
quality standards for money market 
funds. A taxable money market fund 
must havc a t  least 95% of its assets 
invested in first-tier securities. A first-dcr 
security is defined as being in the highest 
rating category of at least two nationally 
recognized statistical rating organizations 
(NRSROs) or  deemed equivalent by the 
fund's adviser. The remaining 5 %  may be 
in second-tier securities (rated in the sec- 
ond-highcst raring category by two 
NRSROs o r  deemed equivalent by the 
fund's adviser). First-tier securities havc a 
5% Issuer diversification limit (excluding 
government securities). Issuer concentra- 
tions are limited to 1% for second-tier 
securities. Certain exceations are made 
for tax-exempt money market funds. 

Standard & Poor's criteria for 'BBBm' 
rating closely mirror Rule 2a-7 minimum 
standards. Higher rating categories require 
higher credit quality standards but there 
are no second-tier securities allowed in 
funds in Standard & Poor's investment 
grade fund ratings ('BBBm' or bettcr). The 
SEC recognizes Standard 8: Poor's 'A-1' 
shon-turn rating category as first-tier. Stan- 
dard & Poor's, however, uses a plus (+) 
symbol with some ratings to indicate rela- 
tive strength within the category. Criteria 
for all ratings of outline a minimum accept- 
able percentage of Standard 8: Poor's rated 
securities. Rule 21-7 does not distinguish 
between 'A-1' and 'A-1+' ratings. 

Rule 2a-7 views the aedit quality of a 
rep0 as that of the securities underlying 
the agreement provided that the collateral 
qualifies for preferential treatment under 
the Federal Deposit Insurance A a  or the 
Federal Bankruptcy Code. Since rcpos 
typically involve government securities, 
no diversification requirements apply. 
Standard & Poor's rating criteria look to 
the creditworthiness of the rep0 counter- 
party. The criteria arc somewhat less 
stringent in terms of diversification and 
aedi t  quality for 'A-It' and 'A-1' quality 
counterparties than the criteria for unse- 
cured obligarions because of the short- 
term nature of the transactions and the 
fact that they are secured. However, Stan- 
dard & Poor's is not comfortable with 
solely looking at  the underlying instru- 

ments, as discussed in the r e p  section of 
the criteria. 

NEGATIVE YIELDS VS. 
'BREAKING M E  OOUAR' 
Money market funds have remained pop- 
ular even though the yield on the avcrage 
U.S. money-market fund recently hovered 
near an all-time low of 1 % (at the end of 
2002). The low yields are vexing enough 
for fixed-income investors although they 
still look relatively good compared to the 
losses posted by the average equity fund 
over the past few years. But they may 
also be the cause of another unpleasant 
surprise. Since fund expense ratios - (the 
percentage amount a fund charges to  
cover operating costs) may in some cases 
exceed the actual yield, investors who 
redeem their fund shares may find that 
their balance is actually lower than the 
amount they originally put in. In essence, 
the fund has posted a negative return, 
even though it has its princi- 
pal value and had a positive yield. Many 
money market funds are partially waiving 
or cutting fees to avoid this situation and 
to remain competitive. 

Some fund professionals have warned 
that if rates go even lower, it might cause 
money-market funds to "break the dol- 
lar", a situation where the fund's prinapal 
value dips below $1.00 per share. It is 
important to realize the difference between 
high management fees eating up a fund's 
principal and the erosion in a fund's assets 
because of portfolio investment losses. 

Standard & Poor's money market fund 
rating addresses the "&tyn of the money 
fund's investments, and therefore, focuses 
on a fund's abiiity to limit loss. In the U.S., 
money market funds seek to maintain a 
"stablen net asset value (NAV) (or $1.00 
NAV per share). The more conservative 
money market funds seek to avoid 'hreak- 
ing the one dollar per share or buckn by 
investing in highly creditworthy, short- 
term and very liquid investments while 
avoiding securities with hij$er d e g n s  of 
credit, IM&R or liquidity risk. 

While investors should be cognizant of 
the fee structure of a money market fund, 
particularly its total expense ratio, fees 

are not part of the ratings assessment. 
Sincc the raring is focused on a money 
market fund's ability to avoid losing W of 
1% or more (because if it loses more than 
% penny it would be "forced" to pay out 
99 cents a share), Standard 8: Poor's 
analysis is mainly focused on the fund's 
portfolio level risk (e.g., credit ,market 
risk, liquidity, and management). There- 
fore, as long as the market value of the 
fund does not deviate by 'A% and has 
sufficient liquidity to meet redemptions, 
the fund should maintain a "stable" 
share price. Yields have and will continue 
to rise and fall over time, and as of the 
end of 2002, yields were at  their lowest 
level since the 1960's. 

If you were to invest S10,000 in a rated 
money fund and receives back $9,950 at 
the end of one year because your fees 
were higher than your return, doesn't this 
mean that the fund "broke the dollar"? 
While the investor may not be happy 
with the return of the investment, the 
fund has maintained principal value and 
did have a positive yield. Let's say, for 
instance, that the fund had a 1.00% yield 
over the past year, but its total expense 
ratio was 1.50%. In this situation, the 
investor would receive back their original 
$10,000 investment plus the 1.00% yield 
W S  the 1.50% - thereby nemng the 
investor "less" than the original $10,000 
(approximately $9,950). Lf the fund had a 
total expense ratio of 0.50%, it would 
have generated a positive return of nearly 
$50.00, and the investor would have 
received back $10,050 at  year-end. 

An example of a fund "breaking the dol- 
lar" is as  follows. Let's say that money 
market funds arc yielding 4%, with a total 
expensc ratio of 1.50%. If you invested 
$10,000 in a money market fund and dur- 
ing the time you held this investment, the 
fund a-pcrienced a problem with a xruri- 
ty in its portfolio and had to sell it for a 
2% market value loss to the overall port- 
folio. That loss is reflected in the amount 
of assets available to pay investon when 
they decide to redeem their shares in the 
fund. If you decide to redeem you shares 
at this point, your shares would be worth 
$0.98. While you may receive a check for 



610,050 your principal (now $9,800), plus 
the $400 dividend payout, minus the $150 
in fund expenses (1.50%) netting $10,050, 
this fund actually experienced a principal 
loss since its market value deviated by 
more than 41 of 1% or 2%, in this case. 
This is when a fund "breaks the dollar". 
So even though the fund had a higher 
return for the one-year holding period, it 
did lose principal value. It  should be 
emphasized, though, that this is an cxccp 
tionally rare occurrence. 

UMmD UMllDrrY BASKR 
Money market fund's that abide by Rule 2a- 
7, both U.S. based and certain offshore 
funds, can elect to classify and hold up to 
10% of their assets in an illiquid basket. 
This illiquid basket was intended to provide 
money market funds with a safe holding 
place to prevent these "illiquidn securities 
from causing a deterioration of a money 
market fund's ner asset value (NAV) during 
periods of illiquidity for these securities. 
Standard & Poor's rccognk that a number 
of rated money funds are taking on  
i n d  price risk by h o l e  cerrain secu- 
rities, that while they may not consider these 
securities to be pan of the fund's illiquid 

Standard & Poor's deems these secu- 
rities to be less liquid than other money 
market securities. For this reason, Standard 
& Poor's is implementing up to a 10% 
"limited liquidity basket" for rated money 
market funds. 
These "limited liquidity" seaxities t a d  to 

be less liquid for a variety of reasons. Liq- 
uidity may be limited due to their rclativc 
newness to money marken, limited trading 
activity o r  inactive secondary markets, 
dependauy on a single Issuer or broker, the 
small number of dnlers rnaliing a market in 
the security, arstomization of the security or 
the complex nature of the security. Since liq- 
uidity is defined as the speed at which the 
security can be sold for the price at which 
the fund has it valued, accurate priiing and 
a deep secondary market are considered key 
in determination and stability of the fund's 
overall marked-tumarket calculation. There 
have been instances where a ccrnin security 
or scarrity type has performed as expected 
and was liquid one d a ~  but when m~rkers 

turn (e.g., due to a market event such as 
default or put) these less liquid instrumcnrs 
could perform quite poorly as measured by 
price depreciation and liquidity, causing fur- 
ther s t r m  on the market value of du money 
market fund. 

Standard & Poor's assigns ratings to 
money market funds based on the fund's 
credit quality and liquidity, and its ability to 
manage both the market risks and liquidity 
risks assodated with these holding given its 
shareholder base. Each money market 
W s  liquidity needs and its ability to hold 
and manage less liquid securities is consid- 
ered on a case-byuse basis. A fund with a 
limited operating history, or with a volatile 
shareholder base may not be able to effec- 
tively manage and maintain a high dcgrce of 
share price stability with any exposure to 
securities with limited liquidity. In addition, 
a fund manager must be able to: 

a Clearly and effectively demonstrate 
a thorough understanding of the 
risks presented by the security 
Internally price or value the security 

E Offset the liquidity risks presented 
to the fund by these limited liquidity 
securities 

Securities considered to possess "limit- 
ed liquidityn by Standard & Poor's are 
limited up to an aggregate of 10% of 
fund assets. Currently, the following 
securities should be considered to be part 
of the "limitcd liquidityn basket: 

Note: Securities not listed below mag 
be considered by Standard & Poor's to 
possess limited liquidity. 

Funding Agreements having uncon- 
ditional puts beyond 7 days 
Extendible notes where the Issuer of 
the security has the option to extend 

0 Term repurchase agreements (repos) 
beyond 7 days 

a Securities denominated in currencies 
other than a fund's base currency 
and swapped hack into the base cur- 
rency of the fund 
l ime  deposits exceeding 7-days to 
maturity, unless the deposit agree- 
ment has a specific option enabling 

the holder to break the deposit 
without a penalty or additional cost 
Master notes, promissory notes and 
loan pamcipation notes 

a Credit linked notes (CLNs) 

CLNs and other credit default swaps 
present funds with "limited liquidity" due 
to their inherent credit leverage and depen- 
dency on a specific broker for liquidity. 
Given these two risks, credit linked notes 
held by rated money market funds should 
mature in 13 months or Less and be Limited 
to  a maximum of 5% of a fund's total 
assets diversified by 1% per issue and 2% 
per sponsor/brokc~ Securities sponsored 
by a brokerldealer that are not CLNs will 
not count toward this 2% limit. It is also 
recommended that funds take the most 
conscrvative route when applying its 
diversification guidelines by also counting 
the exposure to the underlying credit of a 
CLN (i.e., reference entity) toward their 
Issuer diversification guidelines. 

Standard 6: Poor's must rate all securi- 
ties held in the limited liquidity basket 
'A-1' or 'A-l+'. In addition, Standard & 
Poor's rated funds should contact Stan- 
dard & Poor's prior to purchasing any 
newly created securities or questionable 
security typcs noc on this list to determine 
their liquidity and eligibility status. Stan- 
dard & Poor's will re-evaluate the status 
of these securities and will update the 
limited liquidity l i t  on an ongoing basis. 

NROPEAN/ORSHORE 
MONEY MARKETFUND RATINGS 
The following criteria apply to European 
and Offshore registered or (non U.S. 2a-7 
registered) Money Market Fund Safety 
Ratings. 

Credit Quulity 
If a fund invests in a security that pos- 
sesses a guarantee from a rated third 
party, the rated guarantors should com- 
ply with Standard 8: Poor's credit criteria 
for the respective fund-rating category. 
Standard & Poor's will also conduct a 
revicw of any guarantees to  ensure they 
meet Standard 8: Poor's minimum 
requirements for raced h d s .  



Maturity 
The remaining term to maturity or, in the 
case of floating rate variable rate securi- 
ties, the interest reset date of any security 
at the date of purchase, should not exceed 
397 days. Maturity limits for floating rate 
or variable rate securities are detailed in 
the section below: FloatingNariable Rate 
Securities (FRNNRN). 

Liquidity 
Generally no more than 10% of any fund 
should be invested in securities consid- 
ered illiquid or less liquid than typical 
money market eligible securities. Such 
securities include: securities denominated 
in currencies other than a fund's base cur- 
rency and swapped back into the base 
currency of the fund; time deposits 
exceeding 7-days to maturity, unless the 
deposit agreement has a specific option 
enabling the holder to break the deposit 
without a penalty or additional cost; and 
repurchase transactions (repos) with 
terms greater than 7 days, (see Limited 
Liquidity Basket, page 27). 

Dwersificution 
No single [ssuer should represent more 
than 5% of fund assets, however a n  
exception can be made for exposure up 
to 10% per issue if 5% of such exposure 
matures within 9 0  days. 'AAA' rated 
OECD government issues are excluded 
from this condition, although in the case 
of single OECD Issuers, diversification of 
issues should be included). 

FloatingNaariable Rate Securities pRNMWr) 
Standard & Poor's has reviewed its 
guidelines for floating rate note (FRN) 
and variable rate note (VRN) holdings 
in non-U.S. domiciled money market 
funds and made the following additions 
to its criteria. Current guidelines limit 
the maximum final maturity of all float- 
ing and variable rates securities held by 
a 'AAAm' rated money market fund. 
This limit is set at 397 days unless the 
security is issued by sovereign Issuer 
rated 'AA' o r  better by Standard & 
Poor's in which case the maximum final 
maturity is two years. 

Under new guidelines on a case-bysase 
basis, consideration will be given to 
requests from 'AAAm'-rated funds to  
approve holdings of FRh'slVRNs for 
Issuers other than 'kW-rated sovereigns 
with time to final maturity greater than 
397 days but no more than two years. All 
such FRNsNRNs must have a Standard 
& Poor's short-term rating of 'A-l+'. If 
the Issuer does not possess a short-term 
rating, a Standard & Poor's long-term 
rating of 'AA' or better is required. 

The total holdings of all  such 
FRNNRNs will be limited to no more 
than 5% per Issuer and in aggregate to 
no more than 10% of net assets of the 
fund. Additionally, these investments 
should be public (not privately placed) 
liquid issues (i.e., established secondary 
market) and each fund should not be 
comfortable owning a large portion of 
issue outstanding. 

Before granting approval to ex-end the 
maturity range of FRNNRN holdings, 
Standard & Poor's will seek assurance 
that ample liquidity can be maintained by 
virtue of the fund's size, diverssed share- 
holder base and range of other assets and 
that adequate resources arc available to 
analyze and manage credit risk. 

With respect to  asset hacked (ABS) 
floating rate securities, internal research 
by Standard & Poor's has indicated that 
the most prudcnr practice for Standard & 
Poor's rated money market funds is to  
limit investments in ABS floating rate 
instruments to  a legal final maturity of 
two years or less. Standard & Poor's docs 
not believe it is appropriate for highly 
ratcd money market funds to use the 
expected maturity date of such instru- 
ments as this date is calculated at  the time 
of issuance and periodically thereafter 
based on the expected cash flows. The 
legal final, also known as the rated final, 
is the date by which the principal will 
ultimately be made under a worst-case 
scenario. 

Accumulating Net A m  Value (NAV) Fun& 
Like $1.00 per share Net Asset Value 
(NAV) or stable money market fund rat- 
ings, Standard & Poor's accumulating 

N.4V money market fund ratings address 
the safety of invested principal and the 
funds ability to maintain principal value 
and limit exposure to  loss. 

In monitor ing a n  accumulat ing 
fund's NAV, Standard & Poor's reviews 
the daily published share price of each 
rated fund to make sure that there is a 
constantly increasing NAV and that if 
there is a decrease, it does not deviate 
more then the following percentages 
from its highest point: 'AAAm' 0.15%, 
'AAm' 0.20%, 'Am' 0.25% and 
'BBBm' 0.30%. If a fund's share price 
deviates beyond the  amounts  listed 
above, Standard & Poor's will ask the 
fund for 3 daily pricingfmarted-to- 
market NAV calculation. It is impor- 
tant  t o  note  the Standard & Poor's 
money market fund rating on an accu- 
mulating NAV fund, does not address 
decreases in NAV due t o  periodic dis- 
tribution of accrued income. 

In addition to  receiving the daily- 
published share price, Standard & 
Poor's requests a weekly calculation of 
the value of assets in the fund, calcu- 
lated on  a marked-to-market value 
basis rather than a n  amortized cost 
basis. This is an important element of 
the surveillance a s  this allows us to  
monitor the ability of the fund to repay 
investor's original capital, while con- 
tinuing t o  offer yield independently. 
Many money-market funds in Europe 
accumulate  r a t h e r  t h a n  d i s t r ibu te  
interest and we have previously moni- 
tored the funds ability to  maintain a 
continually increasing unit price. As 
such, we ask all rated accumulating 
NAV funds t o  calculate an equivalent 
stable share value (i.e., 1.00) by divid- 
ing net assets calculated on a marked- 
to-market value basis by net assets cal- 
culated on an amortized cost basis and 
express this figure to  5 decimal places. 

C~utodian 
Generally a rated hmd's custodian should 
be ratcd at least 'A-2' by Standard & 
Poor's or be deemed equivalent to 'A-2' 
in consultation with Standard & Poor's 
mutual fund analysts. o 
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Summary 
Fitch Ratings' money market fund wings offer retail and institutional 
investors an objective means of assessing and comparing funds to 
determine underlying credit quality and safety of principal. Fitch assigns 
two types of ratings for funds: 

A credit rating, ranging from 'AAA' for the most creditworthy to 
'CCC' for speculative, assessing a portfolio's overall credit quality. 
A volatility rating, reflecting the impact of interest rates, credit 
spreads, exchange rates, liquidity, and leverage on the fund's 
market price and total return. Volatility ratings are on a scale of 
'V-l+' (least volatile) through 'V-10' (most volatile). The 'V-1+' 
rating is reserved only for money market finds and local 
government investment pools that are structured to exhibit stable 
net asset values (NAVs). Money market funds generally receive 
'V-I+' and 'V-I' volatility ratings. 

Fitch analyzes key factors contributing to a money market fund's 
safety of principal. Foremost among these are the fund's policies and 
procedures governing its investment style. Factors considered include 
aedit quality, diversification, maturity, liquidity, shareholder composition 
and redemption activity, and policies concerning such investments as 
variable-rate notes and repurchase agreements (repos). Fitch analyzes 
each of these fiicton to ensure conformity with its rating guidelines. 
Equally important is an assessment of the money manager's experience, 
organization, credit selection process, and distribution process, as well 
as the adequacy of internal controls and systems. 

Fitch assigns ratings at the request of a fund's management and aAer 
reviewing all pertinent material and performing an on-site asset 
manager review. Upon request, Fitch publishes a report summarizing 
its analysis, the find's investment objectives and strategies, portfolio 
holdings, historical performance, fees, and other relevant information. 
Portfolios are reviewed weekly to ensure that ratings are current. 

History and Background 
Currently, there are nearly 900 money market funds - taxable and 
tax-exempt - which are marketed as low-risk, highly liquid investment 
alternatives for retail and institutional clients. The money market 
industry was born in 1971 when Bruce Bent and Harry Brown created 
the Reserve Fund, whose purpose was to provide a vehicle that focused 
on short-term liquid investments. While the Reserve Fund invested 
solely in Treasuries and other government debt to allow for the safest 
possible investment, as the industry developed, other asset types were 
added to the pordolios. These included certificates of deposit, bankers' 
acceptances, &d commercial paper (CP). 
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Money Market Fund Trends 
(As of Dec. 31) 

2005 2004 2003 2002 2001 2000 1999 1998 1997 --------- 
Total Assets (S Bil.) 
Tamble ~oney~zutcet  F ~ S  1709.2 1062.8 1764.3 1997.2 2013.7 1607.2 1407.9 1164.9 7920 
Tax-free h h q  MarlcBt Funds 2725 3343.5 310.3 288.4 274.8 238.0 204.5 188.5 160.8 
Total 2045.7 1373.1 20527 2272 2288.2 1845.2 1812.4 1353.4 9528 

Total Number 
Tamble Money Market Funds 595 639 602 679 697 705 702 868 682 

276 304 312 310 340 337 343 341 331 Ta-Free Manay Maket Funds - -, - - - - - - - 
Total 87 1 843 974 989 1,037 1.042 1,045 1,007 1.013 

The initial draw of money market funds was that they 
allowed easy access to the high y ields available in the 
money market. This trend continued throughout the 
1970s due to the high interest rate environment. By 
1980, 56.7% of total fund assets were managed by 
106 money market funds. While the mutual hd indwry 
has matured with the availability of a much wider range 
of funds and strategies, assets invested in money 
market funds still make up almost onequarter of the 
more than $8 trillion invested in mutual funds in the 
U.S., according to the Investment Company Institute. 

The past several years have been tough for money 
market hds. Due to the low interest rate environment, 
including the Federal hnds  rate reaching a 40-year 
low of 1.00% there has been a significant drawdown 
of moneys invested in these hds. In this environment, 
investors need transparency as to the policies and 
performance of the funds they invest in to ensure the 
risk profile of each fund matches their expectations. 
While Rule 2a-7 of the Investment Company Act of 
1940 provides the regulatory framework for money 
h d s ,  it does not specifically address all areas of risk 
that can be bome by money market funds. Additionally, 
money market funds that are in compliance with 
Rule 2a-7 can still offer varying degrees of principal 
safety, liquidity, and share price stability, thus giving 
rise to the need for careful analysis and ongoing 
surveiUance of money market funds. 

Types of Money Market Funds 
Although the money market industry is thought to be 
homogeneous, here are several degrees of coIlservatirm 
Some funds will invest only in U.S. government- 
backed Treasuries, while others will invest in a wide 
range of liquid assets. The following are several of 
the types of h d s  available to investors. 

Prime Funds 
Prime money funds are money market mutual funds 
that invest in a variety of high-quality, short-duration 

assets. Unlike taxable h d s  that only purchase 
obligations of the U.S. govenunent and its agencies, 
prime funds may invest in the public debt of private 
sector issuers. For example, prime funds may purchase 
assets such as CP, medium-tern notes, bankers' 
acceptances, corporate debt, asset-backed CP (ABCP), 
certificates of deposit, and funding agreements, as well 
as obligations of the U.S. government and its agencies. 

Government Funds 
Government funds invest in U.S. Treasuries and 
obligations of government-sponsored entities, including 
Fannie Mae, Freddie Mac, Ginnie Mae, and Sallie Mae. 
These assets are rated 'AAA' and are highly liquid. 

Reserve Funds 
Following Bruce Bent's philosophy, reserve h d s  invest 
only in U.S. Treasuries. The U.S. Treasury market is 
the most liquid in the world while maintaining the 
'AAA' credit quality of the U.S. government. 

Avg. Net Assets per Money Market Fund 
(As of Dec. 31 ) 

- Taxable Funds - Tax€x empt Funds 

U.S. Money Make! Fund Ratings 
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Tax-Exempt Funds 
A tax-exempt money market fund invests in a pordblio 
of municipal securities maturing in 13 months or less 
or longer-maturity securities structured with periodic 
put provisions. Generally, the investment objective of 
such funds is to provide dividend income exempt 
fiom federal income tax and consistent with the 
stability of principal. For Fitch to assign a credit 
rating to a tax-free fund, the securities in the portfolio 
must be rated in the Tier 1 or Tier I1 short-term 
category by a nationally recognized statistical rating 
organization (NRSRO) or be of comparable quality 
with securities having such ratings. 

The municipal bond market consists of many securities 
with short maturities andlor put provisions: tax 
anticipation notes, revenue anticipation notes, tax and 
revenue anticipation notes, bond anticipation notes, 
municipal CP, variable-rate demand notes, and 
municipal bonds and leases. Typically, many of the 
fund's investments are credit enhanced by a guaranty, 
a letter of credit (LOC), or insurance. Fitch focuses 
on management's credit analysis process and its 
selection of securities for purchase into the fund, as 
well as the financial condition and rating of the party 
providing the credit enhancement. 

Offshore Funds 
The regulation of offshore hnds is not as mature as 
that of U.S. funds, which are governed by Rule 2a-7 
of the Investment Company Act of 1940. In Europe, 
many money funds turn to the central bank of Ireland 
or Luxemburg, whose criteria differ from Rule 2a-7. 
In Asia, the regulatory environment is less mature 
and still developing. For detailed information, see 
Fitch Research on "European Money Market Fund 
Ratings," soon to be released on Fitch's web site at 
www.fitchratings.com. 

Rating Process 
Fitch rates taxable and tax-exempt money market 
hnds at the request of fund management and with 
their agreement to provide the necessary portfolio 
information on a timely basis. The rating process 
begins when Fitch receives a written request for a 
rating f b m  a money market fund's management. 
Fitch will then fonvard an asset manager review 
agenda, which outlines what is typically discussed 
during the on-site manager review visit This agenda 
also specifies key information that should be provided 
before the on-site visit. For a copy of this agenda, see 
Appendix A, pages 10-12. 

Upon receipt and analysis of this information, Fitch will 
request a meeting with fund management to develop 
an indepth understanding of investment s m g i e s  and 
objectives and evaluate the fimd's investment procedures, 
infrastructure, and risk management systems. 

Fund-Level Criteria 
There are several categories of risk that Fitch examines 
at the fund level to determine credit quality and 
safety. These include the credit quality of the portfolio, 
the maturity of the assets in that portfolio, and the 
liquidity of those assets. Fitch's find-level criteria 
allow the fund to be managed in a manner consistent 
with a high degree of liquidity and a stable NAV 
while giving the fund managers the flexibility they 
need to meet investors' demands. 

Credit Quality and Diversification 
Fitch's criteria state that 'AAA' rated money market 
funds must invest in 100% Tier I capital. Tier I searities 
must have either a short-term rating equal to or 
greater than 'Fl' or a long-term rating of at least 'A'. In 
addition, Fitch considers single issue concentmtion, 
with this generally limited to no more than 5% of the 
fund's moneys. However, for holdings with maturities 
of less than 90 days that have issuers rated 'F 1+' with 
no Negative Rating Watch or Rating Outlook by any 
rating agencies, the concentration limit can be 
extended to 10%. When considering the 5% issuer 
limit, the fund should take note of the Rule 2a-7 10% 
obligor test for ABCP. The table below illustrates the 
mapping between short- and long-term ratings. 

Additionally, to ensure stability of principal, money 
market funds must have minimal exposure to risks of 
credit downgrades and defaults. A money market 
fund's overall credit quality depends on the quality 
of the individual securities in the portfolio and 
diversification across investment types and issuers. 

Approximate Relationship Between 
Long- and Short-Term Ratings 

Lung-Term 
' A M  

'A&' 
'A+' 
'A' 
'A-' 
'EBB+' 
'BBB' 
'BBB-' 

'Fl+' 
'Fl+' 
'Fl+' 
'Fl" 
'Fl' 
' F T  
'F2" 
'F3" 
'FY 

'In excaplional circumstances. Ule ratings may be Mgher. 
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Assessment of credit quality includes a review of 
policies and procedures regarding credit exposure, as 
well as management oversight and experience. Well- 
managed funds have clearly articulated and 
documented policies and procedures to control 
portfolio diversification, minimizing exposure to any 
single issuer or market sector. 

In some instances, money market investments are 
supported by an LOC agreement from a highly rated 
financial institution for credit enhancement purposes. 
Issuers use the LOC to achieve a higher rating than 
would be possible on the basis of their stand-alone 
credit quality. Fitch reviews the fund's policies 
regarding securities backed by LOC providers to 
ensure that there are no undue concentrations and 
that any LOC exposures are consistent with the 
fund's overall credit policy and counterparty risk 
management guidelines. 

Maturity 
Limits on weighted average maturity (WAM) ensure 
that a find's overall sensitivity to changing interest 
rata does not jeopardize its ability to maintain a stable 
market value. Under Rule 2a-7, all money market 
funds must maintain a WAM of 90 days or less. In 
assessing the duration exposure within a fund, Fitch 
takes into consideration an assessment of historical 
rate movements consistent with each rating category, 
as well as the liquidity and marketability of portfolio 
holdings. Furthermore, Fitch considers the fund's asset 
size and volatility, as well as shareholder composition. 
The lower the exposure to interest rate volatility (i.e. 
through a lower WAM), the higher the credit rating. 
All else being constant, more liquid holdings present 
a lower absolute degree of price risk and, accordingly, 
can support a somewhat higher average maturity. 

At the highest rating categov, maturity limits are 
designed to ensure that the fund can maintain stability 
of principal with a high degree of confidence, even 
during periods of extreme market volatility. Funds 
rated 'AAA' have a WAM limit of 60 days, while 
funds with WAM limits ranging from 6 1-90 days are 
reviewed closely to assess the combined added exposure 
to interest rate, liquidity, and market risk. 

These extended WAM parameters may not be 
appropriate for smaller, start-up funds with unproven 
operational capabilities, particularly with respect to 
managing investment concentrations and redemptions. 
When rating newer and/or smaller funds, Fitch may 
adjust its WAM expectations at the various rating 

levels. Typically, these expectations are revised upward 
as the fund achieves higher asset levels and establishes 
a track record. However, for all fixed-rate securities, 
the maturity is limited to 397 days. 

Liquidity 
The liquidity of investments and the management of 
redemptions play a determinant role in assessing a 
h d .  While Rule 2a-7 guidelines state that the board 
of directors of the fund is responsible for the 
determination of liquidity, the Securities and Exchange 
Commission (SEC) has ruled that any repo greater 
than seven days is considered illiquid. As mentioned, 
more liquid investments present lower risk to fund 
principal. Highly liquid, readily traded investments 
are less likeiy to experience pricing inefficiencies 
during periods of market disruption and, therefore, 
facilitate a fund's ability to meet ongoing redemptions 
without the risk of principal loss. Moreover, liquid 
investments are more amenable to accurate pricing 
on a daily basis and support the fund's ability to 
correctly measure NAV over time. 

Money market funds are allowed to invest 10% of 
their assets in investments deemed illiquid per Rule 
2a-7. However, liquidity is not easily measured, and 
deciding which securities belong in the "illiquid" 
bucket is an important aspect of ma~aging a fund. 
Some securities (like certain types of structured 
notes) may be liquid in certain markets while illiquid 
in others. Illiquid securities are generally viewed 
as those not readily marketable and that cannot be 
sold pursuant to a demand feature within seven days. 
A security can be thought of as readily marketable if 
it can be sold for approximately the price at which 
the h d  has it valued. 

Fitch continuously monitors the market in terms of 
size, volume, and liquidity from a variety of sources, 
including asset managers, bankers, traders, and product 
specialists. Specific areas addressed while de ta in ing  
liquidity include the number of dealers and the speed of 
a bid (Fitch expects that at least one bid be obtained 
withiin a day, otherwise the asset is viewed as illiquid). 
Other medcs of liquidity include: issuer characteristics, 
trading volume, program size, and the transparency of 
the issuer. However, as mentioned before, ultimately 
the onus for determining whether an asset is liquid or 
not falls on the board of directors of the fund. 

The counterpart to managhg the liquidity of investments 
is the necessity to accurately monitor and anticipate 
subscriptionlredemption activity. Fitch tracks both 
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the top account as a percentage of net assets and the 
top five accounts as a percentage of net assets. 
Conservatively managed funds should closely monitor 
redemption activity and structure and diversify 
the pordblio to ensure adequate liquidity, even during 
periods of high redemption activity. In addition, 
conservatively manager1 h d s  should seek to diversify 
their shareholder base to avoid the potential for large 
and sudden redemption requests. 

Management 
The ability of a fund to meet its investment objectives 
ultimately depends on management's experience and 
commitment. Therefore, an assessment of management's 
qualifications and specific track record in managing 
the fund under review (or a comparable h d )  is an 
integral part of the fund rating process. Fitch reviews 
the policies and proceduces developed by management 
to meet its investment objectives, as well as the 
supporting organizational structure, internal controls, 
risk management, and reporting systems. 

Fitch will meet with senior management at the find's 
principal headquarters and will evaluate management's 
effectiveness in organizing and implementing specific 
steps to achieve its stated investment gods. Multiple 
funds can be rated once the management review 
process is completed. The assessment of management 
considers the following (a more detailed synopsis of 
Fitch's manager review process can be found in 
Appendix A, pages 10-12): 

Experience and tmck record in portfolio management. 
Operating policies and risk management guidelines. 
Implementation success and commitment to policies. 
Extent and comprehensiveness of internal controls 
and reporting systems. 

Asset-Level Criteria 
In addition to looking at broad aspects of the fund 
such as credit quality and liquidity, it is important to 
examine the portfolio holdings. There are several 
asset classes that deserve special attention. These 
include notes with putldemand features, variable-rate 
notes, repos, ABCP, money market tranches of 
collateralized debt obligations (CDOs), extendible 
notes, exchangeable notes, h d i n g  agreements, and 
securities lending. Brief descriptions of these asset 
types and Fitch's criteria for each follow. 

Notes with PutlDemand Features 
Money market funds frequently invest in securities 
that can be put on demand or in a predetermined time 
period at a specified price. The put provider can be 

either the issuer or a third-party guarantor. In many 
cases, portfolio managers purchase securities supported 
by third-party put providers to shorten average 
portfolio maturity and to stay well within Rule 2a-7 
parameters. Thus, the ability and willingness of the 
put providers to honor the agreements are critical 
factors in assessing any security's risk. Terms of 
the put agreements should be reviewed to ensure 
enforceability during periods of stress and that 
there are no "outs" available to the put provider. 
Additionally, the credit quality of the providers, as 
well as the level of concentration with any single 
provider, is reviewed to ensure conformity with the 
fund's overall policy regarding credit risk and 
consistency with the assigned rating. 

Variable-Rate Notes 
Policies and controls with respect to variable-rate notes 
are examined to ensure compliance with established 
regulatory guidelines. Under Rule 2a-7, money market 
funds are mandated to pursue investment policies that 
are consistent with and support a stable NAV. Fitch 
requests that the fund explicitly disclose the formulas, 
current market value, and frequency of reset of any 
floating- or variable-rate notes in its weekly 
surveillance report to Fitch. If floating-rate notes 
constitute a large percentage of the portfolio, their 
reset dates and frequencies should be staggered for 
WAM purposes. With regard to the maturity of these 
notes, there is a two-year limit on nongovernment 
notes for 'AAA' rated h d s  and a five-year limit on 
government notes. 

A hnd's policies should ensure that any variable-rate 
note, upon adjustment of its interest rate, could 
reasonably be expected to '  have a market value 
approximating par. To reasonably assure that the 
security will return to pat, the underlying interest rate 
index should move in tandem with changes in short- 
term market rates. The acceptable indexes are the 
three- and six-month U.S. Treasury bill, three- and 
six-month and one-year London Interbank Offered 
Rate (LIBOR), one-year Constant Maturity Treasury 
(CMT), prime rate, and Commercial Paper Composite 
indexes. Accordingly, variable-rate notes that reset on 
the basis of a longer-term index (such as the 10-year 
CMT) or are tied to a lagging index (such as the 1 lth 
District Cost of Funds Index) would be inappropriate 
for. money market funds. Additionally, structured 
notes with complex coupon formulas generally do not 
conform to Fitch's guidelines for variable-rate notes. 
Examples of these types of securities are inverse 
floaters, capped floaters, range floaters, and dual- 
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index notes. Because of their coupon formulas, these 
securities incur an unacceptable risk that their market 
values wiIl not return to par at reset as a result of 
changing market interest rates. 

Repurchase Agreements 
Money market funds use r e p s  as one of many 
available short-term, liquid investments. The r e p  
market is a highly institutionalized, liquid source of 
shorter-tern investments. If the rep0 transaction is 
properly structured and documented, the risk of loss 
is minimal, since the find can look to the collateral in 
the event of dehl t .  Nonetheless, when assessing repos, 
the overriding concern is the credit quality of the repo 
counterparty. With a lower-rated counterparty (below 
'Fl' or equivalent), disruption in liquidity might occur 
as a result of default, since some amount of time may 
be required for orderly disposition of the collateral. 
Highly rated counterparties minimize the likelihood 
of default and, therefbre, provide assurance of continual 
liquidity, which is consistent with the conservative 
name of money market investments. 

Repo counterparties currently rated in Fitch's highest 
short-term categories ('FI' and 'Fl+') or an equivalent 
rating category of another NRSRO are very low risk, 
provided the agreement is properly structured. For 
funds rated 'AAA' by Fitch, 100% of assets may be 
invested in repos with counterparties rated 'Fl' or 
better for short-term debt andlor 'A' or better for 
long-term unsecured debt. Fitch closely examines 
the level of rep0 counterparty diversification to 
ensure minimal concentration risk. For any single 
counterparty rated 'Fl' (or equivalent), no more than 
35% of iimd assets may be invested in repos maturing 
in seven days or less. Moreover, in accordance 
with Rule 2a-7, in total no more than 10% of fund 
assets may be invested in repos with maturities of 
more than seven days. 

As part of the find review process, Fitch assesses the 
credit quality of the repo counterparties, the soundness 
of the agreements, and operational procedures and 
controls. Fitch ascertains that the fund is adhering to 
industry standards for documentation, perfection of 
security intenst, and margin policy. Additionally, Fitch 
reviews the collateral supporting the agreements. 

Asset-Backed Commercial Paper 
ABCP is an attractive asset c l w  for money market 
funds because it offers yields that are comparable to 
LIBOR. Along with offering attractive yields, ABCP 
allows funds to diversiw into different asset classes, 

including various types of receivables. Moreover, ABCP 
programs are structured very soundly, which allows 
for full and timely payment of principal and interest 
at maturity. In addition, the ABCP market is an 
established and liquid market. Even during the most 
severe market dimptions, money market h d s  should 
be able to sell their ABCP holdings at fair prices. 

Fitch believes that ABCP is a viable investment 
alternative for money market find managers that 
have a solid understanding of the structure, risks, and 
regulations associated with this asset class. In addition, 
portfolio managers should only buy ABCP if it is 
consistent with the fund's investment strategy and 
policy. This must include a thorough analysis of the 
investment's compliance with Rule 2a-7, as well as 
the implementation of procedures to monitor 10% 
obligor concentrations and various SEC diversification 
guidelines. By performing a thorough investment 
analysis, using NRSROs' ratings, and following the 
diversification standards established by the SEC, a 
knowledgeable portfolio manager can effectively 
invest in ABCP. 

Beyond traditional liquidity facilities provided by 
third parties, ABCP conduits can use extendible CP 
(commonly referred to as extendible commercial 
notes PCNs] or secured liquidity notes [SLNs]) that 
offers liquidity support derived fiom an extension 
period. ECNs have an expected maturity date that is 
prior to the final maturity date. I t  on the expected 
maturity date, the conduit cannot repay ECN investors 
due to lack of liquidity, it has the ability to delay 
repayment by extending the maturity to the final 
maturity date. In many cases, the final maturity date 
is 364 days after the initial CP issuance. However, 
recent SLN issuances have had relatively shorter 
extension periods of between 10 and 30 days. For 
' A M - I + '  rated funds, Fitch takes the same 
conservative stance it does for corporate ECNs and 
requires extendible ABCP to be booked to the final 
legal maturity (assuming extension) unless counted 
toward the 10% illiquid bucket. 

Credit ratings of ABCP conduits are largely driven 
by the credit quality of liquidity providers (see Firch 
Research on "The Importance of Liquidity Support in 
ABCP Condui~s, " dated dug. 22, 2005, available on 
Filch 's web sire ar www.fifchra~ings.com). Generally, 
such liquidity providers are of good quality - their 
ratings representing a ceiling for the transactions' 
ratings - and, remedial actions allowing transfer of 
credit risk to a suitably rated third party are available 
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to them in case of downgrades. Nevertheless, 
diversification being of paramount importance, the 
indirect exposure to a liquidity provider should be 
diversified. As a guideline. Fitch expects a fund's 
counterp- exposure to be limited to 25% of NAV. 

Money Market Tranches of CDOs 
Fitch has seen rated CDOs issue primarily two types 
of money market notes: short-term notes (ABCP) and 
extmdiile notes. Both types qualify as Rule 2a-7 eligible 
securities, as determined by money market funds, 
because their final maturities are 397 days or less. 
The majority of these notes have coupons that reset off 
of LIBOR. However, each type has slightly different 
features. Fitch speaks with third parties (bankers and 
buy-side investors, among others) to determine 
market liquidity of these instruments and ensure the 
proper treatment for them in money market funds. 

CDO money niarket extendible notes are similar to 
short-term CP, but they have an option to extend for 
up to six months. Fitch's current finding is that 
extendible note structures should be placed in the 
illiquid bucket The issuer's ability to extend an 
additional six months can have major implications for 
the liquidity and price sensitivity of this asset class. 
However, notes with a hard put feature, as well as 
similar CP structures, could be viewed as liquid 
securities if a variety of other factors are met. These 
would include, among others, the number of dealers 
on the issue, the relative size of the investment 
position to the overall CP issuance, the fund's board 
of directors's comfort with liquidity, and the portfolio 
manager's expertise regarding this asset class. 

Potential factors that Fitch looks at to determine 
liquidity in the CDO market include the size of the 
transaction, the number and experience of dealers 
in the transaction, the transaction's ratings, and 
access to transaction information. The ability and 
willingness of the dealers on a transaction to create a 
secondary market is paramount when determining 
liquidity. Based on Fitch's discussions with certain 
dealers, new deals have been oversubscribed, which 
gives Fitch some comfort as to liquidity. However, as 
with all new asset classes, the lack of historical 
performance makes it difficult to predict how an 
asset class will behave during stresshl periods. In 
cases requiring additional analysis to determine the 
liquidity of an asset, the determination will be based 
on consultation with Fitch CDO analysts, external 
parties, and the fund manager. 

Structured Finance 

Fund managers deciding to invest in money market 
tranches of CDOs are expected to have reviewed the 
structure thoroughly, have a solid understanding of 
the risks, have an understanding of the CDO manager 
capabilities, and have established resources to monitor 
these securities. Furthermore, portfolio managers should 
buy CDO money market notes only if they are conducive 
to the fund's investment strategy and policy. 

Fund managers should pay particular attention to the 
tramaction's strudural htum, such as the remarketing 
agreement, the strength of the sponsor, and the put 
agreement provisions. One of the most 'important 
components of money market tranche investments is 
the associated put contract. A fund manager should 
awhlly review the put confirmation to ensure there 
are no loss triggers or outs for the put provider that 
would adversely affect the fimd. Fitch has noted that 
across various tmsactions it has rated, put confirmations 
are not uniform and vary depending on the put provider. 
This lack of standardization is typical for a new asset 
class without a significantly developed market and 
requires an additional layer of analysis. 

Extendible Notes 
Extendible notes introduce special challenges for 
duration analysis because they are able to change 
maturity and, as a result, must be monitored closely. 
Extendible notes are issued with initial redemption 
dates (i.e. expected maturity dates) of between one and 
90 days fiom the issuance date, as well as extension 
features that allow for final stated maturities of up to 
390 days. These notes are structured to allow the 
issuer to repurchase its outstanding extendible notes 
(at par) fiom investors at the initial redemption date. 
If the issuer is unable to roll or redeem an extendible 
note at the initial redemption date, it may choose to 
extend the maturity of the security. Depending on the 
initial redemption date of the extendible note, the matudy 
can extend 300-389 days. For example, if an extendible 
note has an initial redemption date 90 days &r issuance, 
the extendible note's final maturity at the redemption 
date would be 300 days later if extended. 

When determining the suitability of extendible notes 
for investment in money market finds, Fitch considers 
several mitigants. Namely, the risk of extension for 
highly rated issuers is mitigated due to increased 
funding costs to the issuer, alternative sources of 
liquidity likely to be drawn on first, and the reputational 
risk to the issuer. If an issuer chooses to extend its 
extendible notes, it would be forced to pay coupon 
rates significantly higher than other prevailing CP 
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rates. Also, an extension could lead to investor 
uncertainty about the company's financial stability 
andlor practices for managing short-term debt, which 
could make it difficult for the issuer to issue any 
subsequent extendible notes and may even cause the 
issuer to hx increased funding costs for its CP. An 
extendible note issuer would likely tap internal or 
external sources of liquidity, such as bank lines of 
credit, additional CP or term issuance, or cash, before 
allowing its extendible notes to extend, as using these 
sources of liquidity would be preferable to the 
increased costs and reputational damage associated with 
an extendible note extension. 

Despite the aforementioned mitigants to extension risk, 
the ability of the issuer to extend, thereby increasing 
the WAM of a fund's portfolio, presents a significant 
level of risk to investors. Fitch has determined that, 
for WAM calculation purposes, extendible securities 
should be booked to the final legal matwity ( d n g  
extension) unless counted toward the 10% illiquid 
bucket. For example, a security that resets in 30 days 
with a 270-day potential extension should be treated 
as having a maturity of 300 days. This will ensure 
that, upon extension of a security, there are no adverse 
implications for a fund's WAM or credit rating. If 
counted toward the 10% less-liquid bucket, the initial 
redemption date'is considered for maturity purposes. 

Exchangeable Notes 
Exchangeable notes are designed specifically for money 
market h d  investors. They typically have a final 
maturity of five to 10 years and feature an initial 
maturity of 12-13 months with monthly, quarterly, or 
annual extensions thereafter, enabling the investor to 
extend the maturity for an additional period at each 
extension date. If the investor chooses to extend, the 
coupon, which floats off of three-month LIBOR and 
features a quarterly interest rate reset date, is stepped 
up approximately five basis points each year. The 
investor is paid for extending through a coupon with 
a spread over LIBOR that is higher than what would 
be offered by a comparable 13-month note with a 
quarterly interest rate reset and similar credit quality. 
However, when the investor chooses not to extend, 
the coupon is adjusted at the following quarterly reset 
to a spread over LIBOR that is consistent with what 
the investor would earn on a comparable 13-month 
note of the same maturity, interest rate reset, and 
credit quality. The typical notification period for the 
investor to exercise the option to extend is two days 
before the official extension date. 

Fitch views this asset class in a more favorable light 
bemuse the right of extension falls with the investor 
rather than the issuer. In terms of appropriateness for 
money market finds, liquidity and mahlfity risk are 
less significant than for extendibles. Fitch views 
exchangeable notes as liquid assets. However, to be 
prudent, funds should purchase exchangeable notes 
from toprated issuers, consistent with their 
investment objectives, while limiting their aggregate 
exposure to this produd Additionally, h d  managers 
should be certain that their right to receive principal 
within 397 days is unconditional. 

Funding Agreements 
As with any money market investment, finding 
agreements must meet a strict set of criteria before 
being eligible for purchase into a Fitch-rated money 
market fund. Fitch has specific parameters for 
defining eligibility of variable-rate securities such as 
funding agreements. 

First, all eligible variable-rate securities should support 
a stable portfolio NAV by providing a market value 
that approximates par at the security's interest rate 
reset date. Moreover, the interest rate index that is 
chosen must be one that moves in tandem with short- 
term market rates, such as one-month LIBOR and the 
Federal funds rate. Long-term interest rate indexes, 
such as the 10-year CMT, and indexes that lag market 
rates, such as the 1 lth District Cost of Funds Index, 
are not appropriate for money market funds. Also, 
Fitch expects that fimd managers will not invest in 
variable-rate securities with complex coupon formulas 
similar to those found in some structured notes. 

In addition, since most funding agreements have 
demand features, it is important to evaluate the 
quality and liquidity of the feature. Fitch looks to the 
rating of the issuer when determining the issuer's 
ability and willingness to honor the demand feature, 
especially during periods of stress. When assigning 
an insurer financial strength rating to an insurance 
company, Fitch factors in the ability and willingness 
of the insurance company to honor all obligations, 
including funding agreements with their associated 
demand features. Furthermore, the credit quality of 
the issuer, as well as the level of concentration with 
any single issuer, is also measured. Finally, Fitch 
defines any funding agreement that does not have a 
seven-day demand feature as an illiquid security, 
subject to the 10% limitation. 

Fitch believes funding agreements are viable investment 
alternatives for money market funds if they are 

-- -- 
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structured properly and entered into with creditworthy 
issuers. Through demand features, money market 
funds are able to obtain the liquidity they need to 
maintain a stable NAV. Furthermore, by performing 
a thorough companyfinvestment analysis and using 
NRSRO ratings, a manager can make an accurate 
assessment of the financial strength and claims- 
paying ability of an issuer. 

Securities Lending 
All Fitch-rated money market h d s  and some local 
government investment pools have the ability to enter 
into securities lending agreements or can be 'used as 
investment vehicles for securities lending proceeds. 
However, few funds actually use the ability to engage 
in securities lendig programs. 

Althoua all money market funds offer daily liquidity, 
money market finds that attract securities lending 
proceeds are generally not marketed as or intended to 
be a daily liquidity investment for these programs. 
The custodian will often use the money market fund 
as a core investment in the reinvested cash collateral 
portfolio and purchase supplementary investments for 
liquidity needs. To fhe extent that a Fitch-rated money 
market find is used as a daily liquidity vehicle, Fitch 
analyzes the fund's shareholder composition to ensure 
that cash flows fiom securities lendig activities can 
be managed safely and in accordance with money 
market find rating guidelines. 

Under Rule 2a-7 of the Investment Company Act of 
1940, money market funds have the ability to engage 
in securities lending agreements, up to a maximum 
limit of one-third of the fund's total assets (including 
the market value of the collateral received), as 
interpreted by Section 18(f) of the referenced 1940 
act. However, in practice, few money market finds 
use securities lending, and those that do typically do 
so on a temporary basis. 

H Surveillance 
Fitch reviews money market portfolios on a weekly 
basis to ensure accurate and current ratings. The 

information requested for this review includes detailed 
data such as the following: 

Total assets (original purchase price, amortized 
cost, and mark-to-market). 
Mark-to-market NAV per share. 

r Total number of shares outstanding, separated by 
share class if applicable. 

r Percentage of securities in portfolio, broken down 
by sector, rating, and maturity distribution. 
Subscriptions and redemptions for the week and 
day of greatest activity. 
Weighted average portfolio maturity for each day 
of the reported week. 
Net yield (current and seven- and 30-day). 
Revisions of eligible investments by issuer or sector. 

In addition to this weekly data, Fitch requests the 
following information be provided as it becomes 
available: 

Changes to investment policies and procedures. 
Revised prospectuses, annual reports, and statements 
of additional information. 

r SEC post-examination letters. 
Reports to shareholders. 
Notification of changes in board of d i t o n ,  senior 
management, investment adviser, or custodian. 

r Notification of mergers, acquisitions, additional 
funds, or fbnd name changes. 
Press releases. 

Surveillance Process 
Surveillance reports received fiom the fund or its 
agents are input into Fitch's surveillance database. 
Once this is completed, a series of logical tests is run 
on the data, and Fitch's surveillance team is notified 
if there are any deviations h m  the established criteria. 
Upon receipt of notification of any deviations, an 
analyst will determine the appropriate course of action, 
which may include a phone call to the portfolio 
manager or, if needed, initiation of a full review of 
the h d .  A sample surveillance report is presented in 
Appendix B, page 13. 

U.S. Money Marlcet Fund Ratings 

9 



Rating Methodology 

lPodno 
Michel Madelain 44.20.7772.5454 
Kathryn Kerle 
Marina Cremonese 
Helen Best-Shaw 
Fiankrurt 
Nicole Lux 49.69.707.30.700 
Nils Keggenhoff 
buan 
Enrico Bucalossi 00.39.02.5821.5350 
NewYork 
Henry Shilling 1.212.553.1653 
Marly Duffy 
Douglas R~kin 
Viktoria Baklanova CFA 
Barbara Percia 
Ro Callagy 
~efYl Murray 
eads 
Vanessa Robert 33.1.53.30.10.20 
SLaQhI 
Norton Torres de Banos 55.11.3443.7428 

Ipkrp 
Nobuyuki Murase 81.3.5408.4100 

Moody's Money Market and 
Bond Fund Market Risk Ratings 

Moody's mum1 fund Market Risk (MR) ratings are designed to provide investors world-wide with a simple to use, for- 
ward looking tool for evaluating net asset value (NAV) volatilig and the potential for loss on money market and bond 
mutual funds, as well as for similar investment vehicles. That potential for loss may stem from a host of risks, besides 
credit risk. More specifically, Moody's mutual fund Market Risk ratings are opiions of the relative degree of volatility 
of a rated fund's net asset value. (Refer to Appendix I for rating definitions.) MR ratings are prospective in nature, and 
they are not expected to change bemuse of short-term market mnditions. 

In fonning an opinion on 3 fund's potential price volatility, Moody's analysts consider risk elements that may have 
an effect on a fund's NAY such as interest rate risk, prepayment and extension risk, liquidity and concenmtion risk, 
currency risk and derivatives risk. These factors, among others, are assessed within the broad context of a fund's invest- 
ment objective and policies to determine how they may affect the fund's risk profile and relative price volaality under 
different market conditions. 

Moody's Investors Service 
Global Credit Research 



Mutual Fund Credit and Market Risk Ratings - 
I 

Since 1989, Moody's has been engapd in the assignment of mutual fund credit rating opinions to money market and 
bond funds in the U.S. and overseas. Such ratings represent an opinion of the investment quality of shares in mutual 
funds and similar pooled investment vehicles that principally invest in fixed-income obligations. These ratings incor- 
porate Moody's assessment of a fund's published investment objectives and policies, the creditworthiness of the fund's 
assets and the management characteristics of the fund. Credit ratings, however, were not intended to incorporate tfie 
prospective performance of a fund with respect to NAVvolatility. 

An MR rating is a complement to Moody's mutual fund credit ratings in that it specifically addresses price risk. 
Together with bloody's mutual fund credit ratings, MR ratings offer investors a more complete description of the risk 
factors associaoed with investing in a fund, and similar pooled investment vehicles. 

The Need for Market Risk Ratinas 
It is not hard to understand why investor interest in marlret risk opinions has increased significantly over the last year. 
In 1994 the United States and selected European bond markets recorded one of the worst years on record as interest 
rates increased sharply. M o r m ,  the expanded use of complex and volatile securities, and instability in currency and 
emerging markets, produced unexpected losses for some bond fund investors. In addition, historically low interest 
rates in 1993 and the first quarter of 1994 propelled many U.S. consumers to search beyond traditional bank savings 
products for better investment returns. These savers-turned-investors did not, in our view, fully comprehend how 
their funds might fare under various market conditions. 

The number and type of bond mutual funds offered to investors have increased dramatically in recent years. 
These include new products that have been promoted on the basis of attractive yields with little credit, interest rate 
and currency risks, yet relying on complex strategies that are difficult for investors to understand and evaluate. Also, 
fund managers have been under increasing competitive pressure to achieve maximum fund performance, which has led 
to heightened risk taking in some cases. 

Fund managers have also been making use of an ever-expanding line of complex securities and derivatives prod- 
ucts. This, in turn, has made it more challenging for investors to assess the market risb of the funds they buy. For 
example, even safe-sounding U.S. government funds.may be subject to risk of market value losses. Such funds may 
hold securities that are issued or guaranteed by the U.S. government, its agencies and instrumentalities, which are 
assumed to be "riskless." Nevertheless, these funds may hold highly volatile instruments, the market values of which 
are extremely sensitive to fluctuations in interest rates, and fund managers may also engage in investment practices that 
expose investors to potential price risk. 

Moody's Rating Approach ---. 
The first step in assigning an MR r a ~ g  is a mutual fund credit analysis. Our analytical considerations focus on portfo- 
lio quality, management characteristics, market price risk relative to the fund's published objectives, operating proce- 
dures and controls, as well as regulatory compliance. As with credit ratings, there is a need to incorporate into MR 
ratings an assessment of the fund management company, dong with the investment advisor organization. Moody's 
analysts evaluate the factors that are likely to play a key role in the fund's ability to meet its investment objectives. This 
is necessarily a qualitative assessment that takes into consideration the financial aength of the fund's advisor, its share- 
holder orientation, and its general business practices. In addition, the fund's investment strategies and policies, and the 
risb inherent in the manager's approach are examined.' 

Following a critical assessment of the fund's credit quality, the analysis turns to the historical price and total return 
performance of the fund because this can be an important factor in understanding a fund manager's investment style. 
We recognize that past management behavior may not always reflect current or h a u e  management styles When crit- 
ically examined, however, history can often provide valuable input into an MR rating. 

Quantitative modeling plays a role in providing Moody's analysts with a consistent set of objective tools with 
which they can analyze a fund's price behavior under various market conditions. Although we believe that quantitative 
modeling is a good stamng point in assessing a fund's price risk, such modeling techniques are only as good as the 
assumptions used in consmcting and executing the models. Consequently, Moody's emphasizes the qualitative judg- 
ments of experienced analysts when drawing conclusions about a fund's future market risk. 

2 Moody's Rating Methodology 



Components of Moody's Market Risk Ratings 
1 -- 
In making a judgment about a fund's prospective price risk, Moody's analysts consider risk elements such as interest 
rate risk, prepayment and extension risk, concentration and liquidity risk, currency risk and derivatives risk. These are 
desaibed below. 

I n t m  Rate Risk 
Interest rates are the principal determinant of bond prices and they represent one of the most important factors con- 
tributing to a bond fund$ risk profile. Two commonly used measures of a fund's sensitivity to interest rate changes are 
duration and convexity. These two measures provide an important framework for the evaluation of a portfolio's sensi- 
tivity to interest rate movements. 

Duration me3sures the sensitivity of the market value of a fixed income security to changes in interest rates. It has 
shown to be an effective measure of interest rate sensitivity in narrow bands of parallel interest rate movements. As 
interest rates deviate from a bond's initial yield, however, the accuracy of the duration measurement lessens. This is 
due to the convexity of the pridyield curve. 

Convexity, simply stated, is a measure of the rate and direction by which duration will change as interest rates 
change. For example, &able corporate bonds typically exhibit 'negativen convexity; as interest rates fall their values 
increase more slowly than non-callable corporate bonds of equivalent duration. We recognize, however, that adding a 
call provision also reduces the duration of a fixed-coupon bond. Furthermore, as interest rates rise - a situation that 
generally causes b e d  interest securities to lose value -callable bonds may depreciate more quickly than other bonds 
of equivalent duration. 

Prepayment and &-on Risk 
Certain insments ,  such as mortgapbacked securities (MBS), can be very price sensitive to interest rate movements. 
Residential MBS are created from mortgages which are p l e d  together, pduged, and sold through the issuance of 
pass-through certificates or are used to collaterafize a special-purpose entity that issues a series of debt-like inmu- 
ments. The underlying mortgages are highly sensitive to interest rates because they may be prepaid earlier or later 
than expected, depending on interest rates. The repayment activity of the underlying mortg.Jp, in turn, a i k s  the 
repayment timing and duration of the MBS and therefore its market value. For example, as interest rates rise, home 
owners with fixed rate mortgages are less likely to prepay their mortgage obligations potentially extending anticipated 

that in turn increases the duration of these securities. This increase in duration may result in more price 
risk going forward. Additionally, the delayed principal payments cause a typical MBS security to decline in value more 
than a traditional fixed-income security. Both mortgage pass-though securities and collateralized mortgage obligations 
(CMOS) generally exhibit this negative convexity. 

Mortgage prepayments are also influenced by a number of non-interest rate related fsctors, such as seasonality, the 
aging of the securities and certain macroeconomic bctors including housing prices, bank-financing charges, and 
expectations of economic prosperity. As a result, these types of securities cannot be analyzed in the same way as a trea- 
sury security or corporate debt. 

Concmtratiwn and Liquidity Rkk 
Moody's also reviews the concentration risk of a fhd .  Portfolios are subject to additional risk when they are highly 
concentrated in a specific currency, industry, or security type. For example, concentrations in securities of a specific 
industry may expose a h d  to undiluted industry risks that could deviate significantly from general market trends. In a 
similar manner, significant concentrations in specific security types may expose a fund to greater market price risk 
because of interest rate movements or other market conditions. For instance, security prices may drop as the demand 
for 3 specific security falls due to a regulatory rule change or because of a change in risk perception in the market 

~Moody's uses qualitative judgment as well as various other approaches when attempting to measure the liquidity 
risk of a particular security. For example, highly complex securities that have very narrow markets may trade at prices 
that reflect their lack of liquidity. Asecuri* bidlask spread may offer insight into its liquidity with larger spreads often 
indicating greater liquidity risk. Additionally, credit risk as well as liquidity risk can be measured by the yield differential 
between a benchmark security at a specific maturity and a security with different attributes, but with a similar maturity. 

In analyzing a fund, bloody's considers the exposure of its holdings to foreign exchange rate movements. When a port- 
folio holds securities or deposits in a currency other than the fund's base currency, changes in the exchange rate 
between the fund's base currency and the currency of its holdings may enhance or reduce the fund's NAY The greater 
a fund's exposure is to exchange rate movements, the greater its risk of price fluctuations. In evaluating this risk, 
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Moody's examines the historical volatility of the base rate currency to other currencies to which the fund may be 
exposed. hi addition, Moody's considers a country5 credit oudook since it may also have an impact on a fund's currency 
risk exposure. Other management techniques such as hedging currency risk using swaps, forward foreign exchange 
contracts, or currency netting may also be considered. 

Derivatmes risk is a very broad tenn that includes the use of derivative products (e.g., futures, options, swaps, floating 
rate notes, smctured notes, etc.). The utilization of derivative products for speculative purposes can increase a fund's 
risk profile. Conversely, the use of derivatives for hedging purposes can play a role in lowering a fund's risk. In 1994, 
the risks associated with investing in derivative securities were observed with the use of floating and variable rate U.S. 
government agency notes by constant NAV U.S. money market funds which have low tolerance for s d t y  price vol- 
atility. In these money market funds, the characteristics of such instruments, such as the index used for resetting the 
interest rate of the note, the frequency of the reset and its final manuity, had varying negative effects on the price and 
Liquidity of individual securities in response to short-term interest rate increases during the spring of 1994, and con- 
tributed to suhstantid losses in some funds. 

Ongoing Review and Monitoring 
Once a fund is rated, Moody's monitors fund activities on an ongoing basis to support its published racing opinion. To 
this end, Moody's relies on a flow of information that may be provided by the fund company andlor through publicly 
available sources. 
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APPENDIX C 

The foIIowing tables list all Triple-A rated funds, including prime, government and tax-fiee 
("T-F") rated by Moody's ("M"), Standard & Poor's ("S&P'3 and Fitch ("F"), and show by 
number and total assets the percentage the represent of all MMFs. 



AAA Rated Money Market Funds 
As of Jmuary 16,2007 

Date Fund Name 
1/16/07 ABN AMRO Instit Prime MMFICI Y 
1116107 ABN AMRO Instit Prime MMFICI YS 
1/16/07 ABN AMRO Treas MMFICI I 
1/16/07 ABN AMRO Treas MMFICI S 
111 6/07 AIG Money Market FundC1 A 
1/16/07 AIG Money Market FundICl B 
1/16/07 AIM ATST Premier Portflnst 
111 6/07 AIM ATST Premier Portflnv 
1/16/07 AIM ATST Premier US Govt MMPflnstit 
1/16/07 AIM ATST Premier US Govt MMPnnv 
1/16/07 AIM STIT Govt & AgencylCash Mgmt 
111 6/07 AIM STIT Govt & ApncylCorporate 
1/16/07 AIM STIT Govt & Agencyflnstit 
1/16/07 AIM STIT Govt & Agencyflersonal 
1116107 AIM STIT Govt & AgencyIPrivate 
1116107 AIM STIT Govt & Agency/Reserve 
111 6/07 AIM STIT Govt & Agency/Resource 
1/16/07 AIM STIT Govt Tax AdvlCash Mgmt 
1/16/07 AIM STIT Govt Tax Advflnstit 
1/16/07 AIM STIT Govt Tax AdvPersonal 
1/16/07 AIM STIT Govt Tax AdvIPrivate 
1/16/07 AIM STIT Govt Tax AdvIReserve 
111 6/07 AIM STIT Govt Tax AdvlResource 
1/16/07 AIM STlT Liquid Assets/Cash Mgmt 
1/16/07 AIM STIT Liquid Assets/Carporate 
1/16/07 AIM STIT Liquid Assets/lnstit 
1/16/07 AIM STIT Liquid AssetslPenonal 
1/16/07 AIM STIT Liquid AssetslPrivate 
1/16/07 AIM STIT Liquid Assets/Reserve 
1/16/07 AIM STIT Liquid Assets/Resource 
1/16/07 AIM STIT STIC PrimdCash Mgmt 
1/16/07 AIM STIT STIC PrimdCorporate 
1116107 AIM STIT STIC Primeflnstit 
1/16/07 AIM STIT STIC Primflersonal 
1/16/07 AIM STIT STIC Prime/Private 
1/16/07 AIM STIT STIC PrimeIResewe 
1/16/07 AIM STIT STIC Prime/Resource 
1/16/07 AIM STIT Treasu~y/Cash Mgmt 
1/16/07 AIM STIT Treasury/Corporate 
1/16/07 AIM STlT TreasuryAnstit 
111 6/07 AIM STIT Treasury/Personal 
1/16/07 AIM STIT Treasury/Private 
1/16/07 AIM STIT TreasuryfResewe 
111 6/07 AIM STIT TreasuryIResource 
1/16/07 AIM TFIT T-F Cash Resenelcash Mgmt 
1/16/07 AIM TFIT T-F Cash ReseweXorporate 
1/16/07 AIM TFIT T-F Cash Reservehstit 
1/16/07 AIM TFIT T-F Cash ReserveJPersonal 
1/16/07 AIM T R T  T-F Cash ReserveJPrivate 
1/16/07 AIM TFIT T-F Cash ReservejReserve 
1116fO7 AIM TFiT T-F Cash ReservelResource 
1/16/07 Allegiant Adv Instit MMFnnstit 
1/16/07 Allegiant Government FundCI A 
1/16/07 Allegiant Government FundICl I 
1/16/07 Allegiant Treasury FundICI A 
1/16/07 Allegiant Treasury FundlCl I 
1/16/07 Alpine Municipal MMFIAdviser 
111 6/07 Alpine Municipal MMFIInvestor 
1/16/07 Amer Beacon MMF/Cash Mgmt 
1/16/07 Amer Beacon MklFflnst 
1116107 Amer Beacon MM Select Fund 

Fund Complex 
ABN AMRO 
ABN AMRO 
ABN AMRO 
ABN AMRO 
Advisors Inner Circle 
Advisors Inner Circle 
AIM 
AIM 
AIM 
AIM 
AIM 
AIM 
AIM 
AIM 
AIM 
AIM 
AIM 
AIM 
AIM 
AIM 
AIM 
AIM 
AIM 
AIM 
AIM 
AIM 
AIM 
AIM 
AIM 
AIM 
AIM 
AIM 
AIM 
AIM 
AIM 
AIM 
AIM 
AIM 
AIM 
AIM 
AIM 
AIM 
AIM 
AIM 
AIM 
AIM 
AIM 
AIM 
AIM 
AIM 
AIM 
Allegiant 
Allegiant 
Allegiant 
Allegiant 
Allegiant 
Alpine 
Alpine 
American Beacon 
American Beacon 
American Beacon 

Rating (MlS&P/F) 
AaalAAAmlAAAN- l+ 
A a a l A A A d M -  1 + 
AaalAAM- 
AaalAAAml- 
-1AAAml- 
-1AAAml- 
A&-/- 
A d - / -  
Ad-1- 
Ad- / -  
AaalAAAmlAAAN-l+ 
AaalAAAmlAAAN- 1 + 
AaalAAAmlAAAN-l+ 
AaalAAAmlAAAN-l+ 
AaalAAAmlAAAN-l+ 
AaalAAAmlAAAN-l+ 
AaalAAAmlAAAN-l+ 
A a a l A A A d M -  1 + 
AaaliuAlulAAAN- 1 + 
AaalAAAmlAAAN- 1 + 
AaalAAAdAAAN- 1 + 
AaalAAAdAAAN- 1 + 
AaalAAAdAAAN- 1 + 
A a a l W A A A N - l +  
AaalAAAmlAAAN- 1 + 
AaalAAAdAAAN- 1 + 
AaalAAAmlAAAN-l + 
AaalAAAmlAAAN- 1 + 
AaalAAAmlAAAN- 1 + 
AaalAAAmlAAAN- 1 + 
A a a l W A A A N -  1 + 
AaalAAAmlAAAN- I+ 
AaalAAAmlAAAN- 1 + 
AaalAAAmlAAAN- I+ 
A a a l A A A m l M -  I+ 
A a a l A A A m l M -  1 + 
AaalAAAmlAAAN- 1 + 
A a a l A A A m l A M -  1 + 
AaalAAAmlAAAN-l+ 
AaaliuAlulAAAN-l + 
AaalAAAmlAAAN- 1 + 
AaalAAAmlAAAN-l+ 
AaalAAAmlAAAN-l+ 
A a a l A A A m l M - l +  
AaalAAAmiAAAN-1 + 
AaaIAAAmlAAAN- 1 + 
AaalAAAdAAAN-l+ 
A a a l W M - 1 +  
AaalAAMAAAN-l+ 
AaalAAAmlAAAN- 1 + 
AaahUAmtAAAN- 1 + 
AaalAAAml- 
-/AAAm/- 
-1AAAmI- 
-1AAAmGI- 
-1MAmGI- 
-I-IAAAN- I + 
- / - /MAN- I + 
A a a l M -  
AaalAAAd- 
AaaJAAAmI- 

Subcategory Current 
First Tier lnstit 
First Tier Instit 
Treasury & Repo Instit 
Treas & Repo Retail 
First Tier Instit 
First Tier Retail 
First Tier lnstit 
First Tier lnstit 
Govt & Agencies Instit 
Govt & Agencies Instit 
Govt & Agencies Instit 
Govt & Agencies Instit 
Govt & Agencies Instit 
Govt & Agencies Instit 
Govt & Agencies Instit 
Govt & Agencies Instit 
Govt & Agencies Instit 
Govt & Agencies Instit 
Govt & Agencies Instit 
Govt & Agencies Instit 
GOM & Agencies Instit 
Govt & Agencies Instit 
Govt & Agencies Instit 
First Tier Instit 
First Tier Instit 
First Tier Instit 
First Tier Instit 
First Tier Instit 
First Tier Instit 
First Tier Instit 
First Tier lnstit 
First Tier lnstit 
First Tier lnstit 
First Tier lnstit 
First Tier lnstit 
First Tier Instit 
First Tier Instit 
Treasury & Repo Instit 
Treasury & Repo Instit 
Treasury & Repo Instit 
Treasury & Repo Instit 
Treasury & Repo Instit 
Treasury & Repo Instit 
Treasury & Repo Instit 
T-F National Inst 
T-F National Inst 
T-F National Inst 
T-F National Inst 
T-F National Inst 
T-F National Inst 
T-F National Inst 
First Tier Instit 
Govt & Agency Retail 
Govt & Agencies Instit 
Treasury Retail 
Treasury Instit 
T-F National Retail 
T-F National Retail 
First Tier lnstit 
First Tier lnstit 
First Tier lnstit 

Assets (wk/$mils) 
$2.389.8 



AAA Rated Money Market Funds 
As of January 16,2007 

Date Fund Name 
1/16/07 Amer Beacon US Govt MMFICash Mgt - 

1/16/07 Amer Beacon US Govt MM Select 
1/16/07 Amer Freedom US Govt MMFlCl I 
1/16/07 Amer Performance Cash MgmtIAdm 
1/16/07 h e r  Performance Cash Mgmlnnst 
1/16/07 Amer Performance T-F MMF/Select 
1/16/07 Amer Performance US Treas FundIAdm 
111 6/07 Amer Performance US Treas Fundnnst 
111 6/07 AMF MMFIClass D 
1/16/07 AMF MMFIClass I 
1/16/07 AstonIABN AMRO Investor MMFICl N 
1/16/07 BBH Money Market Fund 
1/16/07 BBH Prime Institutional MMF 
1/16/07 BB&T US Treas MMFICl A 
1/16/07 BB&T US Tteas MMFICl B 
1/16/07 BB&T US Treas MMFnnstit 
1/16/07 Bear Steams FedFund 
1/16/07 Bear Steams FedFund PC 
1/16/07 Bear Stearns FedFund Premier 
1/16/07 Bear Steams Prime MMPN Shares 
1/16/07 Bear Steams TempFund 
1/16/07 Bear Steams TempFund PC 
1/16/07 Bear Steams TempFund/Premier 
111 6/07 Bear Steams TempFundJPremierChoice 
1/16/07 BGI Govt MMFhstit 
111 6/07 BGI Govt MMFPremium 
1/16/07 BGI Govt MMF/Select 
1/16/07 BGI Govt MMFTTrust 
1/16/07 BGI Prime MMFdnstit 
1/16/07 BGI Prime MMF/Premium 
1/16/07 BGI Prime MMFISelect 
1/16/07 BGI Prime MMFTTrust 
111 6/07 BGI Treasury MMFIInstit 
111 6/07 BGI Treasury MMF/Premium 
1/16/07 BGI Treasury MMF/Select 
111 6/07 BGI Treasury MMF/Tmt 
1/16/07 Bishop Street MMFhnstit 
1/16/07 Bishop Street MMFlRetail A 
1/16/07 Bishop Street Treas MMFnnstit 
1/16/07 BlackRock LiquidigFedFund Admin 
1/16/07 BlackRock LiquidiwFedFund CashRes 
1/16/07 BlackRock LiquidiwFedFund Dollar 
1/16/07 BlackRock LiquidiwFedFund Inst 
1/16/07 BlackRock LiquidiwFed Tr Dollar 
1/16/07 BlackRock LiquidiwFed Tr Inst 
1/16/07 BlackRock LiquidiwMuniFund Admin 
1/16/07 BlackRock LiquidityMuniFund CashMg 
1/16/07 BlackRock LiquidiwMuniFund Dollar 
1/16/07 BlackRock LiquidiWMuniFund Inst 
1/16/07 BlackRock LiquidityTempFund Admin 
1/16/07 BlackRock LiquidiwTempFund CashMg 
1/16/07 BlackRock LiquidiwTempFund CashRs 
1/16/07 BlackRock LiquidiqTempFund Dollar 
1/16/07 BlackRock LiquidiwTempFund Inst 
111 6/07 BlackRock LiquidieT-Fund Admin 
1/16/07 BlackRock LiquidigT-FundlCashMgt 
1 11 6/07 BlackRock LiquidiwT-Fund Dollar 
1/16/07 BlackRock LiquidiwT-Fund Inst 
1/16/07 BlackRock LiquidiFTreas Tr Admin 
1/16/07 BlackRock Liquidity:Treas Tr CashMg 
111 6/07 BlackRock Liquidity:Treas Tr Dollar 

Fund Complex 
American Beacon 
American Beacon 
Financial Investors Trust 
American Performance 
American Performance 
American Performance 
American Performance 
American Performance 
AMF 
AMF 
ABN AMRO 
BBH 
BBH 
BB&T 
BB&T 
BB&T 
Bear Steams 
Bear Steams 
Bear Steams 
Bear Steams 
Bear Steams 
Bear Steams 
Bear Steams 
Bear Steams 
Barclays 
Barclays 
Barclays 
Barclays 
Barclays 
Barclays . 
Barclays 
Barclays 
Barclays 
Barclays 
Barclays 
Barclays 
Bishop St 
Bishop St 
Bishop St 
BlackRock 
BlackRock 
BlackRock 
BlackRock 
BlackRock 
BlackRock 
BlackRock 
BlackRock 
BlackRock 
BlackRock 
BlackRock 
BlackRock 
BlackRock 
BlackRock 
BlackRock 
BlackRock 
BlackRock 
BlackRock 
BlackRock 
BlackRock 
BlackRock 
BlackRock 

Rating (MIS&PIF) 
AaalAAM- 

Ad-/ -  
AaalAAAml- 
AaalAAAd- 
-1AAAd- 
-1AAAd- 

AaalAAAml- 
AaalAAAml- 
AaaIAAAml- 
AaalAAAml- 

AaalAAAml- 
- / A M -  
-/w- 

AaalAAAml- 
AaalAAAd- 
AaalAAAml- 
AaalAAAml- 
-1AAAml- 
- / w -  
- / A M -  
-/AAAm/- 
- / A M -  

AaalAAAd- 
AaalAAAml- 
AaalAAAd- 
AaalAAAml- 
AaalAAAml- 
AaaJAAAd- 
AaalAAAml- 
-1AAAmGI- 
-/AAAmG/- 
- / A m G I -  

Subcategory Current 
Govt & Agencies Instit 
Govt & Agencies Instit 
Govt & Agencies Instit 
First Tier Retail 
First Tier Instit 
T-F National Inst 
Treas & Rep0 Retail 
Treasury & Repo Instit 
Govt & Agency Retail 
Govt & Agencies Instit 
First Tier Retail 
First Tier Retail 
First Tier Instit 
Treas & Repo Retail 
Treas & Repo Retail 
Treasury & Repo Instit 
Govt & Agency Retail 
Govt & Agency Retail 
Govt & Agency Retail 
First Tier Instit 
F i t  Tier Retail 
F i t  Tier Retail 
F i t  Tier Retail 
F i t  Tier Retail 
Govt & Agencies Instit 
Govt & Agencies Instit 
Govt & Agencies Instit 
Govt & Agencies Instit 
First Tier Instit 
First Tier Instit 
First Tier Instit 
First Tier Instit 
Treasury & Repo Instit 
Treasury & Repo Instit 
Treasury & Repo Instit 
Treasury & Repo Instit 
First Tier Instit 
First Tier Retail 
Treasury & Repo Instit 
Govt & Agencies Instit 
Govt & Agencies Instit 
Govt & Agencies Instit 
Govt & Agencies Instit 
Govt & Agencies Instit 
Govt & Agencies Instit 
T-F National Inst 
T-F National Inst 
T-F National Inst 
T-F National Inst 
First Tier Instit 
First Tier Instit 
First Tier Instit 
First Tier Instit 
First Tier Instit 
Treasury & Repo Instit 
Treasury & R e p  Instit 
Treasury & Repo Instit 
Treasury & Repo Instit 
Treasury Instit 
Treasury Instit 
Treasury Instit 

Assets (wW$mils) 
$4.8 





AAA Rated Money Market Funds 
As of January 16,2007 

Date Fund Name 
111 6/07 Columbia MM ReservedCapital 
1/16/07 Columbia MM ReseweslClass B 
111 6/07 Columbia MM ReservesfClass C 
111 6/07 Columbia MM Reserves/Daily 
1/16/07 Columbia UM ReservedG-Trust 
1/16/07 Columbia MM ResewedInstit 
1/16/07 Columbia MM ReservedInvestor 
1/16/07 Columbia MM ReserveslLiquidity 
111 6/07 Columbia MM ReserveslMarket 
1/16/07 Columbia MM ReserveslRetail A 
1/16/07 Columbia MM ReservesfTrust 
1/16/07 Columbia Muni ReservedAdviser 
1/16/07 Columbia Muni Reservedcapital 
1/16/07 Columbia Muni ReservesIClass Z 
11161M Columbia Muni ReservedDaily 
1/16/07 Columbia Muni Reservednstit 
1/16/07 Columbia Muni Reservedlnwstor 
1/16/07 Columbia Muni Reservdiquidity 
1/16/07 Columbia Muni Resenes/Trust 
1/16/07 Columbia T-E ReservedAdviser 
1/16/07 Columbia T-E Reservedcapital 
111 6/07 Columbia T-E R e s e r v d l a s s  A 
1/16/07 Columbia T-E Reservedhily 
111 6/07 Columbia T-E ReservedG-Trust 
111 6/07 Columbia T-E ReserveslInstit 
1/16/07 Columbia T-E Reserveshvestor 
111 6/07 Columbia T-E Reservdiquidity 
1/16/07 Columbia T-E ReservesIRetail A 
1/16/07 Columbia T-E Reserves/Twt 
1/16/07 Columbia Treas ReservedAdviser 
1/16/07 Columbia Treas ReservesICapital 
1/16/07 Columbia Treas RsewedClass A 
111 6/07 Columbia Treas Reservedclass B 
111 6/07 Columbia Treas ReserveslDaily 
1/16/07 Columbia Treas Reservdnstit  
1/16/07 Columbia Treas Reservedovestor 
111 6/07 Columbia Treas Reservdiquidity 
1 11 6/07 Columbia Treas ReserveuTrust 
1/16/07 Commerce Capital Govt MMFIAdmin 
1/16/07 Commerce Capital Govt MMFlInstit 
1/16/07 Commerce Capital Treas Obligsllnst 
1/16/07 Commerce Capital Treas Obligs/Svc 
1/16/07 Credit Suisse Instit MMF/Prime/C1 A 
1/16/07 Credit Suisse Instit MMFlPrimelCl B 
1/16/07 Credit Suisse Instit MMFlPrimeJCI C 
1/16/07 Daily Income Fund-US TreasIInstit 
111 6/07 Daily Income Fund-US Tteas/Inst Svc 
1/16/07 Daily Income Fund-US TreaslRetail 
1/16/07 Daily Income Fund-US T d S T  Inc 
1/16/07 Davidson Cash Equiv Shr T-E Port 
1/16/07 DBAB Cash Reserve Primefinstit 
1/16/07 DBAB Cash Reserve Primdnv 
1/16/07 DBAB Cash Reserve Tax-Frednstit 
111 6/07 DBAB Cash Reserve Tax-Freehv 
1/16/07 DBAB Cash Reserve Treasllnstit 
1/16/07 DBAB Cash Reswve TreasIInv 
1/16/07 Deutsche Cash Mgmt F G ~  Instit 
1/16/07 Deutsche Cash Mgmt Fund Inv 
1/16/07 Deutsche Cash Reserves Fund Instit 
1/16/07 Deutsche Money Market Fundnnv 
111 6/07 Deutsche Treas Money Fundnostit 

Fund Complex 
Columbia Management 
Columbia ~ a n a i e m e n t  
Columbia ~ a n a i e m e n t  
Columbia Management 
Columbia Management 
Columbia Management 
Columbia Management 
Columbia Management 
Columbia Management 
Columbia Management 
Columbia Management 
Columbia Management 
Columbia Management 
Columbia Management 
Columbia Management 
Columbia Management 
Columbia Management 
Columbia Management 
Columbia Management 
Columbia Management 
Columbia Management 
Columbia Management 
Columbia Management 
Columbia Management 
Columbia Management 
Columbia Management 
Columbia Management 
Columbia Management 
Columbia Management 
Columbia Management 
Columbia Management 
Columbia Management 
Columbia Management 
Columbia Management 
Columbia Management 
Columbia Management 
Columbia Management 
Columbia Management 
Advisors Inner Circle 
Advisors Inner Circle 
Advisors Inner Circle 
Advisors Inner Circle 
Credit Suisse 
Credit Suisse 
Credit Suisse 
Reich &Tang 
Reich & Tang 
Reich & Tang 
Reich & Tang 
Deutsche 
Deutsche 
Deutsche 
Deutsche 
Deutsche 
Deutsche 
Dcutsche 
Deutsche 
Deutsche 
Deutsche 
Deutsche 
Deutsche 

Rating (M/S&P/F) 
AaalAAAml- 
AdAAAml- 
AaalAAAml- 
AaalAAAml- 
AaaJAAAml- 
AdAAAml- 
AaaIAAAml- 
AaalAAAd- 
AdAAAml- 
AaalAAAml- 
A d A A A d -  
A&-/- 
Aaal-1- 
A&-/- 
Aaal-1- 
A d - / -  
Aaa/-1- 
A&-/- 
Aaal-/- 
A d - / -  
Aaal-1- 
Aaal-1- 
A d - / -  
A d - / -  
Aaal-1- 
Aaal-1- 
Aad-1- 
A&-/- 
Am/-/- 
AaalAAAml- 
AadAAAml- 
AaalAAAml- 
AaalAAAml- 
AaalAAAml- 
AdAAAml- 
AaalAAAml- 
AaalAAAml- 
AaalAA A d -  
-/AAAm/- 
- / M -  
-1AAAml- 
-/AAAm/- 
W A A A r n l -  
AaalAAAml- 
Aaa/AAAm/- 
-1AAAmI- 
JAAAml- 
-1AAAml- 
-1AAAml- 
AaalAAAml- 
-/AAAd- 
-/AAAd- 
-/AAAm/- 
-/M- 
-/AAAmG/- 
-/AAAmG/- 
A&AAAm/- 
AaalAAAml- 
AaalAAAml- 
AaaIAAAd- 
A a a l A A A m l W -  I +  

Subcategory Current 
First Tier Instit 
First Tier Retail 
First Tier Retail 
First Tier Retail 
First Tier Retail 
First Tier Instit 
First Tier lnstit 
F i t  Tier Instit 
First Tier Retail 
First Tier Retail 
First Tier Retail 
T-F National lnst 
T-F National lnst 
T-F National Retail 
T-F National Retail 
T-F National Inst 
T-F National Inst 
T-F National Inst 
T-F National Retail 
T-F National Inst 
T-F National lnst 
T-F National Retail 
T-F National Retail 
T-F National Retail 
T-F National Inst 
T-F National Inst 
T-F National Inst 
T-F National Retail 
T-F National Retail 
Treasury & Repo Instit 
Treasllly & Repo Instit 
Treas & Repo Retail 
Treas & Repo Retail 
Treas & Rep0 Retail 
Treasury & Repo Instit 
Treasury & Repo Instit 
Treasury & R e p  Instit 
Treas & Repo Retail 
Govt & Agency Retail 
Govt & Agencies Instit 
Treasury & Repo Instit 
Treas & Repo Retail 
First Tier Instit 
First Tier Instit 
First Tier Instit 
Treasury & Repo Instit 
Treasury & Repo Instit 
Treas & Repo Retail 
Treas & Repo Retail 
T-F National Retail 
First Tier lnstit 
First Tier Retail 
T-F National Inst 
T-F National Retail 
Treasury lnstit 
Treasury Retail 
First Tier Instit 
First Tier Retail 
First Tier Instit 
First Tier Retail 
Treasury & Repo Instit 





AAA Rsted Money Market Funds 
As of Januory 16,2007 

Date Fund Name 
1/16/07 FederatdGovt Oblig Fundnnst Svc 
1/16/07 FederatdGovt Oblig Funmrust 
1/16/07 FederatedlPrime Cash ObligllnstCap 
1/16/07 FederatedlPrime Cash Obligllnstit 
1/16/07 FederatedIPrime Cash ObligllnstSvc 
1/16/07 FederatedlPrime Oblig Fundnnstit 
1/16/07 FederatedlXme Oblig Fundnnst Svc 
1/16/07 FederatedlPrime Oblig FundlTrust 
1/16/07 Federa ta -F  Oblig Fundnnstit 
1/16/07 Federa ta -F  Oblig Fundnnst Svc 
111 6/07 FederaWreas Oblig Fundnnst Cap 
1/16/07 Federatareas Oblig Fundnnstit 
1/16/07 FederaWreas Oblig Fundnnst Svc 
1/16/07 FederatedlTreas Oblig Fund/Tnist 
1/16/07 Federaternrust for US Treas Obligs 
1/16/07 FederatedUS Treas Cash ReslInst 
1/16/07 FederatedRlS Treas Cash RednstSvc 
1/16/07 Fidelity Instit Govt I 
1/16/07 Fidelity Instit Govt I1 
1/16/07 Fidelity lnstit Govt 111 
1/16/07 Fidelity Instit GoM/Select 
1/16/07 Fidelity lnstit Prime MMF I 
1/16/07 Fidelity Instit Prime MMF 11 
1/16/07 Fidelity Instit Prime MMF Ill 
1/16/07 Fidelity Instit Prime MMFISelect 
1/16/07 Fidelity Instit Tax-Exempt I 
1/16/07 Fidelity Instit Tax-Exempt I1 
1/16/07 Fidelity Instit Tax-Exempt 111 
1/16/07 Fidelity Instit Tax-Exempt/Select 
1/16/07 Fidelity Instit Treasury I 
1/16/07 Fidelity Instit Treasury 11 
1/16/07 Fidelity Instit Treasury 111 
111 6/07 Fidelity Instit Treasury/Select 
1/16/07 Fidelity Prime Fund/Cap Reserves 

- 1/16/07 Fidelity Prime FundDaily Money 
1/16/07 Fidelity Treas FundICap Reserves 
1/16/07 Fidelity Treas FundIDaily Money 
1/16/07 Fifth Third Instit Govt MMFIInstit 
1/16/07 Fifth Third Instit Govt MMFlPrefer 
1/16/07 Fifth Third Instit Govt MMFISelect 
1/16/07 Fifth Third Instit Govt MMFflmst 
1/16/07 Fifih Third Instit MMFnnstit 
1/16/07 Fifth Third Instit MMFlPreferred 
1/16/07 Fifth Third Instit MMFISelect 
1/16/07 Fifth Third Instit MMFtTrust 
1/16/07 Fifth Third US Treas MMFnnstit 
1/16/07 Fifth Third US Treas MMFRrefer 
1/16/07 Fifth Third US Treas MMFISelect 
1/16/07 Fifth T h i i  US Treas MMFflwt 
1116107 Financial Inv TrRrime MMFICI I 
1116107 Financial Inv TINS Treas MMF 
1/16/07 First Amer Govt ObliglCI A 
111 6/07 First h e r  Govt ObliglCl D 
1/16/07 First Amer Govt ObligICI Y-Instit 
1/16/07 First Amer Govt ObliglC1 Z 
1/16/07 First Amer Govt ObligAnst Inv 
1/16/07 First Amer Prime Oblig/CI A 
111 6/07 First Amer Prime ObliglCl B 
1/16/07 First Amer Prime ObliglCI C 
1/16/07 First Amer Prime ObliglCI D 
1/16/07 First Amer Prime ObliglCI I 

Fund Complex 
Federated 
Federated 
Federated 
Federated 
Federated 
Federated 
Federated 
Federated 
Federated 
Federated 
Federated 
Federated 
Federated 
Federated 
Federated 
Federated 
Federated 
Fidelity 
Fidelity 
Fidelity 
Fidelity 
Fidelity 
Fidelity 
Fidelity 
Fidelity 
Fidelity 
Fidelity 
Fidelity 
Fidelity 
Fidelity 
Fidelity 
Fidelity 
Fidelity 
Fidelity 
Fidelity 
Fidelity 
Fidelity 
Fifth Third 
Fifth Third 
Fifth Third 
Fifth Third 
Fifth Third 
Fifth Third 
Fifth Third 
Fifth Third 
Fifth Third 
Fifth Third 
Fifth Third 
Fifth Third 
Financial Investors Trust 
Financial Investors Trust 
First American 
First American 
First American 
First American 
First American 
First American 
First American 
First American 
First American 
First American 

Rating (MIS&PIF) 
A a a l M A A A N -  1 + 
AaalAAAmlAAAN- 1 + 
AaalAAAmlAAAN- 1 + 
AaalAAAmlAAAN- 1 + 
AaalAAAmlAAAN-l+ 
AaaIAAAmlAAAN- 1 + 
A a a l M A A A N -  1 + 
AaalAAAmlAAAN-l + 
Aaal-IAAA 
Aaal-IAAA 
AaafAAAml- 
AaalAAAd- 
AaalAAAmI- 
AaalAAAd- 
AaalAAAml- 
AaalAAAmGI- 
AaafAAAmGI- 
AaalAAAd- 
AaalAAAml- 
AaafAAAml- 
AaafAAAml- 
Aaaf W- 
AaafAAAml- 
A a a l M -  
AaafAAAml- 
A d W -  
AaalAAAml- 
AaalAAAml- 
Aaaf AAAml- 
AaalAAAd- 
AaalAAAml- 
AaalAAAml- 
AaalAAAml- 
AaalAAAml- 
AaalAAAml- 
A&-/- 
AaalAAAml- 
AaalAAAmlAAAN- 1 + 
AdAAAdAAAN- 1 + 
AaafAAAmlAAAN- 1 + 
AaalAAAmlAAAN- 1 + 
A d  AAAmI- 
AaalAAAmf- 
AaalAAAml- 
AaafAAAml- 
AaalAAAmlAAAN-I+ 
AaalAAAmlAAAN-l+ 
AaalAAAmlAAAN-l+ 
A a a l A A A m l W - l +  
-1AAAml- 
-1AAAml- 
A a a l w -  
AaalAAAmI- 
Aaaf AAAml- 
AaalAAAd- 
AaalAAAml- 
AaalAAAmlAAAN- 1 + 
AaalAAAmlAAAN-l+ 
AaalAAAdAAAN-1 + 
AaalAAAmlAAAN- 1 + 
AaalAAAmlAAAN- 1 + 

Subcategory Current 
Govt & Agencies Instit 
Govt & Agencies Instit 
First Tier k i t  
First Tier Instit 
F i t  Tier Instit 
First Tier Instit 
First Tier Instit 
First Tier Instit 
T-F National Inst 
T-F National Inst 
Treasury & Repo Instit 
Treasury & Repo Instit 
Treasury & Repo lnstit 
Treasury & Repo Instit 
Treasury & Repo Instit 
Treasury Instit 
Treasury lnstit 
Govt & Agencies Instit 
Govt & Agencies Instit 
Govt & Agencies Instit 
Govt & Agencies Instit 
First Tier Instit 
First Tier Instit 
First Tier Instit 
First Tier Instit 
T-F National Inst 
T-F National Inst 
T-F National Inst 
T-F National Inst 
Treasury & Repo Instit 
Treasury & Repo Instit 
Treasury & Repo Instit 
Treasury & Repo Instit 
First Tier Instit 
First Tier Instit 
Treasury & Repo Instit 
Treasury & Repo Instit 
Govt & Agencies Instit 
Govt & Agencies Instit 
Govt & Agencies Instit 
Govt & Agencies Instit 
F i t  Tier Instit 
First Tier lnstit 
First Tier lnstit 
First Tier lnstit 
Treasury & Repo Instit 
Treasury & Repo Instit 
Treasury & Repo Instit 
Treasury & Repo Instit 
First Tier lnstit 
Treasury & Repo Instit 
Govt & Agency Retail 
Govt & Agency Retail 
Govt & Agencies Instit 
Govt & Agencies Instit 
Govt & Agencies Instit 
First Tier Retail 
First Tier Retail 
First Tier Retail 
First Tier Retail 
First Tier Instit 

Assets (wWSmils) 
$3,83 1.7 



AAA Rated Money Market Funds 
As of January 16,2007 

Date Fund Name 
1/16/07 First Amer Prime ObliglCI Y 
1/16/07 First Amer Prime 0bliacl Z 
111 6/07 First Amer Prime ObliglInst Inv 
1/16/07 First Amer T-F Oblig/Cl A 
1/16/07 First Amer T-F ObligiC1 D 
1/16/07 First Amer T-F ObliglCI Y 
1/16/07 First Amer T-F ObliglC1 Z 
1/16/07 First Amer T-F Obliflnstit Inv . 
1/16/07 First Amer Treas ObligKl A 
111 6/07 First Amer Treas Oblig/Cl D 
1116107 First Amer Treas ObliglCl Y 
1/16/07 First Amer Treas ObliglCl Z 
1/16/07 First Amer Treas ObligAnst Inv 
1/16/07 First Amer Treas Obliflesewe 
1/16/07 First Amer US Treas MMFICI A 
1/16/07 First Amer US Treas MMF/CI D 
1/16/07 First Amer US Treas MMF/CI Y 
1/16/07 First Amer US Treas MMFICI Z 
1/16/07 First Amer US Treas MMFNnst Inv 
1/16/07 Goldman Sachs FS Federal FundAdm 
1/16/07 Goldman Sachs FS Federal FundICap 
1/16/07 Goldman Sachs FS Federal Fundnnst 
1/16/07 Goldman Sachs FS Federal FundCPre 
1/16/07 Goldman Sachs FS Federal FundSel 
111 6/07 Goldman Sachs FS Federal Fund/Ser 
1/16/07 Goldman Sachs FS Govt FundAdm 
1/16/07 Goldman Sachs FS Govt Fundcap 
1/16/07 Goldman Sachs FS Govt Fundflnst 
1/16/07 Goldman Sachs FS Govt FundfPre 
1/16/07 Goldman Sachs FS Govt FundSel 
1/16/07 Goldman Sachs FS Govt FundSer 
1/16/07 Goldman Sachs FS MMFIAdm 
1/16/07 Goldman Sachs FS MMFICap 
1/16/07 Goldman Sachs FS MMFAnst 
1116107 Goldman Sachs FS MMFlPre 
1/16/07 Goldman Sachs FS MMFISel 
1/16/07 Goldman Sachs FS MMF/Ser 
1/16/07 Goldman Sachs FS Prime ObliglAdm 
1/16/07 Goldman Sachs FS Prime ObliglCap 
1/16/07 Goldman Sachs FS Prime ObligtInst 
1/16/07 Goldman Sachs FS Prime Oblig/Pre 
1/16/07 Goldman Sachs FS Prime ObliglSel 
1116/07 Goldman Sachs FS Prime ObligISer 
111 6/07 Goldman Sachs FS T-F MMF/Adm 
1/16/07 Goldman Sachs FS T-F MMF/Cap 
1/16/07 Goldman Sachs FS T-F MMFNnst 
1/16/07 Goldman Sachs FS T-F MMFffre 
1/16/07 Goldman Sachs FS T-F MMFISel 
111 6/07 Goldman Sachs FS T-F MMF/Ser 
1/16/07 Goldman Sachs FS Treas Instr/Adm 
1/16/07 Goldman Sachs FS Treas Insw/Cap 
1/16/07 Goldman Sachs FS Treas lnstr/Inst 
1/16/07 Goldman Sachs FS Treas InstrlPre 
1/16/07 Goldman Sachs FS Treas InstrISel 
1/16/07 Goldman Sachs FS Treas InstrISer 
1/16/07 Goldman Sachs FS Treas ObligIAdm 
1/16/07 Goldman Sachs FS Treas OblidCap 
1/16/07 Goldman Sachs FS Treas Obligllnst 
111 6/07 Goldman Sachs FS Treas ObliglPre 
1/16/07 Goldman Sachs FS Treas ObligISel 
1/16/07 Goldman Sachs FS Treas ObligISer 

Fund Complex 
First American 
First American 
First American 
First American 
First American 
First American 
First American 
First American 
First American 
First American 
First American 
First American 
First American 
First American 
First American 
First American 
First American 
First American 
First American 
Goldman Sachs 
Goldman Sachs 
Goldman Sachs 
Goldman Sachs 
Goldman Sachs 
Goldman Sachs 
Goldman Sachs 
Goldman Sachs 
Goldman Sachs 
Goldman Sachs 
Goldman Sachs 
Goldman Sachs 
Goldman Sachs 
Goldman Sachs 
Goldman Sachs 
Goldman Sachs 
Goldman Sachs 
Goldman Sachs 
Goldman Sachs 
Goldman Sachs 
Goldman Sachs 
Goldman Sachs 
Goldman Sachs 
Goldman Sachs 
Goldman Sachs 
Goldman Sachs 
Goldman Sachs 
Goldman Sachs 
Goldman Sachs 
Goldman Sachs 
Goldman Sachs 
Goldman Sachs 
Goldman Sachs 
Goldman Sachs 
Goldman Sachs 
Goldman Sachs 
Goldman Sachs 
Goldman Sachs 
Goldman Sachs 
Goldman Sachs 
Goldman Sachs 
Goldman Sachs 

Rating (MIS&PIF) 
AaalWAAAN-l + 
AaalAAAm/AAAN- 1 + 
AaalAAAmlAAAN- 1 + 
AaalAAAmI- 
A a a l W -  
AaalAAAd- 
AaalAAAml- 
A a a l W -  
AaalAAAmlAAAN- 1 + 
A a a l W A A f w - l +  
AaalWAW-l + 
AaalAAAmlAAAN-I+ 
A a a l M A A A N -  1 + 
AaalAAAmlAAAN-l+ 
AaalAAAdAAfw-l+ 
AaalAAAdAAAN- 1 + 
AaalAAAmlAAAN- 1 + 
A a a l W A A A N -  1 + 
A a a l W W - l +  
A a a l W -  
AaalAAAd- 
AaalAAAml- 
AaalAAAd- 
AaalApLAml- 
A a a l W -  
A a a l W -  
AaalAAAml- 
AaalA AAml- 
AaalAAAd- 
AaalAAAml- 
AaalAAAml- 
.AaalAAAml- 
AaalAAAd- 
Aaa/AAAm/- 
AaalAAAml- 
AaalAAAd- 
AaalAAAmI- 
A a a l W A A A N -  1 + 
AaalAAAmIAAAN- 1 + 
A a a l W A A A N - l +  
A a a l W A A A J V - l +  
A a a l W A A A N - l +  
AaalAAAmlAAAN- 1 + 
A&-/- 
Aaal-1- 
Aaal-1- 
Ad-/-  
Aaal-1- 
A&-/- 
AaalAAAd- 
AaalAAAd- 
AaalAAAml- 
Aaa/AAAm/- 
AaalAAAd- 
AaalAAAml- 
AaalAAAml- 
AaalAAAml- 
AaalAAM- 
AaalAAAd- 
AadAAAml- 
AdAAAini- 

Subcategory Current 
First Tier Instit 
First Tier Instit 
First Tier Instit 
T-F National Retail 
T-F National Retail 
T-F National Inst 
T-F National Inst 
T-F National Inst 
Treas & Repo Retail 
Treas & Repo Retail 
Treasury & R e p  Instit 
Treasury & Repo lnstit 
Treasury & Repo Instit 
Treas & Repo Retail 
Treasury Retail 
Treasury Retail 
Treasury Instit 
Treasury Instit 
Treasury Instit 
Govt & Agencies Instit 
Govt & Agencies Instit 
Govt & Agencies Instit 
Govt & Agencies Instit 
Govt & Agencies Instit 
Govt & Agencies Instit 
Govt & Agencies Instit 
Govt & Agencies Instit 
Govt & Agencies Instit 
Govt & Agencies Instit 
GOM & Agencies Instit 
Govt & Agencies Instit 
First Tier Instit 
First Tier Instit 
First Tier Instit 
First Tier Instit 
First Tier Instit 
First Tier Instit 
First Tier Instit 
First Tier Instit 
First Tier Instit 
First Tier Instit 
First Tier Instit 
First Tier Instit 
T-F National Inst 
T-F National Inst 
T-F National Inst 
T-F National Inst 
T-F National Inst 
T-F National Inst 
Treasury Instit 
Treasury Instit 
Treasury Instit 
Treasury Instit 
Treasury Instit 
Treasury Instit 
Treasury & Repo Instit 
Treasury & Repo Instit 
Treasury & Repo Instit 
Treasury & Repo Instit 
Treasury & Repo Instit 
Treasury & Repo Instit 

Assets (wW%mils) 
$6,266.9 



AAA Rated Money Market Funds 
As of January 16,2007 

Date Fund Name 
1/16/07 Goldman Sachs ILA Federal PodAdm 
1/16/07 Goldman Sachs ILA Federal PortJCMS 
1/16/07 Goldman Sachs ILA Federal Portfinst 
1/16/07 Goldman Sachs ILA Federal PortlSer 
1/16/07 Goldman Sachs ILA Treas InstrIAdm 
1/16/07 Goldman Sachs ILA Treas InstrICMS 
1/16/07 Goldman Sachs ILA Treas InstrAnst 
1/16/07 Goldman Sachs ILA Treas Instr/Ser 
1/16/07 Goldman Sachs ILA Treas ObligtAdm 
1/16/07 Goldman Sachs ILA Treas ObligKMS 
1/16/07 Goldman Sachs ILA Treas ObliglInst 
1/16/07 Goldman Sachs ILA Treas ObliglSer 
1/16/07 Govt & Agency Cash Managed Shares 
1/16/07 Hancock Horizon Treas Sec MMFICI A 
1/16/07 Hancock Horizon Treas Sec MMFAnsSw 
1/16/07 Hancock Horizon Treas Sec MMFnrust 
1/16/07 Heritage Cash Trust MMF 
1/16/07 Heritage Cash Trust Muni MMF 
1/16/07 HighMark US Govt MMFICI A 
1/16/07 HighMark US Govt MMFICI B 
1/16/07 HighMark US Govt MMFICI S 
1/16/07 HighMark US Govt MMFJFid 
1/16/07 HSBC Investor MMFlCl A 
1/16/07 HSBC Investor MMFlCl C 
1/16/07 HSBC Investor MMF/Cl D 
1/16/07 HSBC Investor MMFICI I 
1/16/07 HSBC Investor MMFICI Y 
1/16/07 HSBC Investor US Treas MMICI A 
1/16/07 HSBC Investor US Treas W C l  D 
1/16/07 HSBC Investor US Treas MMICI I 
1/16/07 HSBC Investor US Treas MWCI Y 
1/16/07 Huntington US Treas MMFAnvrnt 
1/16/07 Huntington US Treas MMFrrmst 
1/16/07 ICT Treasury Portfolioflnstit 
1/16/07 MG Institutional Prime MMF 
1/16/07 Institutional MMFIComerica CI K 
1/16/07 Institutional MMFIComerica CI Y 
1/16/07 Investors Cash TrIGovt & AgencyISvc 
1/16/07 Janus Govt MMFAnstit Shrs 
1/16/07 Janus Govt MMFAnvestor Shrs 
1/16/07 Janus Govt MMFIService Shrs 
1/16/07 Janus MMFAnstit 
1/16/07 Janus MMFAnvestor 
111 6/07 Janus MMFIService 
1/16/07 Janus T-E MMFAnstit Shrs 
1/16/07 Janus T-E MMFAnvestor Shrs 
1/16/07 Janus T-E MMFIService Shrs 
1/16/07 JPMorgan 100% US Treas MMFIAgency 
111 6/07 JPMorgan 100% US Treas MMFICapital 
1/16/07 JPMorgan 100% US Treas MMFIInstit 
1/16/07 JPMorgan 100% US Treas MMFIMorgan 
111 6/07 JPMorgan 100% US Treas MMFIPremier 
1/16/07 JPMorgan 100% US Treas MMFIReserve 
1 11 6/07 JPMorgan Federal MMFIAgency 
111 6/07 JPMorgan Federal MMFAnstit 
1/16/07 JPMorgan Federal MMFtMorgan 
1/16/07 JPMorgan Federal MMFIPrernier 
111 6/07 JPMorgan Federal MMFlReserve 
1/16/07 JPMorgan Prime MMFlAgency 
1/16/07 JPMorgan Prime MMFJCapital 
1/16/07 JPMorgan Prime MMFICash Mgmt 

Fund Complex 
Goldman Sachs 
Goldman Sachs 
Goldman Sachs 
Goldman Sachs 
Goldman Sachs 
Goldman Sachs 
Goldman Sachs 
Goldman Sachs 
Goldman Sachs 
Goldman Sachs 
Goldman Sachs 
Goldman Sachs 
Deutsche 
Hancock 
Hancock 
Hancock 
Heritage 
Heritage 
HighMark 
HighMark 
HighMark 
HighMark 
HSBC 
HSBC 
HSBC 
HSBC 
HSBC 
HSBC 
HSBC 
HSBC 
HSBC 
Huntington 
Huntington 
Deutsche 
ING 
Munder 
Munder 
Deutsche 
Janus 
Janus 
Janus 
Janus 
Janus 
Janus 
Janus 
Janus 
Janus 
JPMorgan 
JPMorgan 
JPMorgan 
JPMorgan 
JPMorgan 
JPMorgan 
JPMorgan 
JPMorgan 
JPMorgan 
JPMorgan 
JPMorgan 
JPMorgan 
JPMorgan 
JPMorgan 

Rating (M/S&PIF) 
AadAAAd- 
AadAAAd- 
AaalAAAd- 
AaalAAAd- 
AaalAAAmGI- 
AaaJAAAmGI- 
AaalAAAmGI- 
AaalAAAmG/- 
AaalAAAml- 
AadAAAd- 
AaalAAAml- 
AaalAAAml- 
- / w -  
AaalAAAmI- 
A a a l M -  
A a a l M -  
-1AAAd- 
- / w -  
AaalAAAm/- 
A d  AAAmI- 
AaalAAAml- 
A a a l W -  
AaalAAAd- 
AaalAAAml- 
Aaal W- 
AaalAAAml- 
AaaIAAAd- 
AaalAAAd- 
A a a l W -  
AaalAAAml- 
A a a l W -  
- / M -  
-1AAAd- 
-1AAAd- 
-/AAAm/- 
Aad-1- 
Aaal-1- 
-/AAAm/- 
AaalAAAml- 
AaaiAAAd- 
AadAAAd- 
AaalAAAd- 
AadAAAmI- 
AaalAAAml- 
Aad-1- 
A&-/- 
Aaat-1- 
AaalAAAmGI- 
AaaJAAAmGl- 
AaalAAAmGI- 
Aaa/AAAmG/- 
AaalAAAmGI- 
AaalAAAmGI- 
AaaIAAAd- 
AaaJAAAmI- 
A a a J W -  
A a a I M -  
AadA M- 
A a a l M A A A N -  1 + 
AaalAAAmlAAAN- 1 + 
AaalAAAdAAAIV-l+ 

Subcategory Current 
Govt & Agencies Instit 
Govt & Agencies Instit 
Govt & Agencies Instit 
Govt & ~gencies Instit 
Treasury Instit 
Treasury Instit 
Treasury Instit 
Treasury Instit 
Treasury & Repo Instit 
Treasury & Repo Instit 
Treasury & Repo Instit 
Treasury & Repo Instit 
Govt & Agencies Instit 
Treas & Repo Retail 
Treasury & Repo Instit 
Treasury & Repo Instit 
First Tier Retail 
T-F National Retail 
Govt & Agency Retail 
Govt & Agency Retail 
Govt & Agency Retail 
Govt & Agency Retail 
First Tier Retail 
First Tier Retail 
First Tier Retail 
First Tier Instit 
F i t  Tier Instit 
Treasury Retail 
Treasury Retail 
Treasury Instit 
Treasury Instit 
Treas & Repo Retail 
Treas & Repo Retail 
Treasury & Repo Instit 
First Tier Instit 
First Tier Instit 
First Tier Instit 
Govt & Agencies Instit 
Govt & Agencies Instit 
Govt & Agency Retail 
Govt & Agency Retail 
F i t  Tier Instit 
First Tier Retail 
First Tier Retail 
T-F National Inst 
T-F National Retail 
T-F National Retail 
Treaswy Instit 
Treasury Instit 
Treasury Instit 
Treasury Retail 
Treasury Instit 
Treasury Retail 
Govt & Agencies Instit 
Govt & Agencies Instit 
Govt & Agency Retail 
Govt & Agencies Instit 
Govt & Agency Retail 
F i t  Tier Instit 
First Tier lnstit 
First Tier Instit 

Assets (wkl$mils) 
$1,795.8 

$0.3 
$29.3 
$24 1.2 
$26.5 
$5.7 
$4.2 

$156.8 
$0.1 

$56.3 
$3 1.4 
$68 1.7 
$156.3 
$227.1 
$78.4 

$179.5 
$5,433.1 
$1,306.2 

$30.3 
$0.6 

$1 16.9 
$407.9 
$388.9 
$245.8 

$3,078.3 
$2,028.7 
$657.7 
$78.3 
$338.4 
$6.6 
$49.9 
$68.9 

$596.8 
$2.9 

$473.8 
$407.5 

$1,207.0 
$224.7 
$574.3 
$172.5 
$165.1 

$6,899.3 
$1,392.3 

$30.4 
$35.5 
$76.0 
$0.1 

$1,022.2 
$1,293.8 
$2,382.4 
$1,950.0 
$2,003.9 

$9.8 
$143.4 

$4,674.4 
$226.4 
$578.9 
$0.4 

$9,658.1 
$43,276.3 

$34.5 







AAA Rated Money Market Funds 
As of January 16,2007 

Date Fund Name 
1/16/07 Northern Instit Govt PortICI D 
1/16/07 Northern Instit Govt Select PorttA 
1/16/07 Northern Instit Govt Select Port/C 
1/16/07 Northern Instit Govt Select PodD 
1/16/07 Northern Instit Prime ObligslCl A 
1/16/07 Northern Instit Prime Obligs/CI C 
1/16/07 Northern Instit Prime ObligsICI D 
1/16/07 Pacific Cap US Govt Sec Cash10 
1/16/07 Pacific Cap US Govt Sec Cash/Svc 
1/16/07 Phoenix Insight MFICI A 
1/16/07 Phoenix Insight MFICI I 
1/16/07 Phoenix Insight MFIExchange 
1/16/07 PIMCO MMFiAdmin 
1/16/07 PIMCO MMFJCI A 
1/16/07 PIMCO MMFICI B 
1/16/07 PIMCO MMFICI C 
1/16/07 PIMCO MMFIInstit CI 
1/16/07 Premier Money Market SharesTTms 
1/16/07 Premier Money Market Shrs/T-E Port 
1/16/07 Prudential Instit Liq/MM Ser/CI A 
1/16/07 Prudential Instit Liq/MM Ser/CI I 
1/16/07 Putnam Prime MMFICI A 
1/16/07 Putnam Prime MMFICI I 
1/16/07 Putnam Prime MMFICI P 
1/16/07 Reserve Interstate T-E C1 15 
1/16/07 Reserve Interstate T-E C125 
1/16/07 Reserve Interstate T-E CI 45 
1/16/07 Reseke Interstate T-E CI 70 
1/16/07 Reserve Interstate T-E CI 75 
1/16/07 Reserve Interstate T-E CI R 
1/16/07 Reserve Interstate T-E CI TT 
1/16/07 Reserve Interstate T-E Instit 
1/16/07 Reserve Primary Fund CI 15 
1/16/07 Reserve Primary Fund C120 
1/16/07 Reserve Primary Fund C125 
1/16/07 Reserve Primary Fund C135 
1/16/07 Reserve Primary Fund C145 
1/16/07 Reserve Primary Fund CI 70 
1/16/07 Reserve Primary Fund CI 75 . 
1/16/07 Reserve Primary Fund C195 
1/16/07 Reserve Primary Fund Ci R 
1/16/07 Reserve Primary Fund CI TT 
1/16/07 Reserve Primary Fund Instit 
1/16/07 Reserve US Govt Fund CI 15 
1/16/07 Reserve US Govt Fund CI 25 
1/16/07 Reserve US Govt Fund C145 
1/16/07 Resene US Govt Fund Cl R 
1/16/07 Reserve US Govt Fund CI TT 
1/16/07 Reswve US Govt Fund Instit 
1/16/07 RMK Select Treas MMFICI A 
1/16/07 SEI Daily Income Tr/Govt/Cl A 
1/16/07 SEI Daily Income TrlGovtJCl B 
1 11 6/07 SEI Daily Income Tr/Govt/Cl C 
1/16/07 SEI Daily Income Tr/Govt/Cl S 
1/16/07 SEI Daily Income Tr/MMP/Class A 
1/16/07 SEI Daily Income Tr/MMP/Class B 
1/16/07 SEI Daily Income Tr/MMP/Class C 
1/16/07 SEI Daily Inwme Tr/MMP/Class S 
1/16/07 SEI Daily Income TrIPrime ObligiA 
1/16/07 SEI Daily Income TrPrime ObligIB 
1/16/07 SEI Daily Income TrPrime ObligtC 

Fund Complex 
Northern 
Northern 
Northern 
Northern 
Northern 
Northern 
Northern 
Pacific Capital 
Pacific Capital 
Phoenix 
Phoenix 
Phoenix 
PIMCO 
PIMCO 
PIMCO 
PIMCO 
PIMCO 
Deutsche 
Deutsche 
JennisonDryden 
JennisonDryden 
Putnam 
Putnam 
Putnam 
Reserve 
Reserve 
Reserve 
Reserve 
Reserve 
Reserve 
Reserve 
Reserve 
Reserve 
Reserve 
Reserve 
Reserve 
Reserve 
Reserve 
Reserve 
Reserve 
Reserve 
Reserve 
Reserve 
Reserve 
Reserve 
Reserve 
Reserve 
Reserve 
Reserve 
RMK 
SEI 
SEI 
SEI 
SEI 
SE? 
SEI 
SEI 
SEI 
SEI 
SEI - 
SEI 

Rating (MIS&PIF) 
AaalAAAd- 
AaalAAAmI- 
AdAAAmI- 
AaalAAAmJ- 
A d A A M -  
A d A A A d -  
A d A A A d -  
AaaIAAAd- 
Aaa/AAAm/- 
A a a l A A A d W - l +  
A a a l A A A m l W - l +  
AaalAAAmIAAAN-l+ 
Aaal-1- 
A&-/- 
A&-/- 
Aad-/- 
A&-/- 
-1AAAmI- 
AaalAAAml- 
-1-IAAAN- 1 + 
-1-IAAAN-I+ 
AaalAAAIn'AAAN-l+ 
AaalAAAdAAAN- l+ 
AaalAAAm/AAAN- 1 + 
-/AAAd- 
-/AAAm/- 
-1AAAd- 
-1AAAmI- 
-/AAAm/- 
- / w -  
- / w -  
-/AAAm/- 
AaalAAAd- 
AaalAAAd- 
AaalAAM- 
AaalAAAd- 
Aaal AAAml- 
AaallAAAm- 
AaalAAAd- 
AaaIAAAd- 
AaalAAAd- 
AadAAAmI- 
AaalAAAd- 
AaalAAAd- 
AaalAAAmI- 
AaalAAAmJ- 
AaalAAAd- 
AaalAAAd- 
AaalAAAd- 
-/AAAd- 
Aaa.1-1- 
Ad-/-  
Ad- / -  
Ad- l -  
Aaal-1- 
Aaal-1- 
Aad-1- 
Aaal-1- 
AadAAAd- 
AaalAAAd- 
AdAAAml- 

Subcategory Current 
Govt & Agencies Instit 
Govt & Agencies Instit 
Govt & Agencies Instit 
Govt & Agencies Instit 
First Tier Instit 
First Tier Instit 
First Tier Instit 
Govt & Agency Retail 
Govt & Agency Retail 
First Tier Retail 
First Tier Instit 
First Tier Retail 
First Tier Retail 
F i t  Tier Retail 
Fit Tier Retail 
First Tier Retail 
First Tier Instit 
Treas & Repo Retail 
T-F National Retail 
First Tier Instit 
First Tier Instit 
First Tier lnstit 
First Tier Instit 
First Tier hstit 
T-F National Inst 
T-F National Inst 
T-F National Inst 
T-F National Inst 
T-F National Inst 
T-F National Retail 
T-F National Inst 
T-F National Inst 
First Tier Instit 
First Tier Instit 
First Tier Instit 
First Tier Instit 
First Tier Instit 
First Tier instit 
First Tier lnstit 
First Tier Instit 
First Tier Retail 
First Tier Instit 
First Tier Instit 
Govt & Agencies Instit 
Govt & Agencies Instit 
Govt & Agencies Instit 
Govt & Agency Retail 
Govt & Agencies Instit 
Govt & Agencies Instit 
Treasury Retail 
Govt & Agencies Instit 
Govt & Agencies Instit 
Govt & Agencies Instit 
Govt & Agencies Instit 
First Tier Instit 
First Tier Instit 
First Tier Instit 
First Tier Instit 
First Tier Instit 
First Tier Instit 
First Tier Instit 

Assets (wW$mils) 
$4.1 



AAA Rated Money Market Funds 
As of January 16,2007 

Date Fund Name 
1/16/07 SEI Daily Income TrIPrime ObliglH 
1/16/07 SEI Daily Income TrlPrime ObliglS 
1/16/07 SEI Daily Income T r / T d C I  A 
1/16/07 SEI Daily Income Tr/rreaslCI B 
1116107 SEI Daily Income Tr/rreas/CI C 
111 6/07 SEI Daily Income Tr/'Treas/CI S 
1/16/07 SEI Daily Income Trmreas IYCl A 
1/16/07 SEI Daily Income TrlTreas IVCl B 
111 6/07 SEI Daily Income TriTreas IYCI C 
1/16/07 Smith Barney Inst Cash MgrntIGovt 
1/16/07 SNAP Fund 
1/16/07 SSgA Prime MMF 
1/16/07 SSgA Tax-Free MMFICI A 
1/16/07 SSgA US Govt MMFICt A 
1/16/07 SSgA US Treasury MMF 
1/16/07 State Street Instit Liquid Reserves 
1/16/07 ST1 Classic Inst Cash Mgmt MMF/I 
1/16/07 ST1 Classic Inst Muni Cash R e d  
1/16/07 ST1 Classic Inst US Govt Sec MMFn 
1/16/07 ST1 Classic Inst USTreas Sec MMFICT 
1/16/07 ST1 Classic Inst USTreas Sec MMFn 
1/16/07 ST1 Classic US Govt Secs MMFIA 
1/16/07 ST1 Classic US Govt Secs MMFn 
1/16/07 ST1 Classic US Treas MMF/A 
1/16/07 ST1 Classic US Treas MMFn 
1/16/07 Tamarack Govt MMFnnvestor 
1/16/07 TCW Money Market Fund 
1/16/07 T-E PortfoIio/Managed Shares 
1/16/07 Treasury Cash Series 
1/16/07 Treasury Cash Series I1 
1/16/07 UBS Cashfund 
1/16/07 UBS Select MMFnnstit 
111 6/07 UBS Select Treasurynnstit 
1/16/07 UCM Institutional MMF 
1/16/07 Valiant US Treasury MMPICl A 
1/16/07 Valiant US Treasury MMP/Cl B 
1/16/07 Valiant US Treasury MMPICI D 
1/16/07 Valiant US Treasury MMPICI E 
1/16/07 Victory Federal MMFIInv 
1/16/07 Victory Federal MMFISelect 
1/16/07 Victory Gradison Govt Reserve/Sel 
1/16/07 Victory Gradison Govt Reservflrust 
1/16/07 Victory Instit Liquid Resemes 
111 6/07 Wells Fargo Adv 100% Treas MMFICI A 
111 6/07 Wells Fargo Adv 1 OW? Treas MMFISvc 
1/16/07 Wells Fargo Adv Govt MMFIAdmin 
111 6/07 Wells Fargo Adv Govt MMFICI A 
1/16/07 Wells Fargo Adv Govt MMFnnstit 
1/16/07 Wells Fargo Adv Govt MMFJSvc 
1116107 Wells Fargo Adv Heritage MFIAdmin 
1/16/07 Wells Fargo Adv Heritage MFlInstit 
1/16/07 Wells Fargo Adv Natl T-F MMFlAdmin 
1/16/07 Wells Fargo Adv Natl T-F MMFICI A 
1/16/07 Wells Fargo Adv Natl T-F MMF/Inst 
1/16/07 Wells Fargo Adv Natl T-F MMFISvc 
1/16/07 Wells Fargo Adv Prime inv MMFAnst 
1/16/07 Wells Fargo Adv Prime Inv MMFISvc 
1/16/07 Wells Fargo Adv Treas Plus MMFICI A 
1/16/07 Wells Fargo Adv Treas Plus MMFnnst 
1/16/07 Wells Fargo Adv Treas Plus MMFISvc 
1/16/07 William Blair Ready Reserves Fund 

Fund Complex 
SEI 
SEI 
SEI 
SEI 
SEI 
SEI 
SEI 
SEI 
SEI 
Legg Mason 
Commonwealth Cash 
SS@ 
SSgA 
SSgA 
SS@ 
SSgA 
ST1 
ST1 
ST1 
ST1 
ST1 
ST1 
ST1 
ST1 
ST1 
Tamarack 
TCW 
Deutsche 
Federated 
Federated 
UBS 
UBS 
UBS 
Utendahl 
Valiant 
Valiant 
Valiant 
Valiant 
Victory 
Victory 
Victory 
Victory 
Victory 
Wells Fargo 
Wells Fargo 
Wells Fargo 
Wells Fargo 
Wells Fargo 
Wells Fargo 
Wells Fargo 
Wells Fargo 
Wells Fargo 
Wells Fargo 
Wells Fargo 
Wells Fargo 
Wells Fargo 
Wells Fargo 
Wells Fargo 
Wells Fargo 
Wells Fargo 
William Blair 

Rating (M/S&P/E? 
AaalAAAd- 
A d A A A d -  
AaalA AAml- 
Aaa/AAAm/- 
AaalAAAml- 
A a a l W -  
-1AAAmGI- 
-1AAAmGl- 
-/AAAmG/- 
AaalAAAml- 
-1AAAmI- 
-1AAAd- 
-1AAAd- 
-1AAAml- 
AaafAAAml- 
-1AAAml- 
A d A  AAml- 
AadAAAmt- 
A a a I W -  
A d A A A d -  
Aaah4AAd- 
AaalAAAmI- 
AaalAAAm.1- 
AaaiAAAmI- 
AaalAAAml- 
Ad*/- 
-1AAAd- 
AaalAAAml- 
Aaal AAAml- 
A d A A A d -  
-1AAAd- 
AaalAAAmlAAAN-l + 
-1AAAd- 
AdAAAmI- 
AdAAAmf- 
AaalAAAmf - 
AaalAAAml- 
AaalAAAml- 
-/AAAd- 
-1AAAml- 
-1AAAmI- 
-1AAAd- 
-1AAAm.l- 
AdAAAmGI- 
AdAAAmGI- 
AadAAAd- 
AaaiAAAm/- 
Aaa/A AAd-  
A d A A W -  
AaalAAAml- 
AaalAAAml- 
Ad-/-  
A&-/- 
Aaal-/- 
Aaal-I- 
AaalAAAml- 
AaalAAAmI- 
AaalAAAd- 
Aaal AAAml- 
AaalAAAd- 
-/AAAm/- 

Subcategory Current 
First Tier lnstit 
First Tier Instit 
Treasury & Repo Instit 
Treasury & Repo Instit 
Treasury & Repo Instit 
Treasury & Repo Instit 
Treasury Instit 
Treasury Instit 
Treasury Instit 
Govt & Agencies Instit 
First Tier Instit 
First Tier Instit 
T-F National Retail 
Govt & Agency Retail 
Treasury & Repo Instit 
First Tier Instit 
First Tier Instit 
T-F National Inst 
Govt & Agencies Instit 
Treasury & Repo Instit 
Treasury & Repo Instit 
Govt & Agency Retail 
Govt & Agency Retail 
Treas & Repo Retail 
Treas & Repo Retail 
Govt & Agency Retail 
First Tier Retail 
T-F National Retail 
Treas & Repo Retail 
Treas & Repo Retail 
First Tier Retail 
First Tier Instit 
Treasury & Repo Instit 
First Tier Instit 
Treasury & Repo Instit 
Treasury & Repo Instit 
Treasury & Repo Instit 
Treasury & Repo Instit 
Govt & Agencies Instit 
Govt & Agencies Instit 
Govt & Agency Retail 
Govt & Agency Retail 
First Tier Instit 
Treasury Retail 
Treasury Retail 
Govt & Agencies Instit 
Govt & Agency Retail 
Govt & Agencies Instit 
Govt & Agency Retail 
First Tier Retail 
First Tier Instit 
T-F National Inst 
T-F National Retail 
T-F National Inst 
T-F National Retail 
First Tier Instit 
First Tier Retail 
Treas & Repo Retail 
Treasury & Repo Instit 
Treas & Repo Retail 
First Tier Retail . 

Assets (wk/$mils) 
$63.5 



AAA Rated Money Market Funds 
As of January 16,2007 

Date Fund Name 

1/16/07 Williams Capital Liquid Assets Fund 
1/16/07 Wilmington Prime MMFAnstit 
1/16/07 Wilmington Prime MMFIService 
1/16/07 Wilmington Prime MMFIW Shares 
1/16/07 Wilmington US Govt MMFAnstit 
1/16/07 Wilmington US Govt MMFIService 
1/16/07 Wilmington US Govt MMF/W Shares 

Torals 

Fund Complex Radng (MISBrPIF) Subcategory Current Assets (wWSmils) 
Williams Ca~ital  AaalAAAml- First Tier Instit $865.8 
Wilmington Trust AaalAAAd- First Tier Instit $4 1 .O 
Wilmington Trust AaalAAAmJ- First Tier Retail $1,459.9 
Wilmington Trust AaalAAAd- First Tier Retail $1,580.0 
Wilmington Trust AaalAAAd- Govt & Agencies lnstit $0.4 
Wilmington Trust AaaIAAAml- Govt & Agency Retail $726.1 
Wilmington Trust AaalAAAd- Govt & Agency Retail $262.6 

91,038,709.0 



AAA Rated Money Market Funds: Number of Rated Funds 
As of January Id, 2007 

-- 

Count o r ~ a t i n ~  (M/s&P/F) 
Rating (M/S&P/F) 

- 
Total - 

3 

AaalAAAmGl- 1 14 
Grand Total 1 739 
Total Universe of Funds 1803 
Source: iManeyNet, I n c  (FundAnalyzer) 



AAA Rated Money Market Funds: Asset Summary Report 
As of January 16,2007 

Sum of Assets (Mrnils) 
Ratinff (M/S&P/F) 
-1-/AAA 

Source: MoneyNet, Inc (FundAnnlyzer) 

Total 
$4,9 16.9 

AadAAAmGl- 
Grand Total 

$15,704.2 
$1,038,709.0 

Total Universe of Funds $2,330,815.90 



Proposed Amendments to the NPR 

Federated proposes that the following amendments to the NPR be adopted in order to 
provide reasonable treatment for highly-rated prime, government and municipal MMFs: 

1. Add the following defmitions to Section 2 of the rule as proposed by the NPR: 

"Qualz>ing government money market mutualfind means an investment fund that (i) 
invests solely in sovereign exposures of the United States and its agencies and U.S. government- 
sponsored enterprises; (ii) meets the conditions of paragraphs (c)(2), (c)(3) and (c)(4) of Rule 2a- 
7 of the Securities and Exchange Commission's Rules and Regulations Under the Investment 
Company Act of 1940, 17 C.F.R. g270.2a-7(c)(2), (c)(3) and (c)(4); and (iii) is rated in the 
highest investment grade by an NRSRO." 

"Qualz>ing municipal money market mutualfind means an investment h d ,  other than a 
qualifjring government money market mutual h d ,  that (i) invests solely [or predominantly] in 
securities of states and municipalities; (ii) meets the conditions of paragraphs (c)(2), (c)(3) and 
(c)(4) of Rule 2a-7 of the Securities and Exchange Commission's Rules and Regulations Under 
the Investment Company Act of 1940, 17 C.F.R. 5270.2a-7(c)(2), (c)(3) and (c)(4), and (iii) is 
rated in the highest investment grade by an NRSRO." 

"QualzBingprime money market mutualfind means an investment fund, other than a 
qualifling government money market mutual fund, that (i) meets the conditions of paragraphs 
(c)(2), (c)(3) and (c)(4) of Rule 2a-7 of the Securities and Exchange Commission's Rules and 
Regulations Under the Investment Company Act of 1940, 17 C.F.R. 4270.2a-7(c)(2), (c)(3) and 
(c)(4), and (ii) is rated in the highest investment grade by an NRSRO." 

2. Amend Section 54 of the rule as proposed by the NPR by adding the following: 

"(e) QualzBing government or municipal money market mutualfindr. An exposure to a 
qualifying government or municipal money market mutual fund may be assigned a risk weight 
calculated under paragraphs (a), (b) or (c) of this section, but not greater than 7 percent." 

"(f) Qualz>ingprime money market mutualfinds. An exposure to a qualifying prime money 
market mutual fund may be assigned a risk weight of 7 percent." 



APPENDIX E 

Federated Prime Obligations Fund Monthlv Report 
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TOT& 1;v&?S6,399 
Ejii*Ic,~-S~~tti!q-q*l~o 

ssb,oooptio 12 j(3j~42 G e g m  f id i ig  b U ,  5:~i_3dt$$~t"&,-iinRB6t~~~n_o_~7L~. .. - ~ ~ 8 8 3 7 5  
sis,oaO.,dao 4$(3) Grarn$an'F&di~ LLC; hxo%- ~iasF2/5nob71-.7n~mo?. . ' -525,48g68 
ljF,943*0aO (2jl3) KLKLIQQIWdlrigLtd., SR2Oy -~528o.~Za~O,O~-M2/2QQ7 1d~5~$$315 

: ~ Q ~ ~ ~ ~ I ' . O U O  (2x31 KLIQII ~ g i n ~ i g  Ud.,62WP +g8q0& @am@- v~arzuar '&4$17,h60 
!55$clo,OQO (2)(3) Pew Glofial Funding LLCSeilas A,K245%r.4f12/20Q7 64~;Pir390 

lb9,~$'(rO @)(3~Scaldii ~apitalU;~5~d56.~-!i.2fiS%; 2/9KM~7=,4@5R@@ - - - - - - - '14&997:637 
.264;&&,0Oi3 ~ ~ ( ~ ) S I ~ ~ E ~ ~ , ; W E ~ ~ G ~ ~ W B ~  w ~ i g ~ 5 ' f 6 i i ~ c i i g ~ 6 1 ~ ~ % - 5 1 - 2 6 5 ~ - ~ 3 1 2 0 ~ 7 ' 7 '  

7&1n151)7 ns,o.~t~~pos 
Usno07 50100b;OOO @f3~Thre~Rrners Funding~Carp., 5.275& - -- - - - -  - -49:d'4t3mr 

TOTAL 
- - ~ ~ * ~ , s z ~ ~ , 2 5 t ?  



Mncipal 
Amount 

. orshants Value 

Insumca-0.7% 
1s~,boa,doo (2x3) Aspen Funding cop., 5.250%-5.275% 2~dna07 -5/2/1007 156,!iB!i,51? 

TOTAL COMMERCIAL PAPER 5.6B2.13B.Bp7 

Banking-1.8% 
deutsche Bank AG,,5Wol IU'I2!20Q? 
RoyalBank ofCanada,,Montreal, 5,49Q?%, 1OIznW 
Socjete Ge?rer;tle, Paris, 5,42S, j116RUO8 
Tomrdo Dorbitirdwr Bank, 5.420PhY2L1212907 
UBS AG. 540096.11128RW17 

T o r -  
Brokerage 
GddmarrSaetts Gmtip, fnc., 5.403Pk,Y2/18n007 
Finance - Securiflas-2.5% 

.28k.W,O.W (a3) K2 (US4) UC, (Guaranteed by &!2 @Cpa:).5.00@%- ii.420.4,.3@!2007 - W171UK17 2B4;000$00 
:2s2;5c#r!lOO (2M Sigina Finante, lw., i 6 u a r ~ t e ~ ~ y S i ~ a F i ~ ~ c p ~ ,  5.000%- 5.3.20% 3@2007 - 

10nmo7 x 2 a 9 5 . m  . - - . - -- -- -.- . , 
' TOTAL .54;4%4.08 
Insutance-O.3% 

6 0 ~ ~ d 0 d  (w G1ob;ilFunding UC;5.400%, 1212WL6O7 sdi~diOa6 
TOTAL CQWORATE NQTES .889,495;408 

MUNALWM% 
W!  w m a n t + . P b  

@@OqOOa AfMSdr f -T i  InuthltmanjsC6. Liquid ~ ~ o r t f o 6 0  65;W~oOO 
5Q;WfcQ.qQ Wlrmttia Manby Mwkat We@& ~6jdbU,&o 
?KQ592;291 QWS.Mdney.MarkdTnist 20*Q5429? 

TOTAL MWUAL eWNDS "I$OSD.291 

NOES - vIR&BL€ i5)36:&% 
Ban kina-.1LW~ 
4 C'a Lib., (sdea 1998), (Key Bank. N& LOC)..637O?b, 2HR007 
AdvanceithbolwDn Inc., ( R e g i s m  Bank,/Warna WC), 5.@0%, 2!1/2007 
,&Trade h o d s  LLC, Sen-% 2003, ( R ~ ~ i o m ,  Bank,&hmaLOC), 5.42056, WR007 
Alabama State IDA, (SERIES 1994) Miltopa Project, (Regions Bank, Alabama COC), 5360%, - . ,  
2/1/2007 
Ahbarna StPe ID& Wellbwn,Cabb\et, lnc3. TiocReuwe Bonds, iBank-of America N A  
LOC). ~..W.~~ibbo? 
Alabama St& IDASlandard Wihtre M a d  lSeif&s @S), (R~giorm Bank. Alabma 

-- - ,--.---.-,.- 
American~Tec~loav.  Inc.. XW Prdod ISoriOs'19981:lWells Famo Bank NA. LOCb -. . . . ,=- - 
S.W)O%, UlnO07 
Association ofAmorlcan Medical Wlegoe, (GuararJteed'by JPMorgan Ghase Barrk, NA., 
I w m ~ . b v b v ~ . F i n a n d a l ~ u p C  Inc;).~SBQ?4,ZPPPOZ 
AUmtfcToal and DkCo., (Key Banlc.NA. LC?0).S31tl24,2/3/20DI 
B.R. Wiltiams.Tnrckin,g, Inc., (Reglans Bank, Alabama LQC), 5.400%, 211/2007' 



RTndpal 
Amount 
or Shares 

230.Q00.000 (2)(3) BNP Paribarr-SA, 5310% - 5.34S0h, 2/20/2007 - 2/26/2007 
5,545;000 Baldwin County Sewr.Senrice LLC. Series 2002, (Redans Bank, Alabama LOCI, 5.400%, 

mmO7 
lQO,O!IU;OPO Bank'afAmerlca N&, 586312nR007 
63;oDopUo (2jp) Bhnk.of Lmland3.3l)Dk 11201;11007 
73pou;i)00 (2fppank.d NUW.YQLCO,, I~G.,S:%IO%, ~~712007  

125,aod,OOO B d a y ~  Bank PLC;5.275%. %%207 
162?5,0QO Wdk Road Ccrp, I q e s  WO4;flachpvia Bar& NA. LOC),5.370%, ZIl2007 
6,W,000 B i i  Stiiel Ma'nagemeW, Im., Siiiaa~29QO. (Comerica Bank L O ,  5,42Q%,2nnQ07 
3,2!iO,OW ,Bing Steel Marragemerd, lnc,,'Series,2002, (Oomdca Bank LOG), 5.420% 2f7nOOT 
4,91fXOd05 rBad Hpldbrg lP, @aehovia Bank N A  W)r5..370% 2NLcO7 A 

1,&5,0-00 ' Bmokshira &way &., (Regia&Bartk,Afabama LOG), 5AW& 11112007 
15,7i0,000 Bwrnijdd PmperGe, ln~nc., ~ ~ , ~ 8 a n k ,  Plabama LOC), 5.320% 2AR007 
1s.oOO.oao Bukt!anbrl'CotTlnty, p Sdiu \f?aSt@ qisposi0,Ljlefme Fbods. UG, Sari@ 2U.M,.(WeU 

~argaBank, NA LdGJ', 5:%obi6, &ll20b7 
5BO.000 W W  qQesSCo,LF, PebWlf l l  WBC~ S@s-@-!, ((Sun?-@.- LWX 

5;36a.*m, e: 
l(J,i88;0bU Capital On# Fundiq Oarpi (JPMoqanChask'Bank, N.A LOC), 5.330%, llfhU07- 
2,@,000 CapM One p~@mgCoip.,(Sqi,w 1998-C), CJPMorgan Ch-ee B a ~ . . N . ~  LOQ;5.330%. 

, W 0 7  
I7J1I,OOO Capilal h e  Fundhg Corp., (Series lQWA),(JPMorgan Chase Bank, NA.LOC), 5930%! 

21112007 
1,277P00 ' Capdal One Rnd'm$.Corp., (Seri~s 19gSB)L[JPMorgmChase Bank, N.AUA.C), 5330%; 

woof 
l.O7&OflO CapW p n e ' ~ ~ m g  Ccrp., ( W e 3  199dD),(JFMarg;m Chase Bank. NA. LW).3330.56. 

?i@O07 
-2.~10~00 Cq$d Qne JXiMind CoCp,, (S~fj8s 1995B),~JPMprgan Chase Bank, H.A. LOCI, 533Qh. 

~ 1 ~ 3 7  
ti2pl.Om wad One W g  Cqrp:, (Sesi,= 1995-Ff, CJPWan Cha=_B&k, N.A baCl5:W% 

ma107 
$2,905,000 ' ~ a p b l ~ n e  Fundmg Corp,, (Sen= 1996-If). (+%forgan Chase Bank, N A  LOC),'MSO%, 

21112007 
7,11&0UO Capital Onrrhmding Cbrp., (Series 20014, (JPMPrgan Chase Bank, NA. LOC),S.33W5 

2 / ~ 0 7  
10,575,OPO m h  atamoliHjlls,(wacMvla Bank NA LOC], 5,47056;?IU200f 
'S;350,0110 ~Cincinnati~ible~ol le~e and S'erninary, ( U S  %nk, NA. LOC), 5.350%. 2kll2007 
3,k30$00 ' CEnlcn C ~ W , N Y ~  l~A,:~ombardier ~rcject(~eri8s 1998B),{HSBCBank USA LOU), 

5.!iOO%, Z W j 0 7  
795;0W1 Colorado ~ e a l t h . F a ~ f i L e s A ~ ,  h v e l o  merit U i - R e s o m e  Cerrtff~Series-lW- 

nLrwt$Orgg mars ~~~,.NAUICI,  ~ ~ ~ @ % , W ~ R O O T  
1.420;OQO C u l ~ b l a . ~ ~ D ~ ~ I o ~ r n m e n Y & ~ d ~ ,  Sell& 1993. (%nTI?r$! BaM, 1%. LC%). 

5.36*mmo 
io,epapw -6~irmum centte~r~upsfw.; CFIM ~ h i i  ~ank, ~hrciiinati LOCI, 5:37w, w m 0 7  
aaw,ooo + ~ d i t l a t p t i  p u b i i ~ - i ~ ~ . ,  w., maciwvia NA LOCI; 5.52W, ~ ~ 2 0 0 7  

32';990;OUO Caqk' -*,.Q, S$des 200%P,5.3711%-W&?007 
5,09'5;000 Cane Plast ics.Si i  LC,  Series2WO,SJ(JPMorgan Chase Bank, NA, LOC],,!i31)%, 

2.1120Q7 
~ 0 0 ~ 0 0 0  Credit Sdsse,Zipith, 6/336%..311U2007 
's;Oi36,000 Credit Suis~e,.Zurich,5360%~,4R4n007 

l~Sti0.000 Decatur, AL IDB, Bailey-PVS Wdes Project (Sedes 1998). (SunT~st Bank Lac), 5.410%. 
mmm 

15;00&;000 Deuelopmeot Ardhody ofGardan County, GA, Series 2005, Faus Gmup Ine.,.(RBCCenhga 
Bank.LW), 5~32U%1+Q1112007 

2,570,000 DouGle H pFa:sFd: l+na.,{S~eiiiSesg98), (Wachovia Bank N A  LOC), 5.370%, 217n007 
7@0;000 Eastridge Christiam&sernbty,Series 2004, (US. Bank, MA. LOC), 5.3Wb, 2!1/2007 



Amounf 
oFShares' Wue 

asinore Properties LP, (Series 1998). (Fifth Third Bank.CincinnaU COC), 5.370% N32007 
Fairpoint Regional UClity System, Inc., (RogionsBank,Alabama LOC),-5.35056.Z1/2L107 
G.M.H. Enterprises, Inc, (Series 1995). (National CQEktnk LOC), 5 A 1 W  IliRQO7 
Galasso Mabriais U C  and Gatasasso Hddilrgs LC; (Series 1998), (Kiy BanKKA LOC), - 
5.37% 211QO07 
'~esmtatdo8 Assoaates, Inc., Series Ad(National Gly Bank LOC);S,32%2(ir;MO7; 
Greene County'Development Authority, ReynaldsLodge, LLC Series 2000 A;[U.S. Bank, 

- 

N A  LOC), 5.410%, 2!7/2OO? 
GrsenoCUUW Development Author%, Reynolds Lodge. LLC Serios ZOOQBc,(U.S.&nk, 
N A  L a  5%%, *no07 
H &P Hddinns LLC,(Rsgbns Bank,Alabama- 5.WX 2/iR(#17 
HF E@es LP, (Wachari Bank NA, LCX), A32OSa,,i?H120m 

(2&3).HBOS ~ieasury ~eruices P L c ; ~ . ~ ~ ~ - % - S A ~ ~ % , . ~ R O ~ Z  L2ROflU07 *- - -- ' - 
-HBOS TmsurL Senrices' PLC, 5.396%~ 5.436% 21InOW- f3RBQ.7 
HFS Holdin'gqlkC. (W@ons Bank; AlabarilrFLOCJ,B.409%,,~7R007 
Healthcare Networlc Roperties UC; (Series A),.IWuml CbBank LOG), 5.32OaX Z1mOO7 
HZllcred ImesEmerdsU.4 [WacWia Bank NI1.Loc;f. 532W 2/7/2007 
IowaFiMnce Authority, (Guaranteed by Marshall& Ostey Bank; Eu6Mrkee)e5j5DsS, 
2/1/2007 
J.P. Morgan.Chaso 8 Co., 5.296%, 2M007 
J.P, Ptvmotdh b ~ e r t i e s  LLC. (Series 1999). RaSaIle Bank Midwest, N A  LOC). 5.420%, - - . . 
m 0 6 7  
KansasCity, MQTm Increment l?imn&g Canmissian, Prasident Hotel;wb haBiA, 
InsutawCqmj, 5;35Q%, 2111200J 
KhC GraekWrdrjt.aldr,lm; @edw 199'1). tWiiIbptEa:Baiik NASSC), WM, 2nR007 

.L.H. Kmh, Inc., @sties 1998)JWachauia Bank NA LOC),,~2OP~,?l712WI7 
Lee CounW. R IDA. Banifa Oommunay, Health Cent% Series 1999Et,{lilkmrd Bank, ... 
cinwc ~ a . ~ s , j l a o ~ ~ 1 1 2 n o 0 7  

12113) LosAnaelcs. C A  MERLOT Series 20.00'A RlaH Theatre); NVachona BarkNA LOG), .-- : ' ' 5 . h ~  $12607 - 
L o u i s i a n a . A ~ a r ~  Finance Auth@, Lacassive S/RIp MU, Smiesm.04; (Reghs Bank. 
Alabama ~ ) , % . 3 7 ~ % ,  a112007 
M 8 C HoMimgs LLC; (Regions Bank, Alabama LQF),5.40!@6, '2/1/200? 
MadRon, M Cdmmunlly D.euelopment&4hcriPI; Sed$$1897.8 Hamflton PdiriLMts., 
(JPMorgan Chase Bank, NA. LUC). 5390%~ a112067 
l&r&all8 Ilsley,&mk, m u k e e ,  5.290%,ZRW2Q0? 
MayiairdS!a!e~Ecq~mi~ D.evdp@ Carp., Hum-an Genome Sciences S@ies19998. 
(l&cMa Bank NA LOC), 5.42W.4, W 0 7  

-EAae-qcbetts Steta Dwelapment Finape A @ Q G Y ~ , ( J W ~  Chase W. W WCOe), 
6.%~k'~v7!2007 i 

MeCtdl6uljh'Snlappy Sdnrice Oil InC., (Wachovi Bank N . A ~ ~ C ) , S . 4 2 0 S b ~ ~ O 7  -- - 
MtmWtiIe'SaffJ Deposit-g.TriI$i Co, BafUm0re,6989%~'ZIn/ZO07 - W5LL007. 
Wififuriarng Carp., Series 1992-8, (JRrtolgm~Q~ Bank, NA. LOG), 5.330%, 

Alabama LOC!), 5:510%, 2/1/2007 
Mississippi .kqinosa RnanceCorp., Kohlq Pmjed;.&Vaaqhovi@ank NA.COC), 5,320Wi 
A. . UWmrUI 

Msdssimi &sines8 Fiirance Corn.. Serib I994 Lieorda Gull. W-ia Bank NA LQC), . - -. . . 
SSZPA; b 0 . 7  
Mississippi BusinessFinance Carp* VCRupbnal Assem9 d MYrufadUriq LLO:, 
. ( J P k g a r ~  Chase BanK; N.A LOCI, 5:440%, %%?OW 
MkUl Cqunty. F& Dewetopmpnt Atdtrority. first Unifed Ettimal. LLC S-eA& 2008, 
(Wachuvia Bank N.A. LOC);5.320%, 2/l/2007 



110.OW,000 (2x3) National AuslraGa Bank Ltd, Melbome,'52llD%. 2UR007 
15;OMpPO -National Clty ~ 5 . 4 0 0 % ;  ZIfBO7 
5.775.000 North American GulfTednab, hc., SeriesZOU,(Regions Bank, Alabama LOC), 5310% 

Z112007 
.North Oaks Partneretrlp, (Series $998)' (LaSs~e.Baok,~N&UOC),Sd3WX ?HRMYI 
Nwant He&, Im., Seies~l997,@Vach&Bank NS. Lm), 5.42006-21212061 
Ohio WaslaUwelopinent Auharl4fSIMWerBailey-WS ~ 6 , L L O ~ S e r i e 6 1 9 9 8 ~ ; ^ ~ ~ -  

I 

[Key Bank, NALUC), 5.3l094 2/1/2007 
Orwe Bsptia Chrach, hc., (RegTom Bank;Alabama LOC),S.400*! 2/1QOO7 
Park Stieef Prdperties i LC, U n i i l y ' o f  WiWnsfn - Madiscin PrbjectS,&JS. Banki N A  
L a ) ,  5.320?b,'2/112007 
MW Role~sional ~,Sede~-2t)&[Comert~8 BankLqCr, 5.- ZtjR(W7 - 
Pearl W s i p p i  Urban Renewal, C h i i  Rmd Rdjecf, ~~~~~~~Bank, N A  LOC)! 

- .  

S t  Rtd,MN Pat Authority, Mah'anai Checiring Co. Prpjtd fieribs 999W)JU.S. Bardh,NA. 
LOCI, 5.520Q~211l2W)7 
Ttiriil$Bal)tid :Chuieh. Series .20&A, (Ro@Q~M Bank, Alabama LOC),53% 2MOOOT 
(2m Union Hamilton Spacial Purpose Funding UC, SariesSOP5~~7ranche.Jll. (Qmmteed 

liy WWbJldCprp.), $.3@%.3R8na07 
(2#3) Upion Hj!mi$aq Sp&jal @$'wFw~@ng LLO. Seriw.24052 Tm*#i, (QmmWd 

by Wachovia Carp.), 5.36596,3&l2007' 
(2*) Union HarqNonSptxjal Pgaw liUlditSg LLC;S&es 2006- 1, (OumMeed .by ~akhovia'  

c~p~),5360%,.3nm007 
Web H. H a n d  Elizabeth F. Hanson, (Regions Bank,,Atabama L W  5140056. Z i l R m  
Ulaacr OreenTiname Co: LLC, (Serias 19?n, pachwia-E-qk;FLA. L-OCJ* 5.32.e 
m a 0 7  
Vkta Fund'mg Cow., Series 1995-D, (fiilh3lird Bank; Chicinhati LOG), 53700%. 21.112007 " - 
V i  Fundimg Carp.; Serier.l!$%-B, (WThird Bank, Cm@in;rf,LWhS.35@?& 21Q2007 
Wachavia Corp;5,440%; 2R212007 
-Wens Fatgo &.Co.,.5,400%,9rUZOO7 
Wdam Resows Masonic Community. h, (Guaranteed by JPMorgan elm68 Bank, N.k). - .  
W O % ,  2lliZO07 

25,000$00 Westpac Ban- Corp. Ud., Sydney, 5393% 4C110007 
9.61O;O-CU WhelstoneCafe Center LLC, Series IQ98, [Lfiffh ihird Bank,GmcinnaS LOG), 5..4200', 

211RO07 
4640PW W a m  Monis Realty Monlgomuy UC, (Regions Bank, Nabma LOC),5.40&%'1/lRU07 



Prindpal 
Amount 
orshares Value 

Wodd Wadlife Fund, Inc., Sories 2000 8, (Innrrod by'AM8AQRhalin'81.Group, Inc.}.5960%. 
2nm07 34p5,600' 

TOTAL 3,473,5563157 
Brok@*Y?h 

(2m) GoMmSaths Group, hc..53@%, ~15h007 50,UOl;i61 
MI tmn& Ca., lnc,3.300%- 5.401% .235/2403- 2R6R007 374,~o;abo 

(2x3) Menal Lynch E Co.. 1~,,.5.570%, 211212907 i'46;dob;l 55 
MarganStanloy, 5.363%- 5.410%, 2HRQOT- 2RTR007 1.1213Ol.444 

TOrAL -- - . 1,78S,aOZ,760 
Eledrical Equipment-03/0 
Atabarna W e  IDA, Gmral Eiecfric Proj*(Goneral Elecki~Co..L:~,b.29W, %?mOZ 2,345000 
NorUmest Aimnes, Inc.i@uaranfd by GeneralHaaCrrr), 5;3_$!?%%!@_07 - _- -. -- - - a 5e$i&bp 

TOTAL .61,00f.672 
Flnme - Co1hmem,p-2.0~(0 

(2a3) General Be& Caph brpa,5.&5%,.k&200? -C?hd)2d07 ~6~la0 .0a0  
Finance - Retail-3.W 

[2X3) Cornpass.Smritization UU&5.275% 2l&!OW- 2120R807 J31%%@4 
@jo Parai6gm Funding U:5.286%; W112007 Y67+WC704 
(2](3) SLM Corp., 5:320%, 2/12/2007 7 2/14/2007 h%Wo.mo 

TOTAL ez4,+naeo 
qnance - Se.cutffies-l.P/~ 

(2p) K2 (USA] LLC, (Guaranteed by K2 Corp),5.300%- $.34$%,,--07 -2U2OL4007 .12X99B1747 
&3) Sigma Ffnance, Inc., (Guaranteed by K2 Catp:], 5A109b,.WRW 48;0f3,1(iS 
(2x3) §@a Fplance. Inc.. [Wraflwd by S l g m f f - m q W X  5.320%; Z.112112M)7 ~$49- 
[2)(3) Sigma Finance. hc., 5,32556,2flRW)? ?54993;272 

TOTAL 99T;ssS,4?9 
Oovamment Agancy;O.JVo 
o i i t  ane Fhdhtg (FNMA LO~5~1O0&,LU.l/2007 @45,00p 

. D i F u n d i n g  Cap, SehZUOO fSedan&adie6);[FNM& LOCI 531096, WG!O.b7 %185;!?w 
Grand PDinte I tLtd. Partnership;Seiies 1999 OIok Apztrfm mats, (EHLB Qlndimplis LOG), 
5:33Q?4,2/11MO7 S,%O,flOD 

TOTAL .59,4aO;oOO 
Insurance-3.3% 
~ w ~ e , M d ,  Series 2000 A, (Insuredby MB14 InsuranceW.B 5900%,2/7R007 
Ganmrth Life lnsraance Co.. 5.459% 3/lnW)7 
Hatford Life Insurance Co.. 5539% - 5.541% WlR007 -3lR007 

(2p3) W Glabal Funding tlC,5.280%, 212112007 - 
- - -  - - - -  

MetLife lnmme CP: d f  ~fieclcqt;5.4-?9%- $.953%, MUi6)F4'2WZaOX 
Wwulitan L@ InslW'ice Co.,5MP%-$.49?WIROPZ- W Q V 7  
Monwlentsl Life b m c e  Ca.JAW- S;r&%-7 -2QW2DDX 
New Yolk LIfeJnsurance Co., 5~4509=$-4eQWQP:Z Z Z Z Z Z Z Z Z  ------- . - 
Pmtedive Ltb SeaPrad Trust 20048,5.dd0%;443na07 
Transarnwka Occidental C i  Ir(~~trartea'$g::, B9,5?296, ZPlROOl 

T014lL 
I W u n i c i ~ 9 %  

205,5b0,000 Florida Hurricane Catastrqpho Fwd finan~u Cap, ,u~ .p~es~~068.5~Q?& a jWb0f  b5.500,@0 
PhamdCdUticals arid Yeallti Cai14:4% 

89,485,000 (2K3) Eli Lilty Services, lnc:.:(Guaranfeed by Elf Lafy 8 Co.), 5.316?4,.21112007 .89,cU)R424 
TOTAL NOTES - VARiABP' 8;Q57?408;362 

150,000,000 Bank ohmerica NA. 5.290% dated 1/3112007, due 2/1/2097 '150.W0;90Q 
I#~~OS,UOO &days Capaal. lnc:, 529W;ddod lKilR007,.&e 2inBO7 .- .. . .. _ . . -. . . . mZ§w,ooQ 
f50.~00.0'00 Ooutschtr Bank Securities, lnc,:5'.23O%,:datad ?/31RO077,.duo ZT1'2007 350:000,0D0 



Amount 
orShaEas Value 

~EOEPOSl7S-40% 
Banking-4O.h 
We Bank USA. NA. 58139A 11112007 "lCtb.~~,U~Ct 
Oeutsctw WAG. 5319%2tWO07 i@,wmO 

' Marsh& 8 Ildey Bank,Milwau~5213%, 2nnC07 ?wwWQ!? 
Societe Oenerale, Pads, 5,2930k~2fIi2U07 ~ ~ O N U A O ~  

TOTAL TJME D M l l S  880,0OQ,OOQ 

Each issue shows he raferateofdistukfnt 1 heiimcaf~urchase. 

a g e @ ,  
(3) '~enotes a rosfrictedsecurity4hd may be reaoldMImut tesfrir;tianto *quffied Institutional buyers' esdefined in RU!S!IUA 

u&r Lhe ~ecurile&~~td1@3 andlh~jhe.Ei~&h&dete$~%d to'bi P id u der deria estatilished by the Film.% 9f* 
Trustees. At Jammy 3l. h07ihone Iiqdd n ~ e d  secdks  amombd~$7,&7,~d.lib. ~h r e j x e s e n b d ~ o f b h l  
net assets. 

(41 Reflects.%tential e&@nsQn, period. 
(5) C m t  rate and next reset date shown. 

Note: The categories dinvestmenbare shown as.a percenhpof net assets ($21,827910,088) a t  
the.dose of bl~siness on~anuar@l,%07, and may.n;otnecdy  reflect adjushnenk that are 
xoutineb Wtde wheapreseritiQ net's@ets%r..bhI;&anjal SMtmnent pwp;o&s. 

ThafolMng acmyms am usedlhmughoirf this paitforio: 

AhifBAC: 
PHLB 
FNIdA 
IDA 
IDB 
ZLC 
LOC 
Lr 
PLC 
SA 

-American ~ n i J p a l ' B ~ ~ ~ w a ~ : e , C o ~ o ~ a t i o n  
--Federal Horn* Loan Biuik 
- ~ e _ r # l  Natior@:~of tgg&~ssociation 
-JndusMd Development Authority 
-Mustrial TSevelopment Bbnd 
-tinrited &&"jlit~r.~orp4m-iion 
-Letter of Ciedit 
--Lid ted Partnership 
-hb& c*Bl G ~ P ~ P Y  
-SiipiM;rt A@&Ind'nt 

SIoter Arhnvesbnenfin monev marker funds is rteither insured normaraiteed'bv. the~ederal~~eposlt Insurance - - -  
:~orp~t~fion:orany oth~mmenkagency .  Alhoyh rno~eymarkektu;ldsseek toapre&rvefhe valueofyour 
investment at'$l.OO per shar8,'it is possible falose mney by investing in'ihese funds. 

P ~ i ~ : h ~ @ n s s . ~ . e S f i ~ ~ t ' w g ~ ~ ~ ~ ~ t c r  in@$@ yd.m.uqau$(ed S i n 9  marlle!c~d6on$flqt&e~~@y qud 
fi@JW!f& fie Pafldi~ W ? ? ~ E ~ Y  @m$$mlftWisjis ri&ndc@e $@turn p o W R ~ m j f i g n .  Tl(~q(lwdki~hd,@itgs 
am nst inbod$ctl@be,and do n d  W~jtute.[%r~an!m~ada@ogs that glhwhw. dl, orhdd.anyof, the seclmtiesli&d 

Formmmplete infomeuon on.W fund. vfsifw.Federafedfm)esfb~.m fore prospectus. Y0u:shouM considerthe fund's 
Investment.&jeclives. rltks, cham, end &q%?nSsdml~~&fora JW In&.% InformatlPn abaut these and 0tnerbnpOfl8flt 


