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MMMF #1978 ] 1982 # ¥ » % & >4 % ¢ 47 22 3.0 Q(Regulation Q)
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1980 ~1990 ¥z 2000 & g+ 4E2 F > 2 F A & 1980~ 1990 £ 2005

£ AW L T63 % ~4,980 & ~2.041 v EA(FBE D)o

% 1 MMMF Assets, Number of Funds, and Account Holders, 1980-2005

Net Assets Number of Accounts
Year (S millions) (in thousands)
1980 $ 76,362 4,762
1085 243,802 14,035
1990 498 341 22,969
1995 753,018 30,144
2000 1,845,248 48,138
2005 2,040,537 36,838

Source:  Adapted from Investment Company Institute, 2008 Investment Company Fact Book, Table 34,
www.icifactbook.org/ fb_data html#sectiond, accessed March 23, 2009,
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% 2 Money Market Mutual Funds, Composition by Asset Class, 1980-2007
2007 2006 2005 2000 1995 1990 1985 1980
Assets (in $ billions) 3,107 2,354 2,041 1,845 753 498 244 76.3
Asset Type (in %)
U.S. Treasuries 5.3 3.3 4.2 3.5 8.7 6.1 9.8 3.9
Other Treasury Securities 1.6 1.0 1.1 2.4 4.7 4.8 241 0.7
U.S. Government Agencies 8.2 6.8 9.8 11.8 14.7 8.9 a7 6.4
Commercial Paper 275 3.2 204 39.8 7.6 48.3 42.2 336
Repurchase Agreements 22.0 20.3 20.7 11.5 14.2 14.2 12.6 7.6
Certificates of Deposit 14.4 14.3 16.1 14.1 9.5 11.6 17.3 37.3
Corporate Notes? 1.8 17.0 13.0 84 - - - -
Other assets? 0.4 6.2 5.2 8.6 12.6 6.1 74 104
Total 100% 100% 100% 100% 100% 100% 100% 100%
Average maturity (days) 40 45 36 51 52 41 42 24
Number of funds 807 848 a71 1,039 997 741 4860 106
Source:  Adapted from Investment Company Institute, 2008 Investment Conmpany Factbook,
www.icifactbook.orf/ fb_data. html#sectiond, accessed March 23, 2009.
Ancluded in “Other Assets” before 2000.
Yncludes banker's acceptances, banknotes, cash reserves, and corporate notes (before 2000 only).
B] 1 Retail and Institutional Shares of MMMF Assets, 1998-2007
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Source:  Adapted from Investment Company Institute, 2008 Investment Company Factbook,
www.icifactbook.orf/ fb_data html#sectiond, accessed March 23, 2009,
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Bl 2 Home Price Appreciation and Subprime Securitization in the United States
National Home Price Appreciation (Quarterly Data Annualized)
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Rapid Increase and Decline in Subprime Securitization
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House Prices vs. Median Household Income (1980-2007)
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Socurce:  Richard Hoerner and Simon Mendelson, “Managing Money Market Mutual Funds through the Credit Crisis,”
BlackRock Asset Management, February 1, 2009, p. 5.
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Bl 3 Institutional Money Market Fund Asset, June 2007-August 2008 (in $billions)
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Source:  BlackRock, “The Credit Crisis, Government Actions and Implications for Cash Investors,” December 15, 2008, p. 5.
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% 3 Industry and Top 30 Money Market Mutual Funds, September 13, 2008 (in $billions)

Industry Share 12-Month Yield Expense Ratio

Fund Name Net Assets (%) (%) (%)b
Fidelity Cash Reserves 128,831 3.7 3.65 0.43
JPMorgan Prime MMF 120,245 3.4 .77 0.16
Vanguard Prime MMF 106,115 3.0 3.68 0.08
BlackRock Liguidity: TempFund 70,227 2.0 3.80 0.18
Reserve Primary Fund 62,578 1.8 3.09 013
Schwab Value Advantage MF 62,262 1.8 a.76 0.21
Goldman Sachs FS Prime Obligs Fund 56,148 1.6 3.64 0.18
Dreyfus Instit Cash Advantage Fund 53,374 1.5 3.83 0.13
Fidelity Instit MMF 51,763 1.5 3.82 0.18
Columbia Cash Reserves 50,144 1.4 3.65 0.20
JPMorgan 100 US Treas Secs MMF 37,735 1.1 2.56 0.16
Morgan Stanley Instit Liquidity/Prime 37,430 1.1 3.80 0.12
Dreyfus Cash Management ar.207 1.1 3.78 0.20
Deutsche Cash Mgmt Master Portfolio 35,659 1.0 3.79 013
JPMorgan US Govt MMF 34,202 1.0 3.4 0.16
AIM STIC Liquid Assets 32,729 0.9 aT72 0.12
JPMorgan T-F MMF 31,695 0.9 2.49 0.20
Federated Govt Oblig Fund 30,358 0.9 3.33 0.20
FFI Premier Instit Fund 30,365 0.9 3.85 0.16
Schwab Cash Reserves 29,790 0.9 3.33 0.66
Fidelity Instit Prime MMF 29,473 0.8 77 0.20
Wells Fargo Adv Govt MMF 29,378 0.8 3.25 0.20
FFI Institutional Fund 25,602 0.7 .77 0.22
Western Asset MMF 28,004 0.8 3.67 0.37
Federated Prime Oblig 27,822 0.8 aT72 0.20
Columbia Treasury Reserves 26,854 0.8 2.81 0.20
Goldman Sachs FS MMF 26,568 0.8 3.67 0.18
First Amer Prime Obligations 25,008 07 3.69 0.20
Goldman Sachs FS Government Fund 24,864 07 3.46 0.18
Dryden Core Inv Fund/Taxable MM 24,4938 0.7 3.88 0.01
Industry Total 3,502,579 100 2.59 0.56

Source:  Money Fund Analyzer, a service of iMoneyNet, BlackRock.
2As of August 2008,

bTwelve-month average as of August 2008,
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Bl 4 Institutional Money Market Fund Assets, June 2008-September 2008
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Source: MoneyNet Weekly Assets, in BlackRock, “The Credit Crisis, Government Actions and Implications for Cash
Investors,” December 15, 2008, p. 5.
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% 4 Fund Allocations for Federal Reserve and U. S.

Treasury Programs, February 3, 2009

Amount
{in § billions) Size (%)

Federal Reserve: 55,225 billion (62%)
Commercial Paper Funding Facility LLC (CPFF) 1,800 21
Term Auction Facility (TAF) 900 11
Other Assets 602 7
Unnamed MBS and GSE Program 600 7
Money Market Investor Funding Facility (MMIFF) 540 B
Term Securities Lending Facility (TSLF) 250 3
Term Asset-Backed Securities Loan Facility (TALF) 200 2
Discount Window 139 2
Other Credit Extensions (AlG) 123 1
ABCP Money Market Fund Liguidity Facility (AMLF) 62 1
New Portfolio Maiden Lane LLC (Bear Stearns) 29 0
Securities Lending Overnight 10 0
Secondary Credit 012 0

Total 5,255 62
Federal Deposit Insurance Corporation: $1,788 billion (21%)
FDIC Liquidity Guarantees 1,400 16
Loan Guarantee to Citigroup 249 3
Loan Guarantee to Lending Arm of General Electric 139 2

Total 1,788 21
Treasury Department: $1,150 billion (13.5%)
Troubled Asset Relief Program (TARP) 700 8
Fannie Mae/Freddie Mac Bailout 200 2
Stimulus Package and Bank Tax Breaks 197 2
Treasury Exchange Stabilization Fund (ESF) 50 1

Total 1,147 14
Federal Housing Administration: $300 billion (3.5%)
Hope for Homeowners 300 4

Total (100%) 8,490 100%

s tH l;;@-,,i‘

Source: U.S. Department of the Treasury, Office of Debt Management, “Presentation to the Treasury Borrowing Advisory
Committee,” February 3, 2009, www.treas.gov /offices/ domestic-finance / debt-management / quarterly-refunding /02-

04-2009 / discussion-charts.pdf, accessed February 5, 2009.
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.Kenneth A. Froot and David Lane,” BlackRock Money Management in
September (A) & (B)” ,Harvard Business School, May 4, 2010
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