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Description

Provide a brief description of the proposed rule change {limit 250 characters).

The proposed rule change consists of modifications to the existing operational arrangements necessary fora
securities issue to become and remain eligible for the services of The Depository Trust Company.

Contact Information

Provide the name, telephone number and e-mail address of the person on the staff of the self-regulatory organization
prepared to respond to questions and comments on the proposed rule change.

First Name [Candice l Last Name |Fordin |
Title Associate Counsel |
E-mail cfordin@dtee.com J
Telephone |(212) 855-7632 Fax |(212) 855-3215

Signature

Pursuant to the requirements of the Securities Exchange Act of 1934,

has duly caused this filing to be signed on its behalf by the undersigned thereunto duly authorized officer,

Date |10/21/2008

By |Larry Thompson | General Counsel

{Name)

(Title)

NOTE: Clicking the button at right will digitally sign and lock
this form. A digital signature is as legally binding as a physical | ‘Digitally Sign and Lock Form
signature, and once signed, this form cannot be changed.
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For complete Form 19b-4 instructions please refer to the EFFS website.

Form 19b-4 Information The self-regulatory organization must provide all required information, presented in a
clear and comprehensible manner, to enable the public fo provide meaningful
rAdd I |Removei l View I comment on the proposal and for the Commission to determine whether the

proposat is consistent with the Act and applicable rules and regulations under the Act.

Exhibit 1 - Notice of Proposed Rule Change  The Notice section of this Form 19b-4 must comply with the guidelines for
publication in the Federal Register as well as any requirements for electronic filing
- as published by the Commission (if applicable). The Office of the Federal Register

{OFR) offers guidance on Federal Register publication requirements in the Federal
Register Document Drafting Handbook, October 1998 Revision. For example, all
references to the federal securities laws must include the corresponding cite to the
United States Code in a footnote. All references to SEC rules must include the
corresponding cite to the Code of Federal Regulations in a footnote. All references
to Securities Exchange Act Releases must include the release number, release
date, Federal Register cite, Federal Register date, and corresponding file number
(e.g., SR-[SRQJ-xx-xx). A material failure to comply with these guidelines will result in
the proposed rule change being deemed not properly filed. See also Rule 0-3 under
the Act (17 CFR 240.0-3})

Copies of notices, written comments, transcripts, other communications. If such
documents cannot be filed electronically in accordance with Instruction F, they shall
be filed in accordance with Instruction G.

Exhibit 2 - Notices, Written Comments,
Transcripts, Other Communications

“t Add Remove|| View

Exhibit Sent As Paper Decument

o

Exhibit 3 - Form, Report, or Questionnaire Coples of any form, report, or questionnaire that the self-regulatory organization

proposes to use to help implement or operate the proposed rule change, or that is

| Add J IRemove‘ \ View | referred to by the proposed rule change.
Exhibit Sent As Paper Document
L]
Exhibit 4 - Marked Copies The full text shall be marked, in any cenvenient manner, to indicate additions to and
deletions from the immediately preceding filing. The purpose of Exhibit 4 is to permit
| Add \ iRemove] ’ ViewJ the staff to identify immediately the changes made from the text of the rule with which
it has been working.
Exhibit 5 - Proposed Rule Text The self-regulatory organization may choose to attach as Exhibit 5 proposed
changes fo rule text in place of providing it in ltem | and which may otherwise be

| Add | |Rem0ve| [ View | more easlly readable if provided separately from Form 19b-4. Exhibit 5 shall be
- considered part of the proposed rule change.

Partial Amendment If the self-regulatory organization is amending only part of the text of a lengthy
proposed rule change, it may, with the Commission’s permisston, file only those
r | I ‘ { | portions of the text of the proposed rule change in which changes are being made if

the filing (i.e. partial amendment) is clearly understandable on its face. Such partial
amendment shall be clearly identified and marked to show deletions and additions.
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1. Text of the Proposed Rule Change.

(a) The proposed rule change conmsists of modifications to the existing
operational arrangements (“Operational Arrangements” or “OA”) necessary for a
securities issue to become and remain eligible for the services of The Depository Trust
Company ("DTC"). These updated Operational Arrangements are set forth in a document
dated October 21, 2008, the text of which is attached hereto as Exhibit 5.

(b)  Not applicable
(c¢)  Not applicable
2. Procedures of the Self-Regulatory Organization.

DTC’s Board of Directors has not taken, and is not required to take, action on the
proposed rule change.

3. Self-Regulatory Organization's Statement of the Purpose of, and Statutory Basis
for, the Proposed Rule Change.

(2) DTC's OA was first published in June 1987. It was then updated in June 1988,
in February 1992, in December 1994, in January 1998, and most recently in May, 2002.'
DTC's OA is designed to maximize the number of issues that can be made eligible, while
ensuring orderly processing and timely payments to its participants ("Participants”).
DTC's experience demonstrates that when issuers, underwriters, and their counsel are
aware of DTC's requirements, those requirements can be met almost without exception.
As such, the purpose of this rule change is not substantive in nature in that it is merely an
update to the OA in an attempt to assemble relevant requirements, including requirements
resulting from the U.S. Securities and Exchange Commission (“SEC”) approval of prior
DTC rule changes, in one place. Additionally, some clerical changes, reorganization and
clarification as to language have been made in order to provide a concise and coherent
version of the OA.

The primary differences between the attached modified OA and the OA filed with
the SEC in 2002 are as follows:

1. In an effort to update the OA and make it more comprehensive, we have
included a description or an expansion of the following, all of which have
been previously approved by the SEC:

15ee Securities Exchange Act Release Numbers 24818 (August 19, 1987) 52 FR 31833 (August 24, 1987)
(File No. SR-DTC-87-10), 25948 (July 27, 1988) 53 FR 29294 (August 3, 1988) (File No. SR-DTC-88-13),
30625 (April 30, 1992) 57 FR 18534 (April 30, 1992) (File No. SR-DTC-92-06), 35342 (February 8, 1995)
60 FR 8434 (February 14, 1995), 39894 (April 21, 1998) 63 FR 23310 (April 28, 1998) (SR-DTC-97-23),
and 45994 (May 29, 2002) 68 FR 35037 (June 11, 2003) (File No SR-DTC-2002-02).




