rates-Domestic BBB 50,017,008 0.31% 
BB 312,845,240 1.92% 
B 763,516,597 4.70% 
CCC-C 780,740,291 4.80% 
D 16,962,975 0.10% 
Unknown Rt9 127,207,066 0.78% 

Co~rates-Foreii,!n BBB 13,167,350 0.08% 
88 76,349,864 0.47% 
CCC-C 14,833,597 0.09% 
D 18,447,355 0.11% 
Unknown Rt9 29,776,246 0.18% 

Eguitt;Domestic Egui~ 4,921,657,734 30.27% 
Egui~-Forei9n Egui!j'. 3,172,411,927 19.51% 
Foreign Soverei9ns-Domestic BB 590,479 0.00% 

B 22,819,582 0.14% 
Unknown Rtg 8,460,319 0.05% 

Foreign Sovereigns-Foreign BB 21,863,693 0.13% 
8 7,006,413 0.04% 
D 320,893 0.00% 
Unknown R!g 2,259,999 0.01% 

Hedae Fund UnknownRt9 489,609 0.00% 
MBS - A9enc)'. - CMO A9enc)'. 713,447 0.00% 
MBS • Agenc:t • Pass Throu9h A9enc:t 1,487 .921,659 9.15% 
MBS • Private (CMO} AAA 512,156,709 3.15% 

AA 97,841,704 0.60% 
A 57,659,519 0.35% 
BBB 85,404,960 0.53% 
BB 289,004.417 1.78% 
B 124,924,353 0.77% 
CCC-C 51,182,229 0.31% 
D 1,688,556 0.01% 
Unknown Rt9 51,366,483 0.32% 

Muni 8 3,629,210 0.02% 
Unknown Rt9 55,970,052 0.34% 

Mutual Fund Unknown Rtg 22,873,253 0.14% 
Dealer Total 16,261,572,990 100.00% 

7 



RESTRICTED-FR 

Collateral Composition by Dealer (continued) 

Dealer COnate,aJ Ratin2 Dollar Valiii~-% Total 
Merrilll:t!!Sh ABS AAA 137,641,710 0.35°/o 

AA 122,838,190 0.31% 
A 93,506,261 0,24°/o 
BBB 37,361,220 0.10% 
BB 70,321,247 0,18% 
B 83,973 387 0.21% 
CCC-C 113,904,761 0,29% 
D 21,035 716 0,05% 
Unknown R!9: 150,631,031 0.39% 

Asen9'DOb! Agen~ 18,441,354 0.05% 
Auction Rate AAA 377,309,219 0.97% 

AA 251,228,109 0.64% 
A 266,414,793 0.68% 
BBB 241,992,100 0,62% 
B 85,500 0.00% 
CCC-C 150,329,305 0,38% 
D 121,443,296 0.31% 
Unknown R!g 56,606,509 0.14% 

CDs-CP·BAs Unknown R!ll 359,363,900 0,92% 
CMBS Unknown R!il 135,247,471 0.35% 
Convertible Bonds-Domestic AA 17,765,573 0.05% 

A 396,608,700 1.02% 
BBB 256,365,983 0.66% 
BB 160,335,451 OA1% 
B 212,786,847 0.54% 
CCC-C 108,730,690 0.28% 
D 40 0.00% 
UnknownR!ll 828,618.464 2.12% 

Convertible Bonds-Foreign A 38,490,128 0.10% 
BB 245 0.00% 
B 401 0,00% 
Unknown R!ll 171,824,006 0.44% 

Corporates-Domestic AA 39,692,780 0,10% 
A 184,370,435 0.47'%, 
BBB 175 1,02% 
BB 411 0.66°/o 
B 639 1.24°/.o 
CCC·C 407 0.94% 
D 454 0.04% 
Unknown R!ll 962 1.54% 

Co~rates~Fore~n AA , ,457 0.06% 
A 12,032,9130,03% 
BBB 188,796,230 
BB 
B 
CCC·C 

110,228,249 
226,376,602 

1,269,494 
16,997,476 0.04% 

Foreign Sovere!_sns-Foreis:n 1,420,879,385 3.64% 
O.Q4% 

A 0,14% 
BBB 0.23% 
BB 
B 
CCC·C 
D 
Unknown Rt 

MBS • Private GMO AAA 
A 
BBB 
BB 
B 11,191,913 
CCC·C 2,453,102 0.01o/, 
D 4,895 0.00% 
Unknown R!ll 37,294,203 0.10% 

Muni AAA 374,022,822 0.96% 
AA 499,532 433 1.28% 
A 226,607,468 0,58% 
BBB 71,360,437 0,18% 
BB 387,166 0.00% 
B 1,341,096 0.00% 
CCC,,C 
Unknown R 

Mutual Fund Unknown R 
Other BBB 

BB 
B 
D 90,674 0.00% 
Unknown R!l! 284,502,736 0.73% 

Sueranational AAA 16,246,439 0,04% 
A 7,073,035 0.02% 

TreaSU!)'. Treasu~ 229,484,230 0.59% 
Whole Loans UnknownR!ll 1,080,714,811 2.77% 
Dealer Total 39,074,655,023 100,00% 
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Collateral Com~osition b,l'. Dealer (continued} 

Dealer Collateral RaUng Dollar Value % Total 
Mizuho Corporates-Domestic AAA 25 223 512 6.87% 

AA 55 345829 15.08% 
A 265 701 054 72.39% 
BBB 11 285,526 3.07% 

MBS - Agencl - Pass Through Agenc~ 9,499,443 2.59% 
Dealer Total 367 055 364 100.00% 

Morgan Stanlel ABS AAA 155,725,497 0.23% 
AA 18123 421 0.03% 
A 23800218 0.04% 
BBB 40 594 880 0.06% 
BB 229 088,900 0.34% 
B 151,997,636 0.23% 
CCC-C 355 382,527 0.53% 
D 201 557,879 0.30% 
Unknown Rig 146,506,597 0.22% 

A~c~Debt A9en9: 8,673,224 0.01% 
CDs-CP-BAs A-1 10 945 000 002% 

Unknown Rig 2,217,995,061 3.34% 
CMBS Unknown Rig 152,151,812 0.23% 
Convertible Bonds-Domestic AA 218 840,275 0.33% 

A 1228530948 1.85% 
BBB 1,486,820,774 2.24% 
BB 1 106 722 153 1.67% 
B 890 801 792 1.34% 
ccc-c 435 849177 0.66% 
D 16,362,793 0.02% 
Unknown Rtg 4,730 397 253 7.12% 

Convertible Bonds-Forei!l!! AAA 20,097,169 0.03% 
AA 899 344 0.00% 
BB 24 491 346 0.04% 
Unknown Rtg 803,574,016 1.21% 

Co!]orates-Domestic AAA 150,433,342 0.23% 
AA 139,619,359 0.21% 
A 415195 026 0.62% 
BBB 697 598304 1.05% 
BB 665470 606 1.00% 
B 680145 855 1.02% 
CCC-C 836 082 406 1.26% 
D 15,717 718 0.02% 
Unknown Rtg 774,478,373 1.17% 

Coreorates-Foreion AAA 150,554,313 023% 
AA 226,125,061 0.34% 
A 995,578682 1.50% 
88B 203,048,101 0.31% 
BB 326,468 437 0.49% 
B 169 479 670 0.26% 
ccc-c 54 915 340 0.08% 
D 23 253 607 003% 
Unknown Rtg 1.635,458, 723 2.46% 

Eguit;t:Domeslic Egui!),: 14,046 438 007 21.14% 
Egui!),:-Foreign Egui!),: 7,451,749,429 11.21% 
Foreign Sovereigns-Domestic AAA 1,443,747 0.00% 

BB 24 924 578 0.04% 

--···--·--~-B ----- 44150171 0.07% 
D 1 607188 0.00% 

Foreign Sovereigns~Forelgn AAA 2/64,028,516 4.16% 
AA 1 565681 570 2.36% 
886 40 816 280 0.06% 
BB 287 647 0.00% 
Unknown Rig 91,939,827 0.14% 

MBS - A,J!nct - GMO Agenct 72,266,901 0.11% 
MBS - Agen!<l: - Pass Through Aaenc:t 16,961 0.00% 
MBS - Private (CMOJ AAA 90,176,834 0.14% 

AA 14 892 426 0.02% 
A 1 989 767 0.00% 
88B 19146 413 __ 0.03% 
BB 215476,899 0.32% 
B 102,818,111 0.15% 
ccc-c 38 910 757 0.06% 
D 2 549433 0.00% 
Unknown Rig 39,733,546 0.06% 

Muni AAA 3 948 550 952 594% 
AA 2 324 927 245 3.50% 
A 414,530 316 0.62% 
BBB 9,557,359 0.01% 
88 847 402 0.00% 
B 32 266 828 0.05% 
CCC-C 36 514 679 0.05% 
Unknown Rtg 4691,132,788 7.06% 

Mutual Fund AAA 51015992 0.08% 
Unknown Rig 163,751,134 0.25% 

Sueranational AAA 899,745,572 1.35% 
Treasu!l: Treasun,: 448,375,184 0.67% 
Whole Loans Unknown Rtg 3,963,798,172 5.96% 
Dealer Total 66,451,612,046 100.00% 
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Collateral Com[!osition by Dealer {continued} 

Dealer Collateral Rating Dollar Value % Total 
UBS ABS AAA 145,129,021 3.19% 

AA 424,194,250 9.33% 
A 607,894,872 13.37% 
BBB 185,520,000 4.08% 
BB 158,086,310 3.48% 
B 326,314,606 7.18% 
CCC-C 160,197,307 3.52% 
D 184,862,587 4.07% 
Unknown Rtg 52,827,372 1.16% 

CDs-CP-BAs A-2 174,647,439 3.84% 
Co!Eorates-Domestic BBB 1,255,173,851 27.60% 

BB 660,708 0.01% 
Unknown R!:9 48,422,377 1.06% 

MBS - Private (CMO) AAA 84,616,846 1.86% 
M 45,700,217 1.01% 
A 34,450,091 0.76% 
BBB 24,154,109 0.53% 
BB 104,846,638 2.31% 
B 32,116,755 0.71% 
CCC-C 17,444,268 0.38% 
D 17,297,796 0.38% 
Unknown Rtg 460,477,521 10.13% 

Muni Unknown Rtg 2,046,631 0.05% 
Other BB 93,947 0.00% 

B 75,425 0.00% 
Dealer Total 4,547,250,945 100.00% 

Notes 

1. 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. 
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