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Notes: (1) ABS are asset-backed securities; TALF is Term Asset-Backed Securities Loan Facility; PPIP is Public-Private Investment Program. (2) Based on 
Chart 5, Adam Ashcraft, Allan Malz, and Zoltan Pozsar, “The Federal Reserve’s Term Asset-Backed Securities Loan Facility,” Federal Reserve Bank of New York 
Economic Policy Review 18(3) (November 2012): 29-66, https://www.newyorkfed.org/medialibrary/media/research/epr/2012/EPRvol18n3.pdf.
Sources: Federal Reserve Bank of New York based on data from JP Morgan, Bloomberg Finance L.P., and the Federal Reserve Board of Governors
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Asset-backed Securities Issuance, Amount Pledged to TALF, and Selected Events

TALF, which becomes operational in 
March 2009, has an immediate e"ect on 
restoring market function
PPIP, introduced in February 2009, also 
supports the market

Lehman bankruptcy
After the !rm’s collapse in 
September 2008, the ABS 

market is nearly frozen

Early crisis average

Post-TALF and PPIP average

ABS market nearly frozen

Total issuance (eligible classes)
Amount pledged to TALF


