






  @dtcc April 2010   9

best, were there multiple warehouses for credit derivative data 

divided by geography. Since much of the trading involves 

counterparties in multiple jurisdictions, there would have been a 

clear risk that such data would be either double or triple reported 

– that is, both to the repository for the location of the underlying 

and the repositories for the domiciles of the counterparties – or 

else not reported at all, falling through the cracks due to confusion 

over where to report the trades.)

DTCC also notes that the choices some counterparties have 

made with respect to the regulators for which they will authorize 

the Warehouse to provide counterparty “named” data appear to 

have created unnecessary regulatory friction. 

Therefore, and unless and until the Forum indicates otherwise, 

regulators and other governmental entities can expect that, upon 

the formal request of any regulator or governmental entity, 

counterparty names will be included in both aggregate and 

trade-level information provided by the Warehouse if the 

requesting regulator or other governmental entity affirms that it 

has a material interest in that information in furtherance of its 

regulatory or governmental responsibilities. The Warehouse Trust 

Company will work with each requesting regulator or other 

governmental entity to determine the practical procedures for 

accommodating each request. @

DTCC Spells Out Policy for Releasing C

Evolution of the Warehouse
Warehouse Trust Company

In March 2010, DTCC established the 

Warehouse Trust Company LLC, a DTCC 

subsidiary that is a member of the Federal 

Reserve System and the New York State 

Banking Department, to operate the Trade 

Information Warehouse for OTC credit 

derivatives. Its regulation is an important 

step forward in furthering regulatory and 

industry objectives to bring greater 

transparency and added risk mitigation to 

the global OTC credit derivatives market. 

While the Warehouse Trust will be 

directly regulated by the Federal Reserve 

and the New York State Banking 

Department, it is also expected to be 

subject to a global cooperative oversight 

framework involving other U.S. and 

non-U.S. regulators. DTCC fully supports 

such a cooperative oversight framework 

and embraces the concept of regulatory 

harmonization across borders. @

DS Data to Global Regulators
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protocols, and all new products and 

enhancements built by DTCC use these 

standards. Additionally, as DTCC 

reengineers and renews its legacy systems, 

the existing communications protocols are 

being supplemented with, or replaced by, 

industry standard messages. 

The corollary to this trend is that 

DTCC’s proprietary messaging languages 

are fast becoming obsolete.

Benefits of common languages 

“DTCC’s implementation of standard 

messaging languages facilitates 

interoperability in the U.S. and across 

borders,” said Palatnick. “It also increases 

efficiency and transparency, mitigates risk 

and reduces costs for the industry.” 

Many financial services firms have 

already invested in industry standards and 

can easily extend those capabilities to 

support messaging protocols for services 

offered by DTCC subsidiaries, according to 

Palatnick. “The industry gets a lot of reuse 

from the investment it makes in standards, 

and DTCC’s implementation of messaging 

standards allows customers to further 

leverage their own infrastructures.” 

While DTCC no longer develops 

proprietary standards nor adds new 

functionality to legacy standards, it has not 

yet retired all the older formats. 

“Our commitment to messaging 

standards is balanced by our recognition 

that some customers need flexibility in 

getting there,” said Palatnick. “For firms 

that need more time to make the 

transition, we are keeping certain 

proprietary formats available for the time 

being.” 

Under the standards umbrella

DTCC’s adoption of standards aligns 

with its commitment to expand globally to 

serve customers. 

As early as 2000, DTCC subsidiaries 

began to support ISO15022 messages, 

starting with the inaugural version of the 

Real-Time Trade Messaging (RTTM) system 

for fixed income securities. DTCC’s 

adoption of standards gained momentum 

with the industry’s push for straight-

through processing, which acquired a new 

sense of urgency post-9/11 when the 

industry and regulators prioritized 

accelerating the trade cycle to strengthen 

business continuity. 

Now, a decade later, almost all DTCC 

systems and services support industry-

standard messages. For instance, today 

more than 99% of the volume handled by 

Fixed Income Clearing Corporation (FICC) 

is processed in real time using ISO 

standards. “Once customers had the 

necessary infrastructure in place, FICC’s 

implementation of ISO-compliant systems 

and products became faster, simpler and 

cheaper,” said Palatnick. 

Product development followed a similar 

path. In 2003, DTCC rolled out Deriv/SERV, 

a new service for the over-the-counter 

derivatives market, with the FpML 

(Financial products Markup Language) 

standard, and cooperated with the industry 

to develop messaging. In 2008, DTCC 

again used FpML to build its Loan/SERV 

platform for the global syndicated loan 

market, working with U.S. and European 

industry associations to develop standard 

messaging for this sector. 

In 2008, DTCC announced it would 

Message Standards Continued from cover

Getting to Standard Operating
DTCC subsidiaries built their 

legacy systems more than 30 

years ago using proprietary messaging 

formats that allowed customers to 

submit batch files and output, both 

print-image file reports and machine-

readable output (MRO).

By the mid-1990s, however, the 

financial services industry was 

increasingly relying on two different 

messaging platforms. Many broker/

dealers were using the Financial 

Information eXchange (FIX) protocol 

for pre-trade messaging and trade 

execution between the buy- and 

sellside. And on the settlement side of 

the equation, the global clearing and 

settlement banks adopted International 

Organization for Standardization (ISO) 

standards and incorporated securities 

messages into those standards to 

support moving money and securities 

among the settlement organizations. 

“The industry was leveraging these 

two messaging protocols, and taking 

steps to link them, in order to extend 

straight-through processing [STP] across 

the transaction processing chain 

through to settlement,” said Rob 

Palatnick, DTCC managing director, IT 

Architecture Office. “It made sense for 

DTCC to move in the same direction, 

relinquishing its reliance on proprietary 

standards in favor of the ISO standards 

the industry was embracing. In addition 

to benefiting our customers, messaging 

standards are helping DTCC achieve 

consistency across all its systems and 

services.”
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implement ISO message standards to 

expand access to its Alternative Investment 

Products (AIP) suite of services.

Updating the legacy

DTCC also is working throughout the 

enterprise to drive its legacy systems and 

products to industry standards. For 

example, in 2007, The Depository Trust 

Company’s (DTC) settlement engine began 

making the ISO 15022 standard available 

for settlement-related transactions.

In equities clearing, National Securities 

Clearing Corporation (NSCC) is 

redesigning its trade capture platform with 

a new system called Universal Trade 

Capture that will introduce a standardized 

input record from all marketplaces and 

standardized real-time, message-based 

output to participants. Output will be 

available in the industry standard Financial 

Information eXchange (FIX), as well as in 

legacy formats. 

In the insurance sector, DTCC systems 

support the ACORD standard for the 

Insurance & Retirement Services business. 

And in Europe, DTCC launched in 2008 

its European subsidiary, EuroCCP, using 

ISO standards to transmit settlement 

obligations to its settlement agent. 

In Asset Services, DTCC is migrating to 

the new ISO 20022 corporate action 

message types that support the entire 

lifecycle of a corporate action event. 

Starting with event announcement 

messages, DTCC plans to offer ISO 20022 

messages in 2011, building towards a 

complete suite of corporate action 

messages during 2013.

Seat at the standards table

To ensure an enterprise-wide focus on 

standards, DTCC has an internal 

Messaging Standards Council that has 

developed a standards policy and 

catalogues standards used across the 

organization. 

“The council includes members from all 

of our product areas, who share ideas and 

industry developments to ensure we 

formulate solutions that leverage 

internationally recognized protocols and 

messages,” said Palatnick. 

DTCC also works with the industry to 

influence the development of standards 

through its involvement with ISITC’s North 

America Market Practice working group 

(ISITC is the International Securities 

Association for Institutional Trade 

Communication) and the global Securities 

Market Practice Group (SMPG). 

As part of the effort to migrate to the 

ISO 20022 standard for corporate actions, 

DTCC is taking a lead role in expanding 

the use of ISO 20022 into other fields 

where ISO standards are not yet defined. 

For example, DTCC is collaborating with 

SWIFT and XBRL US to integrate ISO 

20022 corporate action announcement 

messaging standards within a new XBRL 

corporate action taxonomy. (SWIFT is the 

registration authority for ISO.) 

By bringing together XBRL and ISO 

standards, XBRL tagging tools can be 

developed that will enable companies 

announcing a corporate action (such as a 

merger or tender offer) to tag a prospectus 

(or other material) with key information 

that can be electronically consumed by 

recipients in an ISO 20022 message 

format. 

“Communications standards give the 

industry a common framework for the 

expansion of financial services globally,” 

said Palatnick. “They ensure the same 

language is spoken across the transaction 

chain, which ultimately delivers greater 

efficiency, transparency and certainty to all 

parties.” @

‘DTCC’s implementation of 
standard messaging languages 

facilitates interoperability in 
the U.S. and across borders.  

It also increases efficiency and 
transparency, mitigates risk 

and reduces costs....  
The industry gets a lot of reuse 
from the investment it makes 

in standards, and DTCC’s 
implementation of messaging 
standards allows customers  
to further leverage their own 

infrastructures.’
– Rob Palatnick, DTCC managing director, 	

IT Architecture Office

Rob Palatnick, DTCC managing director, 	
IT Architecture Office
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NSCC Rolls Out New Record Layouts  
For Cost-Basis Reporting Service by Craig Donner

National Securities Clearing 

Corporation (NSCC) recently 

released the new record layout 

formats for its enhanced Cost-Basis 

Reporting Service (CBRS), which is 

scheduled to roll out later this year. The 

service will help the industry comply with 

a January 1, 2011, federal mandate for 

firms to report cost-basis information for 

equities between financial intermediaries.

The new law, included in The 

Emergency Economic Stabilization Act 

signed in October 2008, will require firms 

to pass cost-basis information between 

financial intermediaries when assets move 

from one institution to another. It is part of 

a broader effort by Congress to ensure the 

reporting of accurate cost-basis information 

to investors and the U.S. Internal Revenue 

Service. 

Quick to market

NSCC is leveraging the existing CBRS 

technology to automate and standardize 

the movement of cost-basis information 

among broker/dealers, transfer agents, 

issuers, mutual funds and custodian banks 

in a secure electronic environment. The 

current version of CBRS allows financial 

firms to pass customer cost-basis 

information on assets transferred through 

NSCC’s Automated Customer Account 

Transfer Service (ACATS). The enhanced 

service will handle both ACATS and 

non-ACATS transactions. CBRS will not 

calculate or store cost-basis information  

for firms. 

“This represents a win-win for the 

industry,” said Susan Cosgrove, DTCC 

managing director, Clearance and 

Settlement/Equities. “It solves a complex 

challenge for firms by leveraging an 

existing service to meet the upcoming 

federal mandate without requiring a 

significant capital investment – and in a 

fraction of the time it would normally take 

to develop such a capability. It also 

introduces and promotes standards while 

effectively eliminating the potential 

nightmare of endless paper trails, added 

cost and more operational risk if firms had 

to manually process the information 

themselves.”

New record layouts

With the release of the record layouts, 

firms can begin making their own system 

changes to accommodate the new fields. 

NSCC is also enhancing web access to 

CBRS so firms have the option of receiving 

automated files or logging onto the service 

via the Internet.

While many aspects of CBRS will remain 

unchanged, one major improvement is the 

increase from one to four records at the 

asset level, a change the industry requested 

to increase functionality and also to meet 

the requirements of the new regulations. 

Firms will complete an asset record for 

each asset requiring the transmittal of 

cost-basis information. 

The four records are the:

• �Original: Contains the cost-basis 

information.

• �Corrected: Updates the original record 

with any new cost-basis information 

resulting from a corporate action or some 

other event.

• �Firm Reject: Sent from the receiving 

firm to the delivering firm and indicates 

an error in the cost-basis information.

• �Request: Sent from the receiving firm to 

the delivering firm requesting the cost 

basis on a transferred asset.

Centralizing a regulatory function

With Congress and regulators working 

to make the most significant changes to the 

laws that govern the financial system in 

more than 70 years, DTCC seeks to 

support the most cost-effective compliance 

possible by leveraging infrastructure and 

promoting standardization and 

centralization. In the case of CBRS, the 

industry approached NSCC in 2009 to 

seek help complying with this new 

reporting requirement.

As a result, NSCC began participating in 

the Cost Basis Steering Committee, a broad 

coalition of market participants, to begin 

developing a solution and establish best 

practices for cost-basis reporting. The 

committee includes broker/dealers, transfer 

agents, mutual fund companies and 

industry organizations such as the 

Investment Company Institute, the 

Securities Transfer Association and the 

Shareholder Services Association. 

“As the industry came to understand the 

complexity of what would be needed to 

meet the CBRS mandate under such a 

short timeframe, many firms grew 

concerned over having to spend limited 

resources to build and support multiple 

systems and processes,” said Thomas 

Sakaris, DTCC vice president, Clearance 

and Settlement/Equities. “They understood 

that NSCC could develop a solution to 

help them meet the regulatory 

requirements, while also driving down the 

cost of compliance and improving overall 

processing efficiencies. With the reporting 

and communication pieces of the puzzle 

solved, our customers can now focus on 

complying with the other parts of the new 

law.” 

Next steps

NSCC expects participant testing to 

begin in 3Q2010 and the service to be 

operational by the January 1, 2011, 

deadline. Over the course of the year, 

NSCC will conduct a webcast and hold 

conference calls with customers to discuss 

changes to the system and also to train 

users on the new functionality. 

NSCC plans to enhance the service  

over the next two years to allow firms to 

comply with other parts of the law, 

including the requirement to transfer 

cost-basis information on mutual funds by 

January 1, 2012, and debt, options and 

other securities by January 1, 2013. @
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The verdict is in on the prototype of the new browser-based 

user interface that will be implemented as part of DTCC’s 

corporate actions reengineering initiative – and it is a 

thumb’s up across the board.

“It’s the most developed prototype of its kind that we’ve seen,” 

said Cyntha Hammerel, Reorganization department manager, M&I 

Wealth Management. “We now have all the necessary elements for 

corporate actions processing on one platform, and this will make 

everything much easier and more efficient.”

Her comments come as DTCC nears completion of almost 40 

webinars in March and April on the user interface prototype, with 

more than 500 customers taking part in the sessions and providing 

valuable feedback.

Single platform

The corporate actions reengineering will upgrade and replace 

many of the legacy systems that currently support corporate 

actions announcements and processing and will create a single new 

platform capable of handling increasingly sophisticated types of 

securities, both domestic and international. The new user interface 

will replace the corporate action functionality for both the 

Participant Terminal System (PTS) and the Participant Browser 

Service (PBS). 

“The interface, in effect, will be a unified corporate actions 

platform,” said Patrick Kirby, DTCC managing director, Asset 

Services. “It will incorporate all event types – distributions, 

redemptions and reorgs – in one system and encompasses the 

entire corporate actions lifecycle, from announcements through 

instructions to allocations. This will replace dozens of platforms 

that our customers use today.”

The interface will be implemented in three phases during 2012 

and 2013, with a dashboard for each event type:

• �Distributions (for dividend and principal and interest 

payments) in March 2012

• Redemptions in September 2012 

• Reorgs in March 2013.

Everything changes

“I’m so excited about this. It’s going to change everything,” said 

Cindy Lawrence, trust operations supervisor, The Commerce Trust 

Company. “With the new dashboards, everything is going to be 

right there in front of you. You won’t have to switch back and forth 

between platforms or PTS functions and menu options. You can 

view an announcement, make your election and view your 

entitlements all in one location. Another nice feature with the 

dashboards is that you can see critical actions that you need to take 

up to five days out.”

Lawrence, who supervises income processing, foreign income 

processing and corporate actions processing, said that the interface 

will help boost efficiencies for corporate actions. “Right now, we 

use a manual spreadsheet to check on corporate actions to make 

sure we didn’t miss anything. The new interface will help us track 

corporate actions and provide a quality review…Can you tell I’m  

a fan?”

Dashboard benefits

Many customers pointed to the benefits of the dashboard. “The 

dashboard provides a more efficient method to manage and 

supervise risk,” said Steven Dapcic, director, Corporate Actions at 

Pershing LLC. “We can quickly perform a holistic view across key 

processes such as announcements, elective instructions and 

allocations. The dashboard’s drill-down and sort capabilities across 

these key processes will provide users with the ability to manage 

workflow more efficiently.

“Another great feature is the ability to create and save 

customized queries within the dashboard. Users can leverage these 

queries to view the current status of events and identify any actions 

required by the participant. The ability to export the data with sort 

capabilities is another tremendous feature as well,” Dapcic added.

Hammerel pointed out that in addition to the benefits the 

interface brings to corporate actions, it will make training easier 

because it is a much more intuitive interface than PTS and PBS. 

She hopes to have her entire corporate action team at M&I Wealth 

Management attend a DTCC webinar. “They’re the ones who deal 

with the work every day. They’ll have lots of questions and 

suggestions.” 

Kirby said DTCC has received good feedback  

from the webinars and that DTCC would continue  

to solicit comments and suggestions from users as  

it moves forward on the interface design  

and implementation. @

New Corporate Actions Interface 
Wins Customer Approval by Edward C. Kelleher



14   April 2010 @dtcc

DTC Supports Federal Housing Finance Program by Michael Scholl

When the Obama admin-

istration rolled out an 

emergency funding initiative 

to inject credit into the slumping housing 

market last year, DTCC’s Depository Trust 

Company (DTC) worked with market 

participants and government agencies to 

get the program up and running quickly. 

The capital-raising part of the initiative is 

designed “to help support low mortgage 

rates and expand resources for low and 

middle income borrowers to purchase or 

rent homes,” according to the U.S. 

Treasury Department, which also said the 

program “is expected to come at no cost  

to taxpayers.”

The two-part initiative consisted of the 

New Issue Bond Program (NIBP), which is 

providing new lending to homeowners by 

housing finance agencies (HFAs), and the 

Temporary Credit and Liquidity Program, 

which backed bonds and shored up 

existing debt for 90 state and local HFAs. It 

is part of the administration’s Homeowner 

Affordability and Stability Program.

DTC was involved in executing the 

NIBP, which employed a new type of 

housing bond to get capital into the hands 

of lenders that are now providing new 

mortgages for first-time homebuyers, 

mortgage refinancing for existing 

homeowners and rental opportunities for 

other families. The NIBP resulted in a total 

new issuance of $15.3 billion.

Combating the recession

HFAs are state and local agencies that 

offer mortgages to families seeking to buy 

new homes. They also provide financing 

for the construction and renovation of 

rental units.

Typically, HFAs raise capital to lend to 

families by floating bonds. But investor 

demand for housing bonds has declined 

since the U.S. economy took a nosedive in 

2008, making it difficult for HFAs to raise 

cash. The NIBP helped address this 

problem by giving the federal government 

a mechanism to inject capital directly into 

the HFAs.

In announcing the NIBP last fall, U.S. 

Treasury Secretary Tim Geithner said, “This 

initiative is critical to helping working 

families maintain access to affordable rental 

housing and homeownership in tough 

economic times. [It] aims to help HFAs 

jumpstart new lending to borrowers who 

might not otherwise be served and to 

better support the financing costs of their 

current programs – key components in 

stabilizing the housing 

market overall.”

The program called 

for HFAs to issue a new 

series of privately 

placed housing bonds 

purchased by Fannie 

Mae and Freddie Mac, 

which, in turn, 

securitized the bond 

portfolio. The U.S. 

Treasury Department 

then purchased the 

resulting securitized 

securities. “By the U.S. 

Treasury purchasing the 

securities, the funding 

flows back to the HFAs, giving them the 

cash they need to create mortgages, which 

in turn stimulates the housing market,” 

said Joseph Graziano, DTCC vice 

president, Underwriting.

President and executive director of the 

Idaho Housing and Finance Association 

Gerald Hunter described how his state 

would benefit from the program. “Many 

prospective home buyers will be able to 

purchase homes because of this financing 

opportunity,” he said. “And it comes at a 

time when our economy needs all the 

assistance it can get.” 

Program poses special challenges

As is normally the case with the creation 

of any new security, DTC played a key role 

in launching the new HFA bonds. But the 

process involved several unique challenges, 

some of which stemmed from the fact that 

the HFAs had never dealt directly with 

DTC before. 

“HFAs are not traditional issuers,” said 

Graziano, who noted, “DTC typically deals 

with broker/dealers for the issuance of new 

securities.”

DTC worked with the HFAs and other 

parties to the deal to help ensure the new 

securities launched quickly. The education 

process included a series of webinars in 

which DTC spelled out the benefits of 

making securities DTC-eligible and the 

procedures for 

obtaining eligibility. 

“We wanted to 

ensure the swift, 

error-free and 

cost-effective 

execution of this 

first-ever transaction, 

which will bring 

much-needed 

liquidity to the 

housing market,” said 

Cheryl Lambert, 

DTCC managing 

director, Asset 

Services. 

For most new 

offerings, DTC works with underwriters to 

obtain the information needed to make the 

issues eligible for its services. Because the 

HFA deals involved private placements, 

they did not require underwriters. 

However, the 92 participating HFAs hired 

advisors or broker/dealers to advise them 

on the eligibility process and other aspects 

of the transaction. 

Working with U.S. Bank

Fannie Mae and Freddie Mac had hired 

U.S. Bank to be custodian for the bond 

portfolio, to collect and aggregate monthly 

reporting from trustees and HFAs and to 

provide consolidated, reconciliated 

reporting. When the transaction parties 

realized there was no underwriter to 

coordinate the DTC settlement of the HFA 

bonds in partnership with the HFAs and 

their advisors, U.S. Bank accepted new 

responsibilities. These included 

coordinating the submission of requests for 

Homeowner 
Affordability 
and Stability 
Program
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American Recovery 

and Reinvestment Act

DTC eligibility for the HFA bonds and 

directly receiving the bonds into U.S. 

Bank’s participant account as custodian.

The bank worked closely with DTC to 

ensure the deal proceeded in a 

standardized, expedited manner. “U.S. 

Bank did an excellent job in making sure 

DTC was supplied with the information 

necessary to make the new securities 

DTC-eligible,” Lambert said. “It was a 

pleasure to work in partnership with the 

bank’s team in helping to make sure this 

important housing-affordability initiative 

got off the ground smoothly.”

 To help the process move quickly and 

cost effectively, the bank submitted 

information related to the deal’s eligibility 

requests though UW SOURCE, DTC’s new 

platform for underwriting processing.  

“UW SOURCE captures all of a security’s 

underwriting information electronically, 

allowing firms to avoid submitting paper 

documents to DTC,” explained Graziano.

While a longstanding DTC customer, 

U.S. Bank had not previously used UW 

SOURCE, although it had experience 

DTC Supports Federal Housing Finance Program by Michael Scholl

Build America Bonds (BABs) are a component of the Obama 

administration’s economic stimulus program included in 

The American Recovery and Reinvestment Act of 2009. 

DTCC’s Depository Trust Company (DTC), which is processing 

these innovative instruments, added new fields to its systems to 

accommodate them. 

The U.S. government has stated that it will support these 

offerings for the remainder of 2010. The bonds have already 

helped local governments in 48 states finance nearly $90 billion of 

new investment in schools, roads and other key infrastructure 

projects. 

How BABs differ
Like municipal bonds, BABs are issued by states, municipalities 

or counties to finance their capital expenditures. These instruments 

differ from traditional municipal bonds in two key respects. For 

one version of the bonds, the income they generate is taxable 

(unlike municipal bonds), but the purchaser is eligible for a federal 

tax credit. For another version of the bonds, the issuer gets a 

subsidy from the federal government on the interest paid. These 

are called “direct pay” bonds.

...And Helps ‘Build America’ 
“These distinctions meant DTC had to accommodate additional 

information on its processing files with new fields identifying tax 

credit data,” said William Bainlardi, DTCC product manager, Asset 

Services. “If the holder of the bond has a $5,000 tax credit, it must 

be indicated on our files so it can be reported when the beneficial 

owner files the appropriate tax form with the government. DTC, in 

effect, becomes the recordkeeper for this tax information. Direct 

pay bonds are processed like other municipal bonds since no tax 

credit information is needed, and the government pays the subsidy 

directly to the issuer.”

DTC participants are required to test changes for the taxable 

bond processing.

“We are committed to working with customers and the 

government to ensure the smooth implementation of economic-

stimulus measures that require processing through DTC,” said 

Patrick Kirby, DTCC managing director, Asset Services. @

[For more information on these file enhancements, contact  

William Bainlardi at wbainlardi@dtcc.com  

or 212.855.2354.]

submitting eligibility requests through 

DTC’s legacy systems. To achieve the goals 

of the clients, U.S. Bank and DTC worked 

closely together to meet the unique 

challenges presented by the NIBP. The U.S. 

Bank and DTC partnership enabled U.S. 

Bank to navigate the new UW SOURCE 

platform and successfully launch the 

program. 

“We enlisted the assistance of DTC’s 

Underwriting group, which provided us 

with a crash course in how to complete 

UW SOURCE applications, verify 

information, gather specific details and 

upload data, such as an offering circular, so 

that DTC could make the security eligible 

for trading,” said Patrick Crowley, U.S. 

Bank vice president. 

DTC also assigned dedicated staff to 

oversee the settlement of the new 

securities. This work included performing 

the reconciliation of offering data, such as 

the offering amounts and the names of the 

issues and agents, prior to the closing 

dates. Graziano noted that final 

reconciliations normally are done on the 

closing dates, rather than before. But, in 

this case, all parties agreed that pre-closing 

reconciliations would help ensure the NIBP 

avoided any last-minute glitches.

“The swift execution of the NIBP was a 

priority for all parties involved, and thanks 

to a successful collaboration across the 

public and private sectors, new capital is 

now flowing into the hands of families to 

help meet their housing needs,” said 

Lambert. @

[
[

Cheryl Lambert, DTCC managing director, 	
Asset Services
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DTCC’s purpose is to help grow the world 
economy by furthering the development of 
low-cost, efficient capital.

DTCC’s mission: By 2010, to be the  
acknowledged world-class provider of 
servicing solutions to financial markets 
through leadership, innovation, technology, 
risk management and strategic alliances.
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DTCC Speaker Lineup at 2010 SIFMA Operations Conference

Wednesday, May 5
Keynote Address: (8:45 a.m. - 9:30 a.m.)

• Donald F. Donahue, DTCC chairman and CEO

Panel: Cost Basis - Ready, Set, Go! (3:15 p.m.)

• Thomas Sakaris, DTCC vice president, Clearance and Settlement/Equities 

Panel: DTCC, FINRA and MSRB Fixed Income Update (3:15 p.m.) 

• Daniel Thieke, DTCC vice president, Asset Services

Thursday, May 6
Panel: Systemic Risk (10 a.m.)

• Nan Noonan, DTCC managing director and chief systemic risk officer

Panel: Clearing and Settlement Initiatives for 2010 (11:15 a.m.)

• Susan Cosgrove, DTCC managing director, Clearance and Settlement/Equities 

Panel: FICC Update and Overview of New York Portfolio Clearing (NYPC) (11:15 a.m.)

• Murray Pozmanter, DTCC managing director, Clearance and Settlement/Fixed Income 

• Gary Chan, DTCC vice president, Clearance and Settlement/Fixed Income

• Michele Hillery, DTCC director, Clearance and Settlement/Fixed Income

Panel: Market Structure Reform (11:15 a.m.)

• Rob Hegarty, DTCC managing director, Market Structure

The annual Securities Industry and Financial Markets Association (SIFMA) operations 

conference, which takes place May 4-7 in Palm Desert, California, will include the 

participation of Donald F. Donahue, DTCC chairman and CEO, who will be giving 

the keynote address, along with several other DTCC executives.

This year’s program will address the critical changes and reforms impacting the financial 

industry, giving attendees diverse perspectives on operational matters impacting the bottom 

line, as well as industry trends and proposed business process enhancements. 

Here is a list of DTCC executives who will speak at the conference.


