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DIRECT LOANS

WHO HOW MUCH WHAT
JPMorgan, Bear Stearns Bridge Loan
"[On March 14, 2008, the FRBNY extended] credit to The Bear Stearns Companies, Inc, (Bear Stearns) through 
JPMorgan Chase Bank, N A  (JPMC Bank)  The extension of credit was designed to provide funding to Bear 

$12,900,000,000FRBNY

JPMorgan Chase Bank, N.A. (JPMC Bank). The extension of credit was designed to provide funding to Bear 
Stearns to meet its immediate liquidity needs for that day and to give the company and policymakers additional 
time to develop a more permanent solution to the company’s severe liquidity pressures that threatened to cause 
its sudden default and bankruptcy."1

Maiden Lane LLC (Bear Stearns)$29 816 000 000FRBNY Maiden Lane LLC (Bear Stearns)
"On June 26, 2008, the Federal Reserve Bank of New York (FRBNY) extended credit to Maiden Lane LLC under 
the authority of section 13(3) of the Federal Reserve Act. This limited liability company was formed to acquire 
certain assets of Bear Stearns and to manage those assets through time to maximize repayment of the credit 
extended and to minimize disruption to financial markets."2

$29,816,000,000FRBNY

JPM Chase/Lehman Brothers Transaction
"At the request of [Lehman] and the Federal Reserve Bank of New York, and in order to avoid a disruption of 
the financial markets ... [J.P. Morgan] advanced [the money] to or for the benefit of Lehman in order to clear, and 
facilitate the settlement of, certain securities transactions with customers or clients of Lehman," the filing said. 
Th  fi t d   id M d  i ht  d T d '  d   d  t th  t f b th L h  

FRB $138,000,000,000

The first advance was repaid Monday night, and Tuesday's advance was made at the request of both Lehman 
and the New York Fed.."3

AIG Securities Lending Facility
"On October 8, the Federal Reserve announced an additional program under which it would lend up to $37.8 
billi   fi  i d  fi d i  i i  h ld b  AIG  Th  i i  h d i l  b  

$37,800,000,000FRBNY

billion to finance investment-grade, fixed-income securities held by AIG. These securities had previously been 
lent by AIG’s insurance company subsidiaries to third parties."4 

AIG Credit
"On March 2, 2009, the Federal Reserve took several actions relating to the $60 billion Revolving Credit Facility 

FRBNY $60,000,000,000 

for AIG established by the Federal Reserve Bank of New York (New York Fed) in September 2008. 
After these actions, the total amount available under the facility was reduced from $60 billion to no less than $25 
billion. See footnote for more details."5

Maiden Lane II LLC (AIG)FRBNY $22,500,000,000
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"Maiden Lane II LLC (ML II LLC) and Maiden Lane III LLC (ML III LLC) were formed to facilitate the 
restructuring of the New York Fed’s financial support to American International Group (AIG). The New York 
Fed extended credit to ML II LLC to purchase residential mortgage-backed securities from the securities lending 
portfolio of several regulated U S  insurance subsidiaries of AIG "6portfolio of several regulated U.S. insurance subsidiaries of AIG.

Maiden Lane III LLC (AIG)
"The New York Fed extended credit to ML III LLC to purchase multi-sector collateralized debt obligations from 
certain counterparties of AIG Financial Products Corp."7

FRBNY $30,000,000,000

Loan to AIG's Life Insurance Subsidiaries
"On March 2, 2009, the New York Fed announced that it was "authorized to make new loans under section 13(3) 
of the Federal Reserve Act of up to an aggregate amount of approximately $8.5 billion to special purpose 
vehicles (SPVs) established by domestic life insurance subsidiaries of AIG. The SPVs would repay the loans 
f  th  t h fl  th  i  f  d i t d bl k  f i ti  lif  i  li i  h ld b  th  t 

FRBNY $8,500,000,000

from the net cash flows they receive from designated blocks of existing life insurance policies held by the parent 
insurance companies.."8

FRBNY $26,000,000,000 AIG Preferred Stock Interests
"The Revolving Credit Facility will be reduced in exchange for preferred interests in two special purpose 

hi l  d  h ld ll f h  di   k f A i  Lif  I  C  (ALICO) d vehicles created to hold all of the outstanding common stock of American Life Insurance Company (ALICO) and 
American International Assurance Company Ltd. (AIA), two life insurance holding company subsidiaries of 
AIG. AIG will retain control of ALICO and AIA, though the New York Fed will have certain governance rights 
to protect its interests. The valuation for the New York Fed's preferred stock interests, which may be up to 
approximately $26 billion, will be a percentage of the fair market value of ALICO and AIA based on valuations 

9acceptable to the New York Fed."9

Troubled Assets Relief Program (TARP)
"The Troubled Assets Relief Program (TARP) was established under the EESA with the specific goal of 
stabilizing the United States financial system and preventing a systemic collapse.  Treasury has established 

l  d  h  TARP  bili  h  fi i l  [ ] d  h  fl  f di   

Treas $700,000,000,000

several programs under the TARP to stabilize the financial system, [...] and restore the flow of credit to 
consumers and businesses..."10

Public-Private Investment Fund ($500 billion with a maximum potential of $1 trillion)
"The Federal Deposit Insurance Corporation (FDIC) and the United States Department of the Treasury (UST) 

Joint $1,000,000,000,000

will coordinate public-private investment funds (PPIFs) to purchase troubled and illiquid loans and other assets 
in substantially sized pools from insured banks and thrifts. These PPIFs are designed to facilitate buy and hold 
investment strategies."11

Subtotal $2,065,516,000,000$ , , , ,
FRBNY ($12,900,000,000) JPMorgan, Bear Stearns Bridge Loan repaid12

FRB ($138,000,000,000) JPM Chase/Lehman Brothers Transaction repaid13
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FRBNY ($37,800,000,000) AIG Securities Lending Facility repaid and terminated14

FRBNY ($35,000,000,000) AIG Credit reduced from $60 billion to $25 billion15

Total $1,841,816,000,000

INDIRECT LOANS AND GUARANTEES

WHO HOW MUCH WHAT
Term Securities Lending Facility (TSLF)  
"The TSLF is a 28-day facility that will offer Treasury general collateral (GC) to the Federal Reserve Bank of New 
York’s primary dealers in exchange for other program-eligible collateral. It is intended to promote liquidity in 
the financing markets for Treasury and other collateral and thus to foster the functioning of financial markets 

FRBNY $200,000,000,000

the financing markets for Treasury and other collateral and thus to foster the functioning of financial markets 
more generally."16

Primary Dealer Credit Facility (PDCF) (as of 10/01/2008)
"The Primary Dealer Credit Facility (PDCF) is an overnight loan facility that will provide funding to primary 

FRBNY $147,692,000,000

dealers in exchange for any tri-party-eligible collateral and is intended to foster the functioning of financial 
markets more generally."17

Asset-Backed Commercial Paper Money Market Mutual Fund Liquidity Facility (AMLF) (as of 10/08/2008)FRB $145,890,000,000

"Eligible borrowers include all U.S. depository institutions, U.S. bank holding companies (parent companies 
incorporated in the U.S. or their U.S. broker-dealer subsidiaries), or U.S. branches and agencies of foreign banks.  
Eligible borrowers may borrow funds from the AMLF in order to fund the purchase of eligible ABCP from a 
money market mutual fund (MMMF) under certain conditions."18

Term Auction Facility (TAF)
"Under the Term Auction Facility (TAF), the Federal Reserve will auction term funds to depository institutions. 
All depository institutions that are eligible to borrow under the primary credit program will be eligible to 
participate in TAF auctions. All advances must be fully collateralized. Each TAF auction will be for a fixed 
amount, with the rate determined by the auction process (subject to a minimum bid rate). Bids will be submitted 

FRB $900,000,000,000

y p ( j )
by phone through local Reserve Banks."19

Commercial Paper Funding Facility LLC (CPFF)
"The CPFF is intended to improve liquidity in short-term funding markets and thereby contribute to greater 
availability of credit for businesses and households. Under the CPFF, the Federal Reserve Bank of New York 

$1,800,000,000,000FRBNY

y ,
will finance the purchase of highly-rated unsecured and asset-backed commercial paper from eligible issuers via 
eligible primary dealers."20
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Special Deposit to FRBNY for Commercial Paper Funding Facility LLC (CPFF)
"The U.S. Treasury believes this facility [CPFF] is necessary to prevent substantial disruptions to the financial 
markets and the economy and will make a special deposit at the New York Fed in support of this facility."21

Treas $50,000,000,000

Money Market Investor Funding Facility (MMIFF) (total: $600 bln, Fed provides 90% of financing, $540 bln)
"In addition to U.S. 2a-7 money market mutual funds, eligible investors will include funds that are managed or 
owned by a U.S. bank, insurance company, pension fund, trust company, SEC-registered investment advisor or 

FRBNY $540,000,000,000

a U.S. state or local government entity and are required to (i) maintain a dollar-weighted average portfolio 
maturity of 90 days or less; (ii) hold the fund's assets until maturity under usual circumstances; and (iii) hold 
only assets that, at time of purchase, are rated by an NRSRO in one of the top three long-term investment-grade 
rating categories (e.g., A and above) or the top two short-term investment-grade rating categories (e.g., A-2 and 
above), or that are the credit equivalent thereof.  Eligible investors will also include any U.S. dollar-denominated 
cash collateral reinvestment fund, account, or portfolio associated with securities lending transactions that is 
managed or owned by a U.S. bank, insurance company, pension fund, trust company, or SEC-registered 
investment advisor."22

Term Asset Backed Securities Loan Facility (TALF) (created 11/25/08, extended 3/3/09)FRBNY $1,000,000,000,000
"The Federal Reserve created the Term Asset-Backed Securities Loan Facility (TALF), to help market participants 
meet the credit needs of households and small businesses by supporting the issuance of asset-backed securities 
(ABS) collateralized by auto loans, student loans, credit card loans, equipment loans, floorplan loans, insurance 
premium finance loans, loans guaranteed by the Small Business Administration, residential mortgage servicing 
advances or commercial mortgage loans."23

Treasury Purchase Program (TPP)
"The goal of the longer-dated Treasury purchase program is to help improve conditions in private credit 
markets."24

FRB $300,000,000,000

Temporary Liquidity Guarantee Program-Debt Guarantees (TLGP - DGP)
"The FDIC has created this program to strengthen confidence and encourage liquidity in the banking system by 
providing full coverage of non-interest bearing deposit transaction accounts, regardless of dollar amount."25

FDIC $940,000,000,000

Temporary Liquidity Guarantee Program-Transaction Account Guarantee Program (TLGP - TAG)
"The FDIC has created this program to strengthen confidence and encourage liquidity in the banking system by 
guaranteeing newly issued senior unsecured debt of banks, thrifts, and certain holding companies."26

J i t $301 000 000 000 Citi  A t G t

FDIC $684,000,000,000

Joint $301,000,000,000 Citigroup Asset Guarantee
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"The agreement provides protection against the possibility of unusually large losses on an asset pool of 
approximately $301 billion of loans and securities backed by residential and commercial real estate and other 
such assets, which will remain on Citigroup's balance sheet."27

Joint $118,000,000,000 Bank of America Asset Guarantee

"Treasury and the Federal Deposit Insurance Corporation will provide protection against the possibility of 
unusually large losses on an asset pool of approximately $118 billion of loans, securities backed by residential 
and commercial real estate loans, and other such assets, all of which have been marked to current market and commercial real estate loans, and other such assets, all of which have been marked to current market 
value. The large majority of these assets were assumed by Bank of America as a result of its acquisition of 
Merrill Lynch. The assets will remain on Bank of America's balance sheet. As a fee for this arrangement, Bank of 
America will issue preferred shares to the Treasury and FDIC. In addition and if necessary, the Federal Reserve 
stands ready to backstop residual risk in the asset pool through a non-recourse loan."28

Subtotal $7,126,582,000,000
FRBNY ($125,000,000,000) Term Securities Lending Facility (TSLF) reduced from $200 billion to $75 billion29

FRB ($500,000,000,000) Term Auction Facility (TAF) reduced from $900 billion in Oct. 2008 to $400 billion30

FRBNY ($25,000,000,000) Term Securities Lending Facility (TSLF) reduced from $75 billion to $50 billion31

FRBNY ($540,000,000,000) Money Market Investor Funding Facility (MMIFF) expired32

FRBNY ($25,000,000,000) Term Securities Lending Facility (TSLF) reduced from $50 billion to $25 billion33

FRB ($325,000,000,000) Term Auction Facility (TAF) reduced to $75 billion34

Joint ($301,000,000,000) Citigroup asset guarantee terminated35

Joint ($118,000,000,000) Bank of America asset guarantee terminated36J ($ , , , ) Bank of America asset guarantee terminated
FRBNY ($25,000,000,000) Term Securities Lending Facility (TSLF) closed37

FRBNY ($147,692,000,000) Primary Dealer Credit Facility (PDCF) closed38

FRB ($145,890,000,000) Asset-Backed Commercial Paper MMMF Liquidity Facility (AMLF) closed39

FRBNY ($1,800,000,000,000) Commercial Paper Funding Facility LLC (CPFF) closed40

Total $3 049 000 000 000Total $3,049,000,000,000

EXPANSION OF CREDIT OR EXISTING METHODS AND GUARANTEES

WHO HOW MUCH WHAT
Tri-Party Repurchase AgreementsFRB $124,643,000,000
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"Repurchase agreements are transactions in which securities are purchased from a primary dealer under an 
agreement to sell them back to the dealer on a specified date in the future. The difference between the purchase 
price and the repurchase price reflects an interest payment. The Federal Reserve may enter into repurchase 
agreements for up to 65 business days  but the typical maturity is between one and 14 days  Federal Reserve agreements for up to 65 business days, but the typical maturity is between one and 14 days. Federal Reserve 
repurchase agreements supply reserve balances to the banking system for the length of the agreement. The 
Federal Reserve employs a naming convention for these transactions based on the perspective of the primary 
dealers: the dealers receive cash while the Federal Reserve receives the collateral."41

Expansion of System Open Market Account (SOMA) Securities LendingFRBNY $36,000,000,000 Expansion of System Open Market Account (SOMA) Securities Lending
"Loans will be awarded to primary dealers based on competitive bidding in an auction held each day at noon. 
As with all domestic operations conducted by the New York Fed, the auctions will have a multiple price format. 
Dealers may submit two bids per issue on as many issues as they choose."42

Primary Credit (as of 10/29/08)FRB $111 946 000 000

FRBNY $36,000,000,000

Primary Credit (as of 10/29/08)
"The Discount Window functions as a safety valve in relieving pressures in reserve markets; extensions of credit 
can help alleviate liquidity strains in a depository institution and in the banking system as a WHOle. It also 
helps ensure the basic stability of the payment system by supplying liquidity during times of systemic stress.  In 
order to borrow from the New York Fed, an institution must have on file the necessary authorizing resolutions 

d t   d ib d i  O ti  Ci l  10  ll  d li ibl  ll t l "43

FRB $111,946,000,000

and agreements, as described in Operating Circular 10 as well as pre-approved eligible collateral."43

Term Securities Lending Facility Options Program (TOP)
"The System Open Market Account (SOMA) Term Securities Lending Facility Options Program (TOP) offers 

ti  t  d   l  f U S  T  iti  f  th  SOMA tf li  i  d  ith th   

FRBNY $50,000,000,000

options to draw upon loans of U.S. Treasury securities from the SOMA portfolio in accordance with the program 
terms and conditions set forth in the Term Securities Lending Facility (TSLF) terms and conditions. TOP is 
currently suspended, but may resume if market conditions warrant."44

Subtotal $322,589,000,000
FRBNY ($50 000 000 000) 45FRBNY ($50,000,000,000) Term Securities Lending Facility Options Program (TOP) suspended45

Total $272,589,000,000

WHO HOW MUCH WHAT
Enhanced Deposit Insurance (to $250K/account)
"Th  E  E i  St bili ti  A t f 2008 (Di i i  A f P L  110 343) t il  i d th  li it  

FDIC $700,000,000,000

GENERAL BACKING AND SUBSIDIZATION

"The Emergency Economic Stabilization Act of 2008 (Division A of P.L. 110-343) temporarily raised the limit on 
deposit insurance through December 31, 2009. That action is estimated to increase the amount of insured 
deposits by about $700 billion, or 15 percent."46
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Money Market Mutual Fund (MMMF) Program (as of Q1 2009)
"The temporary guarantee program provides coverage to shareholders for amounts that they held in 
participating money market funds as of the close of business on September 19  2008  The guarantee will be 

Treas $3,738,700,000,000

participating money market funds as of the close of business on September 19, 2008. The guarantee will be 
triggered if a participating fund's net asset value falls below $0.995, commonly referred to as breaking the buck. 
All money market mutual funds that are regulated under Rule 2a-7 of the Investment Company Act of 1940, 
maintain a stable share price of $1, and are publicly offered and registered with the Securities and Exchange 
Commission will be eligible to participate in the program."

"Total exposure of the MMMF program is theoretically $3.7 trillion, the total amount of money market mutual 
funds outstanding as of the first quarter of 2009."47

Subtotal $4,438,700,000,000
Treas ($3 738 700 000 000) M  M k t M t l F d (MMMF) P  i d48Treas ($3,738,700,000,000) Money Market Mutual Fund (MMMF) Program expired48

Total $700,000,000,000

WHO HOW MUCH WHAT
Fannie Mae and Freddie Mac backup, GSE Preferred Stock Purchase Agreements (PSPA)
"In September 2008 FHFA  established under HERA to oversee the housing GSEs  put Fannie Mae and Freddie 

Treas $400,000,000,000

GSE'S AND GINNIE MAE

In September 2008 FHFA, established under HERA to oversee the housing GSEs, put Fannie Mae and Freddie 
Mac under Federal conservatorship, and Treasury entered into a Preferred Stock Purchase Agreement (PSPA) 
with Fannie Mae and Freddie Mac to make investments of up to $100 billion each in senior preferred stock as 
required to maintain positive equity. On February 18, 2009, Treasury announced that the funding commitments 
for the PSPA would be increased to $200 billion each."

"The function of the PSPAs is to instill confidence in investors that Fannie Mae and Freddie Mac will remain 
viable entities critical to the functioning of the housing and mortgage markets."49

GSE Program
"To promote market functioning  the availability of credit  and support for the housing and mortgage markets  

FRB $200,000,000,000
"To promote market functioning, the availability of credit, and support for the housing and mortgage markets, 
the Federal Reserve, on September 19, 2008, announced that it would commence purchasing debt and other 
instruments of the GSEs though its Open Market Trading Desk; these purchases are made in competitive 
auctions through primary dealers. On November 25, 2008, the Federal Reserve announced a program to 
purchase up to $100 billion in the GSEs’ direct obligations. Note that GSEs raise funds for mortgage lending in 
two ways  by direct borrowing or by guaranteeing third party mortgage backed securities (“MBS”)  On March two ways — by direct borrowing or by guaranteeing third-party mortgage-backed securities ( MBS ). On March 
18, 2009, the Federal Reserve’s FOMC increased the size of these lines to a total of $200 billion for direct 
obligations."50
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MBS Program
"In addition to purchasing the direct obligations of GSEs, the Federal Reserve is further supporting the mortgage 
markets by committing to purchase up to $1 25 trillion of MBS that have been guaranteed by the GSEs  This 

FRB $1,250,000,000,000

markets by committing to purchase up to $1.25 trillion of MBS that have been guaranteed by the GSEs. This 
purchase line was originally announced on November 25, 2008, with a maximum purchase limit of $500 billion, 
but this amount was raised by $750 billion to $1.25 trillion on March 18, 2009."51

GSE MBS Purchase Program
"Th  f ti  f th  GSE MBS P h  P  i  t  h l  i  th  il bilit  f t  dit t  

$314,000,000,000Treas
"The function of the GSE MBS Purchase Program is to help improve the availability of mortgage credit to 
American homebuyers and mitigate pressures on mortgage rates. To promote the stability of the mortgage 
market, Treasury has purchased GSE MBS in the secondary market. By purchasing these guaranteed securities, 
Treasury sought to broaden access to mortgage funding for current and prospective homeowners as well as to 
promote market stability."52

GSE Credit Facility Program
"The function of the GSE Credit Facility is to ensure credit availability to the housing GSEs by providing secured 
funding on an as needed basis under terms and conditions established by the Secretary of the Treasury to 
protect taxpayers. Fannie Mae, Freddie Mac, and FHLBs are eligible to borrow under this program if needed. 

53

Treas $25,000,000,000

This facility offers liquidity if needed until December 31, 2009."53

Subtotal $2,189,000,000,000
FRB ($25,000,000,000) Agency debt purchase (GSE) reduced from a total of $200 billion to $175 billion54

Treas ($94,000,000,000) GSE MBS Purchase Program (Treasury purchased approximately $220 billion)55g ( y p pp y )
Treas ($25,000,000,000) GSE Credit Facility Program56

Total $2,045,000,000,000

WHO HOW MUCH WHAT
Foreign Central Bank Currency Liquidity SwapsFRB $755,000,000,000

INTERNATIONAL LIQUIDITY SWAPS AND MARKET INTERVENTIONS

"Because of the global nature of bank funding markets, the Federal Reserve coordinates with other central banks 
to provide liquidity. The Federal Reserve has entered into agreements to establish temporary reciprocal currency 
arrangements (central bank liquidity swap lines) with a number of foreign central banks. Two types of 
temporary swap lines have been established: dollar liquidity lines and foreign-currency liquidity lines."

See footnote for more info.57
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Potential International Fund Liabilities 
"On April 2, at the G-20 Leaders' Summit in London, President Obama secured agreement to increase the IMF 
New Arrangements to Borrow (NAB ) by up to $500 billion, of which the United States committed up to $100 
billion   President Obama is seeking Congressional approval for two actions to strengthen the IMF as part of the 

Treas $100,000,000,000

billion.  President Obama is seeking Congressional approval for two actions to strengthen the IMF as part of the 
FY 2009 supplemental bill currently under consideration – an increase of up to $100 billion for U.S. participation 
in the NAB, and an increase of about $8 billion in the U.S. quota in the IMF."58

Treasury Exchange Stabilization Fund (ESF)
"Th  T  D t t'  E h  St bili ti  F d (ESF) b  d ll  f i   t  t  

Treas $50,000,000,000
"The Treasury Department's Exchange Stabilization Fund (ESF) buys and sells foreign currency to promote 
exchange rate stability and counter disorderly conditions in the foreign exchange market."
"The ESF is used to provide short-term credit to foreign governments and monetary authorities and to hold and 
administer Special Drawing Rights."
"ESF operations are normally conducted through the Federal Reserve Bank of New York in its capacity as fiscal 

t f  th  T  D t t "59agent for the Treasury Department."

Subtotal $905,000,000,000
FRB ($755,000,000,000) Foreign Central Bank Currency Liquidity Swaps expired60

Total $150,000,000,000

GENERAL CAPITAL REQUIREMENTS

WHO HOW MUCH WHAT
Temporary Reserves
see Open Market Operations61

FRB $24,000,000,000

Temporary Reserves
see Open Market Operations62

Temporary Reserves
see Open Market Operations63

FRBNY $38,000,000,000

FRB $31,250,000,000
see Open Market Operations

Supplementary Financing Program to Provide Cash to the Federal Reserve (SFP)
"The program will consist of a series of Treasury bill auctions, separate from Treasury's current borrowing 
program, with the proceeds from these auctions to be maintained in an account at the Federal Reserve Bank of 
N  Y k  F d  i  thi  t  t  d i   f  th  b ki  t  d ill th f  ff t th  

Treas $260,000,000,000

New York. Funds in this account serve to drain reserves from the banking system, and will therefore offset the 
reserve impact of recent Federal Reserve lending and liquidity initiatives [facilities]."64
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Open Market Operations
"OMOs are the principal tool of monetary policy, comprising purchases and sales of U.S. Government and 
Federal agency securities that are used to affect bank reserves and, in turn, the cost and availability of money 
and credit in the U S  economy  The FOMC specifies a short-term objective for the OMOs  These policy targets 

FRB $125,000,000,000

and credit in the U.S. economy. The FOMC specifies a short-term objective for the OMOs. These policy targets 
change from time to time, but the current objective of the FOMC is to stabilize the federal funds rate around a 
target interest rate. The FOMC instructs the Federal Reserve Bank of New York (“FRBNY”) to engage in OMOs 
as appropriate to keep the federal funds rate near the target."65

Single Tranche Repurchase AgreementsFRB $80 000 000 000 Single Tranche Repurchase Agreements
"On March 7, with spreads between 1-month Treasury repo and 1-month Agency MBS repo having reached as 
high as 140 basis points, the Desk began to initiate a series of 1-day forward 28-day single-tranche RPs.6 This 28-
day RP book grew to $80 billion over the course of the year (Chart 6). These operations were intended to narrow 
the 1-month repo spread between Treasury and Agency MBS collateral and provide the primary dealers a 
steady financing source for Agency MBS  In response  the spread eventually narrowed to about 20 basis points  

FRB $80,000,000,000

steady financing source for Agency MBS. In response, the spread eventually narrowed to about 20 basis points, 
close to historical norms."66

Total $558,250,000,000

Total Industry Subsidization: $8,616,655,000,000

For questions or comments contact: Krisztina Ugrin at krisztina.ugrin@gmail.com or Nomi Prins at nomi@nomiprins.com

Due to the non-transparent and complicated nature of the bailout, modifications, corrections or additions are not added retroactively but during the p p , , y g
month of their discovery.
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