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Seminar Code Date Page

Introduction to the Securities Industry
How the Securities Industry Works 101 DATE TBD 03
Introduction to U.S. Securities Processing 102 Jan 20-21 | May 3-4 | May 6-7 03
Introduction to Buy Side Securities Processing 106 Feb 12 | Mar 31 04
Straight Through Processing (STP) 108 Mar 9 05
Fundamentals of Securities Income 111 Jan 27 | Mar 12 06
Securities Industry Principles 112 DATE TBD 06
Introduction to Investment Management 113 Mar 5 07
Securities Industry Basics and Trends 118 DATE TBD 07

International Issues
International Securities Operations 201 Feb 10-11 | Apr 20-21 08
International Portfolio Accounting: Basic Level 211 Jan 13 | Feb 22 10
International Portfolio Accounting: Intermediate Level 212 Feb 9 10
Withholding Tax Relief Worldwide 222 DATE TBD 11
Foreign Currency: Markets, Clearance, Settlement & Accounting 231 DATE TBD 12

Corporate Actions
Corporate Actions Processing: Basic Level 401 DATE TBD 13
Corporate Actions Processing: Advanced Level 402 DATE TBD 13
Global Corporate Actions Processing: Basic Level 403 Apr 22 14
Global Corporate Actions Processing: Advanced Level 404 Apr 23 15

Capital Markets
Capital Markets Overview 500 Apr 1 15
Capital Market Economics 501 Apr 12 17

Portfolio Management
Portfolio Management 510 May 19 18
Securities Analysis 511 Mar 25 19

Managing Risk
Risk in a Global Market - Management and Operational
Challenges in 2009

304 DATE TBD 20

Managing Operational Risk 520 Feb 18 21

Financial Management
Introduction to Supervision for Financial Services Professionals 311 DATE TBD 22
Challenges in Supervision for Financial Services Professionals 312 DATE TBD 22
Client Service and Building Client Loyalty for Financial Service
Professionals

313 DATE TBD 23

Introduction to Management for Financial Services Professionals 314 DATE TBD 24
Financial Accounting and Financial Mathematics 530 May 18 24
Financial Statement Analysis 531 Mar 26 25

Fixed Income Securities
Bond Math: Mathematics of the Fixed Income Market 512 Mar 2 27
Fixed Income Trading and Processing 600 Mar 18-19 27
Structured Securities: MBS, ABS, CDOs 601 Feb 24 | May 24 28
Introduction to Fixed Income Products 603 Mar 1 | May 17 30
Accounting for Fixed Income Securities and Derivatives 605 Apr 9 31
Mortgage-Backed Securities 606 Mar 11 31
Collateralized Debt Obligations and Credit Default Swaps
(CDOs and CDS)

607 Apr 8 32

Accounting, Regulatory and Management
Stock Brokerage Accounting & Securities Regulations 701 DATE TBD 34
Introduction to Margin 705 Mar 15-16 34

CALENDAR
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Seminar Code Date Page

Introduction to Private Equity Markets 709 DATE TBD 35
Blitz Accounting 713 DATE TBD 35
IT Project Management for Financial Services Professionals 777 Feb 25 37

Derivatives
Introduction to Derivative Products 800 Jan 28 | Apr 27 38
Derivatives: Markets, Operations, Accounting & Control 801 DATE TBD 39
Derivatives and Hedge Accounting 811 Jan 12 | Feb 17 39
Interest Rate Futures and Swaps 815 May 10 40
Introduction to Options: Products, Trading & Processing 816 DATE TBD 41
Swaps Processing 817 Feb 3 | Apr 29 41

Mutual Funds
Introduction to Mutual Funds 900 Mar 4 42
Mutual Fund Operations 901 DATE TBD 43
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INTRODUCTION TO THE
SECURITIES INDUSTRY
How the Securities Industry Works - 101
Available Dates:
DATE TBD
Course Code: 101
Duration: Two days
Level: Basic
Fee: $1,395.00
Instructor: 
CPE Credits: 14
Prerequisite: No Prerequisite Required

This two-day seminar is designed for people new to
the securities industry or who desire a broader
industry background. It is designed to introduce all of
the important concepts in securities processing and
forms a basis for other SOF courses. Upon
completion of the program, participants will have a
comprehensive overview of the U.S. financial
services industry.

The seminar will cover the roles of the major players
in the securities business, including banks,
broker/dealers, mutual funds, and the issuers of
securities; the customers and their needs; the
specifics of common and preferred stock and fixed
income securities and the functions of the New York
Stock Exchange and the NASDAQ marketplace.

Financial Markets 

Participants in the Securities Industry

Regulators and Industry

	• Regulators
	• Self-Regulating Organizations
	• Legislation 

Investment Process

Investing in Securities

Investor Objectives 

	• Categories of Investment Products 
	• Understanding Investment Risk 
	• Making Investment Decisions
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COURSES
Research 

Investment Products 

	• Purpose of Securities Instruments
	• Equities
	• Fixed Income
	• Derivatives
	• Cash Equivalents 

Securities Industry Concepts

	• Business Concepts
	• People Concepts 

Introduction to U.S. Securities
Processing - 102
Available Dates:
January 20-21, 2010 NY
May 3-4, 2010 NY
May 6-7, 2010 NY
Course Code: 102
Duration: Two days
Level: Basic
Fee: $1,395.00
Instructor: Charlotte Scott
CPE Credits: 14
Prerequisite: Seminar 101 - How the Securities
Industry Works or equivalent experience is
recommended but not required.

This two-day course will provide a broad
understanding of securities processing within the U.S.
Markets. It is intended for new hires or for people who
desire a more complete picture of how the trade
process works from order entry, trade execution and
settlement, through asset servicing.

All securities processing functions will be covered in
detail from both the brokerage and the custodian
perspective. The course begins with a general
overview of the markets and its participants. It will
take you through the full trade cycle, including the
roles and relationships of the various entities such as
broker/dealers, investment managers, custodians,
and depositories.
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The course will also touch upon the current securities
processing trends and discuss the future of security
processing and the potential for centralizing the core
activities of various types of organizations.

Market Overview 

	• Historical Background 
	• Exchanges/Markets 
	• Instruments 
	• Processing Participants 
	• Governance 

Trade Cycle and Processing Overview 

	•  Trade Cycle 
	•  Order and Trade Management 
	•  Matching, Comparison and Confirmation 
	•  Clearance and Settlement 
	•  Asset Servicing 
	•  Control 
	•  Reporting 

Order and Trade Management 

	•  Roles of the Portfolio Manager/Broker/Trader 
	•  Orders 
	•  Executions 
	•  Cancels and Corrects 
	•  Market Makers 
	•  Interfaces 

Matching, Comparison and Confirmation 

	•  Role of the Middle Office 
	•  Confirmation Process 
	•  Market Interfaces 
	•  Comparison and Netting 
	•  Depository Interfaces 

Clearance and Settlement (Security Movement
and Control)

	•  Role of the Custodian and Broker Dealer 
	•  Clearance and Settlement 
	•  Physical Settlement 
	•  Depository Process 
	•  Reconciliation and Fail Management 

Asset Servicing 

	•  Income Collection (Categories and Processing) 
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	•  Corporate Action Processing (Categories and
Processing)
	•  Securities Lending 
	•  Reorganization 
	•  Stock Transfer 
	•  Data Suppliers 

Control and Recordkeeping 

	•  Stock Record 
	•  Segregation 
	•  Audits 

Reporting 

	•  Confirms 
	•  Statements 
	•  Regulatory 
	•  Other Reporting Channels 

Industry Trends and Initiatives 

	•  Straight Through Processing 
	•  Standard Interfaces 
	•  T+1 

By the end of this course, the participants will be
able to:
 
	• Identify the functional areas related to the lifecycle
of a trade from the inception of an order through
settlement

	• Distinguish types of operational risk that have a
potential impact on the firm and its customers

	• Develop an understanding of the trade lifecycle
participants

Introduction to Buy Side Securities
Processing - 106
Available Dates:
February 12, 2010 NY
March 31, 2010 NY
Course Code: 106
Duration: One day
Level: Basic
Fee: $795.00
Instructor: George Bollenbacher
CPE Credits: 7
Prerequisite: No Prerequisite Required. 
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This one-seminar addresses securities processing
from a buy side organization's viewpoint. We begin
with an examination of the types of buy side
organizations, then review the major securities
categories and related processing requirements. The
transaction lifecycle is followed from trade execution
through to account reconciliation. The concluding
review includes future trends and straight through
processing.

The Structure of the Business 

	•  The Industry 
				-   Investment Managers 
				-   Broker/Dealers 
				-   Custodians 
				-   Agents 
				-   Depositories 
				-   Fund Distributors 
				-   Pension Funds 
				-   Regulators 

	•  The Functions that are Performed 

	•  The Structure of the Enterprise 
				- Investment Management
				- Investment Operations
				- Customer Operations
				- What Instruments are Invested in and Traded? 

	•  Equity-based 

	• Fixed Income-based 

	• Non-securities 

What do the Other Entities Do? 

	•  Broker/Dealers 
	•  Custodians 
	•  Depositories 
	•  Regulators 
	•  Accounting Agents 

Looking at the Processes 

	•  Investment Processes 
	•  Custodial Processes 
	•  Customer Processes 

Looking at the Reports 
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Where Can We Be More Efficient? 

	•  What Does it Cost to do a Trade? 
	•  The Value of Information to the Portfolio Manager 

Where do the Risks Lie? 

	•  Settlement Risks 
	•  Accounting Risks 
	•  Market Share Risks 

Where do the Profits Lie? 

	•  Growing Assets Under Management 
	•  Controlling Risks 
	•  Reducing Costs 

Straight Through Processing (STP) - 108
Available Dates:
March 9, 2010 NY
Course Code: 108
Duration: One day
Level: Basic
Fee: $795.00
Instructor: 
CPE Credits: 7
Prerequisite: No Prerequisite Required. 

Implementing STP requires a detailed understanding
of the securities process and a knowledge of the
many technology tools that are available. Recent
changes in the services provided by the industry
utilities have made it possible to begin implementing
STP and to establish a process that will support each
firm as the industry evolves towards this more
efficient and less risky processing methodology.

Straight Through Processing is a widely used and
often misunderstood term. While no firm has
completely implemented STP, there are many
examples of firms that are making significant strides
towards this goal. Participants will learn what STP is
and how it is being implemented by many firms
around the world.

What is Straight Through Processing? 

What is Driving the Industry Towards STP? 
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What are the Roadblocks to STP? 

What can be Done to Implement STP? 

	•  Internal Operational Solutions 
	•  Internal Technical Solutions 
	•  External Technical Solutions 

What are Vendors Doing to Support STP? 

What is the Industry Doing to Support STP? 

Fundamentals of Securities Income - 111
Available Dates:
January 27, 2010 NY
March 12, 2010 NY
Course Code: 111
Duration: One day
Level: Basic
Fee: $795.00
Instructor: Meyer Grumet
CPE Credits: 7
Prerequisite: No Prerequisite Required

This is a basic course designed for those individuals
who want to have a broad understanding of the
various types of income generated in a shareholder's
portfolio.  The course will examine and analyze all
aspects of income processing and collection, focusing
on equities and fixed income securities.  The
presentation will review the methodologies and
conventions for calculating accruals, and will present
various ways of accounting for the accruals and
income on portfolio statements.

The course will also cover the responsibilities of
custodians in collecting and distributing income on
behalf of their clients, both for domestic and
international securities.

This seminar would be helpful for those individuals in
the dividends and interest departments whose
responsibilities include calculating and properly
crediting income due to shareholders. 

Topics for discussion include: 

Overview: Types of Income
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	• Dividends
	• Interest
	• Equities
	• Dividend Announcements
	• Service Providers of Dividend Information
	• Ex, Record and Pay Dates

Fixed Income

	• Bonds - Corporate, Government, Muni's, MBS
	• Accrued Interest Purchased / Sold
	• Day Count Conventions
	• Income from Discounted Securities

Trade Date Reporting

	• Accruals for Dividends and Interest
	• Income Statement

Custodian's Role

	• Distributing Income
	• Registration and Beneficial Owners
	• Omnibus accounts
	• Reconciliation

Income from Foreign Securities

	• Paying in Local / Base currencies
	• NRA Withholding

Other Ways of Generating "Income"

	• Covered Calls
	• Securities Lending

Upon completion of the course, participants will
have a comprehensive overview of the
fundamentals of securities income and will be
familiar with the back-office requirements for
processing, collecting and distributing dividends
and interest.
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Securities Industry Principles - 112
Available Dates:
DATE TBD
Course Code: 112
Duration: One day
Level: Basic
Fee: $795.00
Instructor: 
CPE Credits: 7
Prerequisite: No Prerequisite Required. 

All professional managers in the Securities Business
cannot operate successfully unless they have
mastered several sets of principles, which will help
them in making timely, correct decisions. We will
review and provide real life examples of the
application of these principles. Among the principles
that will be covered in one hour segments are:

The Principles of Effective Expense Control 

The Principles of Managerial Accounting and
Control

Principles of Operation Excellence--Metrics,
Standards, Exception Focus

The Pivotal Role of Truthfulness and Honesty in
Business- Leading by Example

Principles of Systems Output Design – Building
Better Product

Risk Awareness—Historical Problems/ Current
Challenges

Introduction to Investment Management -
113
Available Dates:
March 5, 2010 NY
Course Code: 113
Duration: One day
Level: Basic
Fee: $795.00
Instructor: 
CPE Credits: 7
Prerequisite: No Prerequisite Required. 
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This seminar describes the business of investment
management, its place in the financial services
industry, its customers and how investment managers
are organized and operate.

The Investment Management Industry and its Role in
the Financial Services Industry
How the Investment Manager Interacts with Other
Entities
Investment Management Clients
Why Clients Hire a Portfolio Manager
Investment Management Vehicles
Departments of an Investment Management Firm
Investment Styles of Portfolio Managers
An Overview of Asset Classes
Exchanges and the Dealer Market
An Overview of Performance
Laws and Regulators that Govern the Industry
The Future of Technology in Investment Management
STP for the Investment Manager 

After completing this course, participants should
be able to:

	• Understand how investment managers interact with
other financial entities
	• Understand how investment managers are
organized and work
	• Understand the different asset types the investment
managers invest in
	• Understand the laws and regulations governing the
investment management business

Securities Industry Basics and Trends  -
118
Available Dates:
DATE TBD
Course Code: 118
Duration: One day
Level: Intermediate
Fee: $795.00
Instructor: 
CPE Credits: 7
Prerequisite: College level management training and
two years experience working in the securities
industry is recommended.
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This seminar is designed for people with some
understanding of the securities industry but who wish
to understand more about the entire industry and the
key trends that are driving the industry.  This course
was created for several large industry participants
who wanted to ensure their key staff understood how
the various parts of the industry work together and
how recent industry events will shape the financial
markets in the next years.

The seminar will cover the roles of the major players
in the securities business, including banks,
broker/dealers, mutual funds, and the issuers of
securities; the customers and their needs; how some
of the primary alternative investments work; and the
impact of recent financial events.

	• How the securities process works in the US 
	• How the various industry participants work together
to deliver new issues and to process existing
securities
	• How the unique instruments causing the most
processing concern, including CDOs, are structured
and processed
	• How systems are changing to meet the demands of
the new instruments and increasingly sophisticated
investors
	• How to understand and address the emerging
challenges to market participants in the current
environment

The program features a special update on the U.S.
financial crisis, including an overview of leading
positions and perspectives on how to address the
issue, and the prospects for action by the Federal
Reserve, Congress and private participants.

After completing this program, participants
should be able to:

	•  Understand and discuss the roles of the major
players in the securities business
	•  Explain the underwriting process for creating and
issuing new securities
	•  Identify the trust and agency services provided by
banks
	•  Explain the securities transaction lifecycle
	•  Understand the purpose of funds and their unique
servicing requirements
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	•  Discuss the current trends in the securities industry

INTERNATIONAL ISSUES
International Securities Operations - 201
Available Dates:
February 10-11, 2010 NY
April 20-21, 2010 NY
Course Code: 201
Duration: Two days
Level: Intermediate
Fee: $1,395.00
Instructor: Charlotte Scott
CPE Credits: 14
Prerequisite: Participants should have a basic
understanding of equity and fixed income products.

This introductory program provides a comprehensive
overview of Securities Operations and processing for
the global markets. The program material is
presented from the perspective of a U.S. participant
(client, broker/dealer, or custodian) who trades or
services non-U.S. securities. Local market practices
are included for a sampling of foreign markets in the
European, Pacific Rim and South American regions.

Day One 

Products and Participants

The first day of the program begins with a
presentation of the forms and types of foreign
securities that are typically traded by U.S. market
participants. Product categories encompass both
equity and fixed income securities. The roles of direct
and indirect market participants are explored in the
context of the cross-border trade lifecycle.
Participants include institutional clients, domestic and
foreign broker/dealers, and global, sub and local
custodians.

Order Flow and Securities Trading 

	• Market Structure:

				- Foreign Stock Exchanges and OTC Markets 
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	•  Order Systems Provided by Foreign Stock
Exchanges and Trading Services for both Equity and
Fixed Income Trades
				-  SETS and SEAQ at the London Stock Exchange 

	• Foreign Ownership Limits and Restrictions 

	• Currency and Time-zone Considerations 

Confirmation/Affirmation 

	• Confirmation Requirements for Cross-border
Transactions
	• Transaction Flow for Confirmation/Affirmation
Activity
	• Role of the Global and Local Custodian 
	• International Confirmation and Trade Matching
Services:

				-  Global OASYS, Omgeo, TradeWeb, SWIFT
Messaging

Market-Side Comparison 

	• Local Trade Date Comparison Systems 
	• Pre-matching Services for Local Agents and
Custodians

Clearance Systems and CCP's (Central Counter
Parties)

	• Structure of Local Clearing Houses: 
				- London Clearing House (LCH)
				- ClearNet in France
				- Japanese Securities Clearing Corporation (JSCC)
	• Funding Requirements by Clearing Members 
	• How Capital is Deployed by US Participants in
Foreign Markets 
	• Infrastructures that lack CCP's 

Day Two

The second day of the program carries over the
examination of the cross-border trade lifecycle with
an intensive assessment of settlement, including local
settlement infrastructures and the complexities of
settling cross-border transactions.

Settlement 

	• Provisions for Local and Cross-border Exchange of
Assets
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	• DVP vs Free of Payment 
	• Role of the Global Custodians and Sub-custodial
Networks
	• Local Centralized Securities Depositories: 
				- Crest
				- Sicovam
				- CBLC
				- JASDEC 

	• International Depositories:
				- Euroclear
				- Clearsteam 

	• Cash Payment Systems and the FX Component of
Settlement
	• Safekeeping Methods and Procedures: 
				-  Nominee and Beneficial Owner Registration 

	• Failed Trades and Associated Penalties, Close-out
and Buy-in Procedures

Cash Management 

	• Financing Requirements for International Trading 
	• Foreign Exchange Trade Lifecycle 
	• Nostro Account Considerations 
	• Correspondent Banking Arrangements 

International Securities Lending and Financing 

	• Structure of an International Stock Borrow/Loan
Transaction
	• Local Market Practices for the Exchange of
Securities and Collateral
	• International Repo Financing 
	• International Lending Agreements 
	• Risk/Reward Scenarios 

Asset Services 

	• Dividend and Interest Distribution 
				- Benefit Events Including Coupon Payments,
Dividends, and Bonus Issues
				- Calculation of Beneficiary Entitlement 
				- Tax on Benefits 
				- Payment Cycles and Methods 

	• International Corporate Actions
				- Capital Changes and Reorganizations 

				- Shareholder Meetings 

				- Takeovers and Mergers 
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				- Issues Associated with Voting Rights Held by
Foreign Investors

Risk in Processing International Securities
Transactions

	• An examination of the Various Types of Risk
Inherent in International Securities Transactions,
including but not limited to:
				- Operational 
				- FX 
				- Interest Rate 
				- Credit 
				- Counterparty 
				- Legal and Regulatory 
				- Sovereign 

	• Methods for Managing Risk in Cross-border
Securities Activity

International Portfolio Accounting: Basic
Level - 211
Available Dates:
January 13, 2010 NY
February 22, 2010 NY
Course Code: 211
Duration: One day
Level: Basic
Fee: $795.00
Instructor: Meyer Grumet
CPE Credits: 7
Prerequisite: No Prerequisite Required

This course is intended for those individuals who
have little or no background in the accounting
requirements for multi-currency portfolios.  It provides
a broad understanding of the issues involved in the
accounting and reporting of global securities and
foreign cash balances.

Various methodologies will be presented to calculate
cost basis and market valuations in both Local and
Base currencies, taking into account the appropriate
FX rates that are required.  Realized and unrealized
gain/loss calculations will be reviewed along with the
market standards for bifurcation of the gain/loss.
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The course will also touch upon system
considerations in developing multi-currency, global
accounting capabilities with flexible accounting
options that can satisfy changing client requirements.
 
Foreign investments present unique processing and
reporting challenges for financial institutions.  Upon
completion of the program, participants will have a
comprehensive overview of the processing and
accounting requirements for international portfolios.

Introduction and Terminology 

	• Base Currency (Reporting Currency)
	• Local Currency (Trading / Settlement Currency)
	• Funding Currency
	• FX Rates
				- Deal rate
				- Service provider vendor rate 
Cost Basis of Securities 

	• Local
	• Base
	• Buy / Sell - cost and proceeds
	• Gain / Loss calculations
				- Base currency
				- Bifurcation 
Cash Processing 

	• Cost of foreign cash
	• Proceeds
	• Market Value
	• Unrealized / Realized gains and losses on cash
	• FX currency transactions 
Multi-currency Client Reporting 

	• Consolidating assets into client's reporting currency
	• Geographic Exposure information
	• Preliminary Asset Statement Overview
				- Content
				- Presentation and Format 
System Considerations 

	• Global Account Master
	• Global Asset Master 
	• ISO Codes
				- Currency Codes
				- Country Codes
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International Portfolio Accounting:
Intermediate Level - 212
Available Dates:
February 9, 2010 NY
Course Code: 212
Duration: One day
Level: Intermediate
Fee: $795.00
Instructor: Meyer Grumet
CPE Credits: 7
Prerequisite: Course 211 or some familiarity with the
basic accounting requirements for multi-currency
portfolios is recommended but not required.

This program would be helpful to those who work at a
global Securities Trading Organization (i.e., a
company that buys, sells and holds securities for its
own account, or holds securities in safe custody on
behalf of its clients), particularly business analysts
and individuals who work in the accounting,
operations, portfolio services or reporting areas who
are responsible for generating periodic multi-currency
statements on a trade date basis.

Trade Date accounting will be reviewed along with a
detailed discussion of the unique requirements
related to trade date accounting, including
receivables and payables in a multi-currency
environment, realized currency gains/losses between
trade date and settlement date, etc.
 
A comprehensive trade date accounting report
package will be developed using concrete examples
of purchases and sales, income, etc.  The package
will include cost basis and market valuations in Local
and Base currencies, unrealized and realized
gains/losses on securities, currency, receivables,
payables, etc.  
 
Topics for discussion include: 

Review of Cost Basis

	• Local and Base currencies
	• Gain/Loss Calculations
Trade Date Accounting: Review of Concepts
 
Realized Currency Gain/Loss 

	• Between Trade and Settlement Date
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	• Income
	• Disposition of Cash
Receivables and Payables 

	• Unrealized gain/loss on Receivables/Payables
	• Trading - Buys and Sells
	• Income
Report Package with Statement Schedules

	• Statement of Assets and Liabilities
	• Reconciliation of Assets
	• Statement of Unrealized Gains/Losses
	• List of Holdings
	• Statement of Currency Transactions
	• Statement of Receivables
	• Income Statement
Period to Period Rollover Calculations
 
Upon completion of the course, participants will have
a comprehensive overview of the trade date
accounting requirements for multi-currency
international portfolios and will be familiar with the
reporting elements required in a comprehensive trade
date accounting statement package.
 

Withholding Tax Relief Worldwide - 222
Available Dates:
DATE TBD
Course Code: 222
Duration: One day
Level: Basic
Fee: $795.00
Instructor: 
CPE Credits: 7
Prerequisite: No Prerequisites Required

This seminar is targeted to staff whose primary
responsibilities have involved foreign withholding tax
relief for at least six months. Attendees are
encouraged to provide the instructor with specific
withholding tax-related questions prior to the class.
(Elaine's fax number is (203) 612-2717. Her e-mail
address is: elaine@ftrconsulting.net)

To date, the following topics have been confirmed for
discussion, however, more are welcome.

Tax Law and Procedure Updates 
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	• Update on statutory tax law changes 
	• Treaty-related tax rate changes 
	• Tax relief procedural changes in markets worldwide 
	• The growing use of electronic filing procedures 

Local Custodians and Third Party Providers 

	• In which countries is the use of a local custodian
required for filing tax reclaims, and why?
	• Are there mechanisms to avoid using a local
custodian, especially when fees are involved?
	• The roles of the Depository Trust Company (DTC),
Globe Tax Services and Acupay

Canada 

	• An example of an "address rule" market - how does
this contrast to markets requiring beneficial owner
disclosure?

European Union 

	• How has non-discrimination affected cross-border
withholding tax in the EU markets?
	• Some countries (e.g., Germany Greece and Spain)
have increased their tax rates - is this a move away
from harmonization?
	• Update on the OECD Collective Investment Vehicle
Informal Consultative Group Initiative

Germany 

	• Update on the revocation of the DTC EDS process
for German ADRs and the new electronic tax relief
process provided by Acupay

The Netherlands 

	• Tax authority ruling provides exemption from tax for
EU-resident pension funds

Spain 

	• Expedited tax relief on equity and bond income is
available through Acupay

Switzerland 

	• Discussion of treaty-related problems and issues
involving non-resident collective investment vehicles

United States 
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	• American Depositary Receipts (ADR) and ADR
Sponsor Banks: how foreign tax relief works
	• Why are IRS Forms 6166 or beneficial owner
attestations sometimes needed with the DTC
EDS/ADR tax relief process?
	• US pension funds: Several treaties provide 0% rate
on dividend income but obtaining exemption can be
difficult
IRS Form 8802/Form 6166 Process 

	• How Acupay is transforming the Form 6166 process
	• In-depth discussion of IRS Form 8802/Form 6166
process
	• IRS Form 6166 for pass-through entities and
collective investment vehicles
	• The difference between US "Employer ID" and the
US "Taxpayer Identification Number" and why this
matters
	• What you need to know to make the IRS certification
of residence process work smoothly

Foreign Currency: Markets, Clearance,
Settlement & Accounting - 231
Available Dates:
DATE TBD
Course Code: 231
Duration: One day
Level: Basic
Fee: $795.00
Instructor: 
CPE Credits: 7
Prerequisite: No Prerequisite Required. 

Upon completing this seminar, participants will
understand the basics of the foreign currency product
and how it is traded. Also, they will have a solid
background in foreign currency settlement and
clearance procedures and will recognize the potential
problem areas as they relate to accounting and tax
issues.

The Foreign Currency Market 

Spot, Forward and Option Transactions 

Economic Relationships 

	•  Interest Rate Parity 
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	•  Put, Call,Forward Parity 
	•  Trading and Hedging Applications 

Settlement and Clearance Procedures 

Accounting and Tax Related Problems 

	•  Asset Valuation 
	•  Income Recognition 
	•  Income Tax Characteristics of Gains/Losses 
	•  Conflicts: Accounting vs. Tax Literature 

Designing Systems to Accumulate Required
Information

Case Study 

CORPORATE ACTIONS
Corporate Actions Processing: Basic
Level - 401
Available Dates:
DATE TBD
Course Code: 401
Duration: One day
Level: Basic
Fee: $795.00
Instructor: 
CPE Credits: 7
Prerequisite: No Prerequisite Required. 

This seminar provides participants with a sound
foundation in all aspects of U.S. corporate actions
processing. Industry standards, regulatory
requirements, and the time-critical environment will
be emphasized. Case illustrations of current deals
and trends will be examined to prepare the participant
to handle a transaction from the inception of the Initial
Offering Circular, through payments and distributions
to clients.

Tender & Exchange Offers 

	•  Expiration/Cutoffs 
	•  Protects Issues 
	•  Proration 
	•  Liability Rules 

Rights/Warrant Subscription 

	•  Determining When Funds Are Due 
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	•  Oversubscription Entitlement 

Convertible Securities 

	•  Call Feature 
	•  Record Dates 
	•  Rate of Exchange 
	•  Interest Issues 

Mergers 

	•  Process Election Options 
	•  Rights of Appraisal 

Liquidations 

	•  Due Bill Processing 
	•  Clearing Trades 
	•  Record Control 

Called Securities 

	•  Debt and Equity Issues 
	•  Determining Responsibility for the Call 
	•  Lottery Requirements 

Reverse Splits 

	•  Interaction with other Operations Areas 

Corporate Actions Processing:
Advanced Level - 402
Available Dates:
DATE TBD
Course Code: 402
Duration: One day
Level: Advanced
Fee: $795.00
Instructor: 
CPE Credits: 7
Prerequisite: No Prerequisite Required. 
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Upon completing this seminar, participants will be
able to recognize potential breakdowns in a corporate
action process flow, and develop controls and
procedures that can improve the overall work flow
while limiting exposure. Principles of corporate
actions processing and today's standard industry
practices will be examined to ensure an
understanding of regulatory and compliance issues,
audit check points, capital change awareness and
protection for the firm and client.

Liabilities and Exposure Issues; Information
Services and Use

	•  Vendors 
	•  Depositories 
	•  Exchanges 
	•  Clearing Agencies 

Lottery Requirements 

	•  Call Bonds 
	•  Account Processing 

Regulatory Issues 

	•  Exchange Rules 
	•  Audit Points 
	•  Ensuring Compliance to Regulatory Issues 

Interactions between DTCC and the Exchanges 

Exception Processing 

System Benefits 

Global Corporate Actions Processing:
Basic Level - 403
Available Dates:
April 22, 2010 NY
Course Code: 403
Duration: One day
Level: Basic
Fee: $795.00
Instructor: 
CPE Credits: 7
Prerequisite: No Prerequisite Required. 
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This seminar presents to the participants an
introductory view into Global Corporate Actions. This
course will contrast and compare The US Market
versus specific Global Markets. We will review the
suite of corporate action processes, and compare and
contrast at least two Global Markets. We will also
discuss the role and impact of Global Sub-Custodians
in risk management, notifications and response
control.

The participants will be provided with detailed
information on the type of corporate actions put forth
in Global markets, and they will gain an
understanding on how to determine and calculate
entitlements. The course will include a guest
presentation from a Global Corporate Action
Information supplier, and will conclude with an
in-depth review of major and emerging market
practices.

Introduction: An Overview and Definitions, Terms
and Entitlements

Event Announcement Chains 

The Role of Sub-Custodians 

Balancing and Calculation of Entitlements 

Types of Corporate Actions 

	•  Income Related 
	•  Mandatory 
	•  Voluntary 

The Life Cycle of a Rights Issue 

DRIPS and Stock Optional Entitlements 

Date Driven Events 

	•  Ex Date 
	•  Effective Date 
	•  Expiration Date 

Review of Trade and Settlement Date Cycles 

Convertibles and Warrant Exercise’s 

15

48 Wall Street, 4th Floor - New York, NY 10005 | TEL: 212.328.2500 - FAX: 212.328.2525



Electronic and Manual Information Source
Suppliers

The Role of Exchanges in Entitlements and
Information Dissemination

Guest Presentation by FTIDC or Telekurs 

Global Security Identifiers and their Impacts 

Market Analysis 

	•  United Kingdom and Australia 
	•  The Netherlands and France 
	•  Japan and Brazil 

Global Corporate Actions Processing:
Advanced Level - 404
Available Dates:
April 23, 2010 NY
Course Code: 404
Duration: One day
Level: Basic
Fee: $795.00
Instructor: 
CPE Credits: 7
Prerequisite: No Prerequisite Required. 

This seminar presents to the participants an in-depth
review of the risks, nuances, and processing issues
associated with Global Corporate Actions. We will
concentrate on core corporate actions and the
processing risk associated with the management and
control of specific corporate event types, e.g.:
Takeovers, Mergers, Stock Optional Dividends, and
Rights Issues. We will examine some of the routine
processing errors made during the life of a corporate
action. We will review specific event types and the
routine errors made, and discuss suggestions on how
to mitigate the risk associated with the life cycle of an
event. We will define and discuss the life cycle of
Corporate Actions from announcement at source
through all of the points of control that it passes. We
also examine the potential risk associated with each
link in the life cycle.
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The course will include a guest presentation from a
Global Custodian, providing and overview of how they
manage and control corporate action events, and will
conclude with an in-depth review of Market Practices.

Overview and Definitions; Terms and
Entitlements

Agent Cut Off Date 

The Life Cycle of a Corporate Action Event 

Stock Optional Entitlements with Coupons 

Special Handling / Exception Processing 

Bonus Issues Versus Stock Dividends 

Contrasting Trade and Settlement Cycles 

Dual Settled Versus Dual Trading 

The Roles of Your Sub-Custodian and Agent Bank 

Complex Corporate Actions: Multi Currency and
Market Entitlements

Market Specific Regulatory Issues,
Announcements and Restrictions

Guest Presentation from a Global Custodian 

In-depth Market Analysis 

CAPITAL MARKETS
Capital Markets Overview - 500
Available Dates:
April 1, 2010 NY
Course Code: 500
Duration: One day
Level: Basic
Fee: $795.00
Instructor: Douglas Carroll
CPE Credits: 7
Prerequisite: No Prerequisite Required. 
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This seminar provides an expansive overview of the
international capital markets, major participants and
types of financial instruments. The program begins
with an introduction to capital markets and their role
in the operation of the economy. The bulk of the
presentation will be devoted to a detailed exploration
of the structure and operation of four major sectors of
the global financial system: foreign currency markets;
securities markets (both debt and equity); derivatives
markets (futures, options and swaps).

Much of the focus of the seminar will be on basic
concepts: terms and definitions; the structure and
operation of markets; characteristics of securities and
derivative contracts as well as risk management and
speculative trading applications. In that regard the
program would be especially helpful to individuals
starting a career in the markets or experienced
professionals new to the securities industry.

The seminar would also be helpful to experienced
mid career professionals from support areas such as
clearance and settlement, compliance, financial
control and information technology who would benefit
from a comprehensive look at the markets in which
their companies operate.

Capital Markets 

	•  Market Sectors 
				- Foreign exchange
				- Credit/debt 
				- Equity 
				- Insurance 
				- Derivatives 

	•  Role of capital markets in functioning of the
economic system
	•  Markets 
				- Primary and secondary
				- Exchanges 
				- Over-the-counter 

	•  Financial instruments, intermediaries and
institutions

Central Banks, Monetary Policy and Financial
Markets

Foreign Exchange Market 

48 Wall Street, 4th Floor - New York, NY 10005 | TEL: 212.328.2500 - FAX: 212.328.2525

	•  Exchange rates 
				- Flexible 
				- Fixed 
				- Pegged 
				- Managed float 

	•  Foreign currency trading 
				- Spot 
				- Forward 

	•  Economics of spot and forward currency exchange
rates

Fixed Income Markets 

	•  Debt market and instrument fundamentals - terms
and definitions
	•  Fixed income security prices and yields, risk and
return, yield curves
	•  Types of fixed income instruments 
				- Treasuries 
				- Corporates 
				- Municipals 
				- Mortgage/asset backed securities 

Equity Markets 

	•  Equity market fundamentals - terms and definitions 
	•  Analysis and valuation of equity securities 

Derivatives Markets 

	•  Characteristics of derivative contracts 
				- Futures 
				- Options 
				- Swaps 

	•  Risks and cash flows of derivatives contracts;
compared to securities

	• Risk management and trading applications 
After completing this program participants should be
able to:

	• Recognize and describe the primary functions and
key features of the sectors of the capital markets:
securities, derivatives, foreign exchange markets
	• Discuss the key differences of debt securities versus
equities: contractual relationship to issuer; capital
structure implications; investment characteristics
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	• Describe the basic features common to most fixed
income securities as well as the distinguishing
characteristics unique to the various sectors
(treasury, corporate, municipal, mortgage and asset
backed)
	• Recognize the main types of derivative instruments
(futures/forwards, options and swaps) and how they
are used to manage risks
	• Explain the basics of the foreign exchange markets:
direct versus indirect quotes; spot and forward
exchange rates; covered interest arbitrage/interest
rate parity

Capital Market Economics - 501
Available Dates:
April 12, 2010 NY
Course Code: 501
Duration: One day
Level: Basic
Fee: $795.00
Instructor: 
CPE Credits: 7
Prerequisite: No Prerequisite Required. 

This seminar explores the linkages between capital
markets and the real economy. The program is
designed to provide participants with a conceptual
framework for understanding the mechanisms
through which markets reflect and respond to
developments in the real economy. The primary focus
will be the analysis of markets as discounting
mechanisms; the process by which markets try to
incorporate new information into market prices.

The session opens with a review of financial markets
and global economies over recent decades,
highlighting the interaction or business cycles and
financial market cycles. This discussion sets up a
review of macroeconomic concepts used to quantify
and evaluate economic activity; gross domestic
product (GDP), inflation and unemployment among
others. The balance of the program will investigate
the theory and practice of pricing a broad range of
financial assets to include fixed income securities,
derivatives and equities.
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Linkages Between the Real Economy and the
Capital Markets

	• Capital Markets and the Business Cycle
	• Role of the Capital Markets in Functioning of the
Economy

	• Financial Markets as Leading Indicators 
				- Equity Markets 
				- Credit 
				- Spreads 
				- Yield Curve 

Economic Policy, the Real Economy and Capital
Markets

	• Policy Benchmarks
				- Gross Domestic Product (GDP)
				- Unemployment 
				- Inflation 
	• Fiscal Policy: Activist Tools Versus Automatic
Stabilizers 
	• Monetary Policy: The Fed, Interest Rates and
Inflation

Fixed Income Securities Pricing and Valuation 

	• Prices and Yields – Yield to Maturity Reconsidered
	• Yield Curves and Valuing Fixed Income Cash Flows 
	• Government Versus Investment Grade Corporate
Yield Curve 
	• Investment Grade Versus High Yield Bonds 

Derivative Instrument Pricing and Valuation

	• Futures/Forwards – Cost of Carry Arbitrage Pricing
	• Swaps – Swap Coupons and Off Market Swap
Pricing

Equity Securities Analysis and Valuation

	• Valuation Models – Earnings Multiples and
Discounted Cash Flows, Dividends or Earnings

Please bring a calculator.
After completing this program, participants should be
able to:

	•  Discuss the connections between financial market
conditions and the business cycle as well as yield
curves and equity markets as leading economic
indicators
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	• Explain the use of spot rate curves in the valuation
of fixed income securities
	• Describe the concepts of real interest rates,
expected inflation and credit spreads and their
implications for credit market conditions and discount
rates for valuing securities 
	• Discuss the concept of equity risk premium and
discount rates along with their role in equity valuation
models
	• Describe price/earnings (P/E) ratios and how
earnings multiples are used in equity securities
valuation
	• Identify the primary factors influencing the
movement of currency exchange rates
	• Describe the role of arbitrage in derivative pricing

PORTFOLIO
MANAGEMENT
Portfolio Management - 510
Available Dates:
May 19, 2010 NY
Course Code: 510
Duration: One day
Level: Basic
Fee: $795.00
Instructor: Douglas Carroll
CPE Credits: 7
Prerequisite: Seminar 511 or 530 or equivalent
experience is recommended but not required.

This one-day seminar provides a wide-ranging
overview of the concepts, process and tools of
portfolio management. The presentation first
addresses the fundamentals of risk and return and
how these issues should be considered in the
investment objective setting process.

The discussion will consider how these factors vary
across investors for various types of institutional as
well as individual investors. Asset allocation decisions
and their implications will also be addressed. The
bulk of the seminar will be devoted to fixed income
and equity portfolio management.
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Topics discussed will include: Portfolio management
styles; performance of active versus passive
strategies; measuring risk and calculating risk
adjusted returns; performance attribution; selection of
appropriate benchmarks. The program is designed to
give participants insight into the key aspects of the
duties and responsibilities of managing investment
portfolios.

The seminar would be beneficial to early career
professionals in trading or sales seeking a better
understanding of this complementary function. The
seminar would be particularly useful to early or mid
career professionals working in capacities that
support or interface with portfolio managers such as
clearance and settlement, compliance, financial
control or middle office.

Introduction to Portfolio Management            

	• Portfolio Management Defined
	• Focus of Program
Overview of Portfolio Management  

	• Portfolio Management Styles
	• Overview of Portfolio Management Process 

Portfolio Management: Theory and Practice

	• History of Portfolio Management
	• Modern Portfolio Theory (MPT)
	• Capital Asset Pricing Model (CAPM)
	• Applications in Investment Selection and
Performance Assessment

Quantifying Risk and Return 

	• Measuring Returns
	• Quantifying Risk
	• Assessing Performance
	• Performance Attribution 

Fixed Income Portfolio Management

	• Portfolio Investment Policy 
	• Portfolio Management Styles
Equity Portfolio Management        

	• Equity portfolio types
	• Active Equity Investing Styles 
	• Passive Equity Investments
	• Enhanced Indexing
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Multi Sector Portfolios 

	• Global Investment Process
	• Types of Alternative Investments
Internationally Diversified Portfolios 

	• Potential Benefits of International Diversification
	• Complications of foreign investing
	• Managing Globally Diversified Portfolios 

After completing this program participants should be
able to:

	• Describe the characteristic features of various
portfolio management styles (active, passive,
semi-active/passive, indexing, etc.) and implications
for security selection and portfolio construction of the
different styles

	• Discuss basic issues in assessing investment
management performance including defining,
differentiating and relating to one another:
measurement of investment returns, performance
assessment, and return attribution

	• Identify key elements of MPT (Modern Portfolio
Theory) and CAPM (Capital Asset Pricing Model) and
recognize how particular aspects of each are used in
quantifying risk and assessing returns

	• Discuss investor rationale for adopting indexing
strategies, including types of indexing (full portfolio
replication, enhanced indexing, etc.), impact on
expected risk and return as well as fee and expense
related issues

	• Define commonly used risk measures (standard
deviation of return, Beta & duration) and describe
their use in quantifying and expressing risk as well as
assessing performance
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Securities Analysis - 511
Available Dates:
March 25, 2010 NY
Course Code: 511
Duration: One day
Level: Basic
Fee: $795.00
Instructor: 
CPE Credits: 7
Prerequisite: Seminar 530 or equivalent experience
is recommended but not required.

This seminar provides a comprehensive overview of
equity securities analysis. Various methods of
analysis will be surveyed, but the program will
primarily concentrate on fundamental securities
analysis. The presentation will explore all the major
elements of the securities analysis process (e.g.
economic analysis, market analysis, industry
analysis, etc.). Classroom discussion will focus on the
tools and techniques employed by analysts and
emphasize their application and interpretation. This
will include an investigation of all major valuation
methodologies: earnings multiples (p/e ratios); other
valuation multiples - cash flow, sales, book value;
discounted present value of earnings, dividends or
free cash flow.

This seminar would be beneficial to anyone whose
job necessitates a basic understanding of the equity
securities analysis process and its major elements
such as early career professionals in sales or trading.
The program would be especially helpful for early to
mid career professionals in areas supporting equity
trading, sales or portfolio management such as
portfolio administrators or assistants, or personnel
from clearance and settlement, compliance, financial
control or information technology.

Securities Analysis: Overview and Introduction 

	•  Scope and limitations of analysis in securities
valuation
	•  Methods of analysis 
				- fundamental 
				- technical 
				- quantitative 

	•  Top down versus bottom up fundamental analysis 
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Valuation of Financial Assets Using Fundamental
Analysis

	•  Determinants of value - cash flows and risk 
	•  Equity security valuation methodologies 
	•  Financial Accounting and Securities Analysis 
	•  Role of accounting statement information in
investment decisions
	•  Income statements, balance sheets and cash flow
statements
	•  Profits and cash flow; measurement and
interpretation
	•  Analysis of profitability and return on investment 

Economic Analysis 

	•  The business cycle, financial markets and equity
valuation
	•  Economic policy: monetary and fiscal 

Industry Analysis 

	•  Competitive analysis 
	•  Industrial life cycle theory 

Earnings 

	•  Earnings quality 
	•  Earnings management or income smoothing 
	•  Earnings forecasts or projections 

Asset Pricing Model (CAPM) 

	•  Risk - traditional measures versus modern finance
theory
	•  Modern Portfolio theory and CAPM 

Equities Valuation Models 

	•  Valuation multiples - earnings (p/e), sales or cash
flow
	•  Discounted cash flows - dividends, free cash flow or
earnings
Please bring a calculator. 
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MANAGING RISK
Risk in a Global Market - Management
and Operational Challenges in 2009 - 304
Available Dates:
DATE TBD
Course Code: 304
Duration: One day
Level: Management
Fee: $795.00
Instructor: 
CPE Credits: 7
Prerequisite: College level management training and
ten years experience working in the securities
industry is recommended (but not required) with
senior management responsibilities.

Globalization of financial markets, changing
international banking regulations, the recent credit
crisis, and the complexity of financial products call for
a dramatic change in risk management practices
throughout the market.  Yet many industry leaders
remain skeptical about an institution’s ability to
manage risk in a depressed market.

Effective risk management practitioners must be
responsible for understanding operational and
performance impact of risk, theories and regulations
that shape business practices.  Managers throughout
organizations must be able to evaluate the
effectiveness and efficiency of your organization's risk
management practices and anticipate the
consequences of conflicting objectives and failures in
judgment and control.
 
The implications of global networks and related
operational components require careful analysis and
understanding of business regulations, technology
vulnerabilities and work processes across the market
cycles. Each wave of innovation in products,
technological and societal change creates a new set
of demands for financial services organizations
related to risk management. To effectively mitigate
risks associated with the latest wave, organizations
need to make major cultural shifts.
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This one-day seminar has been structured to
examine the elements of risks from a management
perspective within the securities industry. As business
practices are overhauled in the wake of the banking
crisis, the risk paradigms will change, and
management objectives and operational practices of
the past will become less effective. Participants in the
workshop will examine the broad implications of risk
in today’s financial services organizations. Many
factors come to bear. Managers at all levels of an
organization must:
 
Understand the operational environment and the
organization’s roleDevelop a common theme and
dialogue for risk mitigationDefine the initiatives that
will immediately shape organizational practices
Devise a framework to communicate and conduct risk
practices to assure confidence among all
stakeholders
This session will introduce the dimensions of risk and
provide participants with practical management tools
that will build risk awareness in the global market.
 
Business environment: where we have been and
where we are going Trends in business practice that
change the nature of risk Building a framework for
evaluating exposures and risk mitigation Best
practices to shape risk management across and
down each organizationalRisk mitigation themes for
2009 in the financial industries
 

Managing Operational Risk - 520
Available Dates:
February 18, 2010 NY
Course Code: 520
Duration: One day
Level: Basic
Fee: $795.00
Instructor: William DuMond
CPE Credits: 7
Prerequisite: No Prerequisite Required. 

This course will review the principles of operational
control and reporting and explore significant historic
lapses that have caused operational losses. We will
also review the critical role of STP in the timely
management of risk.
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The course covers a set of principles that are
universally applied in well-run operations. The key is
measuring the right metrics on a timely basis and a
policy of addressing the inevitable problems
immediately, while keeping everyone in the loop. The
financial controls and policies needed to manage any
operation will be covered. Problems and challenges
are inescapable but the principles covered in this
course will allow you to manage problems to the most
optimal outcome attainable.
Additionally, the factors that continue to impede full
STP will be reviewed along with some Unusual Risks
including untested insurance risk and the intraday
risks of dealing with a counterparty exposure in a
world of siloed information.  The Instructor laces his
presentation not only with practical principles but also
with case studies and "real life" examples that
re-enforce the principles learned in successfully
managing capital market operations, custody and
clearance businesses for one of the largest and most
profitable banks in the world.
There will also be an analysis of the causes of the
debacle of 2008 and a review of how a return to basic
principles will mitigate risks.
Many leading financial companies have used this
course to educate professionals throughout their
firms. The classes were very well received, with
favorable comments made regarding the real world
examples used by the instructor to highlight the
principles covered in the course.
Topics of discussion include:

Defining and Recognizing Operational Risks 

Developing Measures of Operational Health 

	•  What Should We Be Watching? 
	•  Setting Standards for Good Operational
Performance
	•  Developing a Strategy of Early Response to
Problems

The Role of an Independent Reporting Function to
Assure Metrics Integrity

Controlling Risk in a World Focused on
Controlling Costs - What To Do

The Role of STP in Enhancing Intraday
Operational Risk Management
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How Will Basel Capital Requirements Impact the
Management of Operational Risk?

The Operational Risks Inherent in the Explosion
of Regulatory Requirements

	•  Patriot's Act, Sarbanes Oxley Act and Beyond 

Settlement Risks 

	•  What Are We Living With Now? 
	•  Can We Get to Virtual T+1? 
	•  Why Bother? 

Learning From Old Problems and the Mistakes of
Others

	•  Managing Operational Risk With an Eye to History
and Today's Newspapers
	•  The Need for Truthful and Full, Honest
Communications Within and Among Financial
Institutions

FINANCIAL MANAGEMENT
Introduction to Supervision for Financial
Services Professionals - 311
Available Dates:
DATE TBD
Course Code: 311
Duration: One day
Level: Basic
Fee: $795.00
Instructor: 
CPE Credits: 7
Prerequisite: No Prerequisite Required

This one-day workshop is designed for new
supervisors and those who assumed the position of
supervisor with little or no supervisory training; it
emphasizes the difference between the role of line
worker and the responsibilities that go with getting
results through others, and outlines best practices in
their on-the-job application
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The workshop begins with an introduction of the tools
available to supervisors and their application in both
classroom problems and real life situations and the
responsibilities issues and challenges most
supervisors face. Learning is facilitated through short
lectures, discussion, problems, cases, and simulation.
 Participants are urged to bring real life problems and
issues to the workshop.
 
Introduction 
The Role and  Responsibility of Supervisor Defining
Success in Your Job
Tools for Supervision The Best Possible You
Mission and Values Importance of the Work
Environment Goal Setting and Getting Leadership
Motivation: Us and Them Effective
Communication Making the Most of Your Time
Supervisory Responsibilities and
ChallengesManaging Conflict Administering
Discipline Span of Control Feedback and
Constructive Criticism Providing Recognition
Problem Solving Developing Your People
Administering Performance Appraisal Dealing
with Unacceptable Behavior
At the conclusion of this workshop, the
participants should be able to:Describe and
define what they must do to succeed in their role
as supervisor Select, describe and apply the tools
of supervision to special supervisory problems
More effectively carry out their responsibilities as
supervisor Advance their careers
 

Challenges in Supervision for Financial
Services Professionals - 312
Available Dates:
DATE TBD
Course Code: 312
Duration: One day
Level: Intermediate
Fee: $795.00
Instructor: 
CPE Credits: 7
Prerequisite: For supervisors with at least two years
experience is recommended.

23

48 Wall Street, 4th Floor - New York, NY 10005 | TEL: 212.328.2500 - FAX: 212.328.2525



This one-day workshop is designed for new and
experienced supervisors who face special challenges;
it outlines the tools and best practices available to
supervisors and offers guidance in their on the job
application

The workshop begins with a review of the tools
available to supervisors and their application in both
class room problems and real life situations, and then
to dealing effectively the special challenges faced by
some supervisors.  Learning is facilitated through
short lectures, discussion, problems, cases, and
simulation.  Participants are urged to bring real life
problems and issues to the workshop.
 
Introduction 
The. Supervisory Responsibility Defining Success in
Your Job Your Special Challenges
 
Tools for Supervision 
The Best Possible You The Emotional Work
Environment Goal Setting and Getting Leadership
Motivation: Us and Them Effective Communication
Making the Most of Your Time
 
Supervisory Responsibilities and Challenges
Managing Conflict Between Employees Administering
Discipline Effectively Dealing with a  Large Span of
Control Feedback and Constructive Criticism
Providing Recognition Problem Ownership and
Problem Solving Developing Your Best People
Administering Performance Appraisal Dealing with
Unacceptable Behavior- Sexual harassment and
Discriminatory Behavior
 
At the conclusion of this workshop, the participants
should be able to:
Describe and define what they must do to succeed in
their role as supervisor Select, describe and apply the
tools of supervision to special supervisory problems
More effectively carry out their responsibilities as
supervisor Advance their careers
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Client Service and Building Client
Loyalty for Financial Service
Professionals - 313
Available Dates:
DATE TBD
Course Code: 313
Duration: One day
Level: Basic
Fee: $795.00
Instructor: 
CPE Credits: 7
Prerequisite: No Prerequisite Required

This one-day workshop is designed for client service
providers, their supervisors and managers it outlines
the latest research, tools and best practices in
providing client service and building client loyalty and
offers guidance in their on-the-job application

The workshop begins with a review of the tools and
their application in both class room problems and real
life situations, and addresses common client service
issues, challenges and responsibilities.  Learning is
facilitated through short lectures, discussion,
problems, cases, and simulation.  Participants are
urged to bring real life problems and issues to the
workshop.
 
Introduction 
Client Service vs. Client Loyalty Defining Success in
Your Job
 
Tools for Building Client Loyalty
What Clients Want The Best Possible You Your Work
Environment Managing Stress Goal Setting and
Getting Creating the Loyalty Connection
Communication on Multiple Levels
 
Client Loyalty Issues and Challenges
Developing your Strategy Providing Information
Delivering Service and Building Client Loyalty Solving
Multi-Layered Problems Closing the Loop Managing
Complaints Escalating Problems
 
 At the conclusion of this workshop, the participants
should be able to:
Describe and define what they must do to build client
loyalty Select, describe and apply the tools for
building client loyalty Prioritize and accomplish their
client loyalty goals Advance their careers
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Introduction to Management for Financial
Services Professionals - 314
Available Dates:
DATE TBD
Course Code: 314
Duration: One day
Level: Basic
Fee: $795.00
Instructor: 
CPE Credits: 7
Prerequisite: No Prerequisite Required

This one-day workshop is designed for new and
experienced Managers who have had little
management training or need a refresher; it outlines
the tools and best practices available to managers
and offers guidance in their on-the-job application

The workshop begins with a review of the tools and
their application in both class room problems and real
life situations, and addresses common management
issues, challenges and responsibilities.  Learning is
facilitated through short lectures, discussion,
problems, cases, and simulation.  Participants are
urged to bring real life problems and issues to the
workshop.
 
Introduction 
The Management Squeeze Defining Success in Your
Job
 
Tools for Managers 
The Best Possible You Creating a Productive Work
Environment Goal Setting and Getting Leadership
and Management Motivation: Us and Them
Communication on Multiple Levels Making the Most
of Your Time Work-Life Balance
 
Managing Your Business
Strategies for success The Role of Goals in
Management Manager's Dashboard Decision Making
and Problem Solving
 
Leading Your People
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Feedback and Constructive Criticism Providing
Recognition Developing Your Best People
Administering Performance Appraisal Dealing with
Unacceptable Behavior- Sexual Harassment and
Discrimination
 
At the conclusion of this workshop, the participants
should be able to:
Describe and define what they must do to succeed as
a Manager Select, describe and apply the tools of
management to their jobs Prioritize and accomplish
their management goals Advance their careers

Financial Accounting and Financial
Mathematics - 530
Available Dates:
May 18, 2010 NY
Course Code: 530
Duration: One day
Level: Basic
Fee: $795.00
Instructor: Douglas Carroll
CPE Credits: 7
Prerequisite: No Prerequisite Required. 

This seminar provides a broad overview of two
essential competencies for financial professionals:
financial accounting and financial mathematics.

The first half of the day provides a concise practical
introduction to financial accounting, the language of
business. The presentation takes a user-friendly
approach to the explanation and illustration of core
accounting concepts.

These concepts are then examined in the context of
the preparation and interpretation of the three primary
financial statements; balance sheets, income
statements and cash flow statements.  Participants
will get exposure to the formal accounting treatment
of assets, liabilities, revenues and expenses. The
presentation will emphasize common sense insight
helpful in the daily use and interpretation of financial
statements.
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The balance of the seminar provides an introduction
to the mathematical tools widely employed in
investments and finance. This segment begins with a
review of the fundamental math used to quantify risk
and return.  The presentation will then explore the
application of those mathematical methods in the
fixed income and equities markets. The initial portion
of this segment addresses the basics: time value of
money, compounding and discounting; rate of return,
holding period returns and conventions for
calculating; measuring risk for individual securities
and portfolios.

The remainder of the segment emphasizes the
specific application of these ideas; yields, price,
valuation and risk for fixed income securities;
analysis, valuation and risk for equities.

FINANCIAL ACCOUNTING

Financial Statements

	• Types of Financial Statements 
	• How the Financial Statements Relate to one Another

 General Accounting Issues 

	• GAAP (Generally Accepted Accounting Principles) 
	• Accounting Concepts and Conventions

 Structure and Interpretation of Financial Statements 

	• Balance Sheet: Assets, Liabilities and Equities 
	• Income Statement: Revenues, Expenses, Gains and
Losses
	• Cash Flow Statement: Cash Provided by/used for
Operations, Investments and Financing activities 

Tools And Techniques For Analyzing Financial
Information

	• Financial Ratios 
	• Use and Misuse of Financial Ratios in Analyzing
Financial Statements
 
FINANCIAL MATHEMATICS

Fundamentals 

	• Time Value of Money 
				- Cash Flows and Discount Rates 
				- Present Values
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				- Future Values
	• Investment Measures 
				- Returns: Calculation and Conventions 
				- Risks: Standard Deviation, Covariance and
Correlation

Fixed Income Analytics 

	• Price and Yield Calculations 
	• Yield Curves, Spot Rate Curves and Fixed Income
Valuation
	• Quantifying Interest Rate Risk 
				- Non-callable Bonds: Modified Duration and
Convexity
				- Callable Bonds: Effective Duration and Convexity

Equity Securities Analytics

	• Equity Securities Valuation 
	• Discounted Cash Flows, Earnings or Dividends 
	• Earnings, Cash Flow, Sales or Book Value Multiples 
	• 

Participants wishing to replicate calculations
presented should have a calculator available.

After completing this program participants should be
able to:

	• Discuss the basics of the primary financial
statements (balance sheets, income statements and
cash flow statements): purpose, structure and basis
of presentation
	• Distinguish between accounting (book) value versus
economic value, as well as explain reasons for
possible differences between them
	• Describe the various conventions for revenue and
expense recognition and how the choice of
accounting method impacts reported profitability 
	• Recognize the concept of time value of money and
how it is reflected in various fixed income and equity
pricing/valuation models
	• Discuss the importance and impact of the yield
curve in fixed income securities analysis
	• Describe the commonly used methodologies used in
the valuation of equity securities
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Financial Statement Analysis - 531
Available Dates:
March 26, 2010 NY
Course Code: 531
Duration: One day
Level: Basic
Fee: $795.00
Instructor: 
CPE Credits: 7
Prerequisite: No Prerequisite Required. 

This one-day seminar provides an intensive
introduction to the tools and techniques used in
financial statement analysis. The program begins with
a discussion of the major financial statements
(balance sheet, income statement and cash flow
statement) and their relative importance and roles in
assessing company operating performance and
financial condition.

The presentation will then turn to a discussion of
techniques used to evaluate firms’ operations or
financing and for identifying issues that deserve fuller
investigation. Analytically recast financial statements
and financial ratios will be computed from recent
corporate annul reports. These tools will be used in
conjunction with a dissection of the accounting
numbers to gain insight into company profitability,
leverage, liquidity, efficiency and more.

Emphasis will be on interpreting the financial
statement numbers and financial ratios as a means to
gaining insight into the state of the firms’ business.
This program will be beneficial to anyone whose
professional endeavors require the ability to read and
interpret financial statements.

This program would be especially helpful to those
beginning a career in securities trading, sales or
portfolio management or beginning to mid career
professionals in departments supporting those
activities such as clearance and settlement,
compliance, financial control and information
technology.

Financial Statements and Analytic Tools 

	•  Construction and General Considerations 
	•  How the Various Statements Relate to each other 
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	•  Related Disclosures and Issues 
Using Financial Accounting Information in
Securities Analysis

	•  Common Sized Statements 
	•  Trend Statements 
	•  Ratio Analysis 

Income: Measurement And Interpretation 

	•  Determination of Profits - Residual of Accrued
Revenues and Expenses
	•  Accounting Profits Versus Economic Profits 
	•  Revenues - Sources and Trends over Time 
	•  Expenses 
				- Fixed Versus Variable  
				- Product Versus Period 

	•  Other Sources of Income or Gains 

Operations, Profitability And Return On
Investment

	•  Financial Ratios 
				- Liquidity 
				- Leverage 
				- Efficiency 
				- Profitability 
				- Return 

	•  Profitability Analysis 
				- Gross  
				- Operating  
				- Net Margins 

	•  Cash Flow Versus Profits 
	•  Return Calculations 
				- Return on Investment (ROI) 
				- Return on Assets (ROA) 
				- Return on Equity (ROE)

	•  Dupont Method - Disaggregating 

Please bring a calculator.
After completing this program participants should be
able to:

	• Discuss the basics of the primary financial
statements (balance sheets, income statements and
cash flow statements): purpose, structure and basis
of presentation
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	• Distinguish between cash flow and earnings, as well
as explain reasons for possible divergences in the
short or long run and their use in securities analysis
	• Describe the various measures of profitability and
the factors that contribute to their expansion or
contraction
	• Recognize sources of operating and financial
leverage and discuss the impact risk and earnings
forecasts
	• Discuss revenue and earnings forecasts and their
use in valuation models
	• Describe the use of financial statement data and
financial ratios in equity securities valuation and
analysis

FIXED INCOME
SECURITIES
Bond Math: Mathematics of the Fixed
Income Market - 512
Available Dates:
March 2, 2010 NY
Course Code: 512
Duration: One day
Level: Basic
Fee: $795.00
Instructor: Douglas Carroll
CPE Credits: 7
Prerequisite: No Prerequisite Required. 

This seminar provides an in depth exposure to yield,
pricing and interest rate calculations for major types
of fixed income securities and derivatives.

The program begins with an introduction to such
fundamental concepts as time value of money,
interest/discount rates and compounding conventions
upon which market conventions are based. The
balance of the presentation will be devoted to
exploring how these concepts are applied to the
calculation of prices, yields, rates and accrued
interest for: treasury, corporate and municipal bonds;
mortgage backed securities, both pass through
securities and collateralized mortgage obligations,
including quantifying the prepayment speed/impact;
fixed income futures contracts and their unique
features such as conversion factors and index pricing.
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This program would be especially helpful to those
beginning a career in fixed income trading, sales or
portfolio management or beginning to mid career
professionals in departments supporting those
activities such as clearance and settlement,
compliance, financial control and information
technology.

Fundamental Concepts of Fixed Income
Mathematics

	•  Interest Rates, Yields and Rates of Return
Compared
	•  Interest Rate Conventions - Simple Versus
Compound
	•  Time Value of Money - Present and Future Values 

Fixed Income Market Pricing and Yield
Conventions

	•  Pricing Cupon and Zero Coupon Bonds 
	•  Day Count Conventions 
	•  Accrued Interest 
	•  Pricing Money Market Instruments 

Yield Curves 

	•  Types of Yield Curves and their Constructions 
	•  Applications to Fixed Income Pricing and Analysis 

Mortgaged Backed Securities 

	•  Pass Through Security Pricing and Yield
Conventions
	•  Quantifying Prepayment Speed 

Fixed Income Futures 

	•  T-Note and T-Bond Futures Contracts 
	•  Eurodollar and T-Bill Futures 

Please bring a calculator.
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Fixed Income Trading and Processing -
600
Available Dates:
March 18-19, 2010 NY
Course Code: 600
Duration: Two days
Level: Basic
Fee: $1,395.00
Instructor: 
CPE Credits: 14
Prerequisite:  No Prerequisite Required. 

This two-day seminar will give you an understanding
of how fixed income securities are traded and settled
worldwide. The seminar will cover the market
structures, participants, securities, processes, and
risks. Participants will learn how market participants
interact with each other, the trading and processing
requirements of each security type, and will follow
fixed income trades from their inception to their
completion. This seminar will be valuable to systems,
operations, administrative and trade support staff.

Overview

Market Structures

	• General structure and segments
Market Participants: Identify the participants;
Who does what, How they Interact

	• Dealers
	• Asset Managers
	• Custodians and Agents
	• Repositories
	• Regulators
Fixed Income Securities: Security structures and
how they trade

	• US Treasuries and Agencies
	• Corporates
	• MBS and ABS
	• Municipals
	• Sovereigns
	• Financings
Fixed Income Processes: Trading, Clearing,
Settlement

	• The whole trade process
	• Trade execution
	• Trade confirmation, allocation and clearance
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	• Trade settlement
	• Reconciliation

Derivative Instruments

	• Derivative securities versus instruments 
	• Structure of instruments and how they trade and
settle

Fixed Income Market Risks 

	• Trading Risk
	• Market risk
	• Counterparty risk
	• Event risk

	• Clearance and Settlement Risk
	• DK risk
	• Credit  risk
	• Availability / Systems risk
	• Country / Currency risk
 
After completing this seminar, participants should be
able to:

	• Understand Fixed Income Market Structures 
	• Understand Fixed Income Market Participants 
	• Understand Fixed Income Securities 
	• Understand Fixed Income Processes 
	• Understand Fixed Income Derivative Instruments 
	• Understand Fixed Income Market Risks

Structured Securities: MBS, ABS, CDOs -
601
Available Dates:
February 24, 2010 NY
May 24, 2010 NY
Course Code: 601
Duration: One day
Level: Basic
Fee: $795.00
Instructor: Douglas Carroll
CPE Credits: 7
Prerequisite: No Prerequisite Required. 
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This seminar provides a broad overview of these
rapidly growing and evolving sectors of the U.S. fixed
income markets. The program focuses on the major
types of instruments traded in each of these sectors
with special focus on the nature of the underlying
collateral and structural characteristics of the
securities. Emphasis will be placed on assessing how
the interaction of underlying asset cash flows with the
securities' structural features affecting credit or
prepayment prioritizations impact risk and return.

The presentation begins with an introduction to the
fundamentals of asset securitization: pooling of
assets and its impact on risk; legal/structural
considerations (e.g. bankruptcy remoteness); credit
risk and credit enhancements.

The discussion then turns to a review of each of the
sectors in detail. The MBS segment will address
agency pass throughs and CMOs, as well as
non-agency CMOs and CMBS (commercial
mortgage-backed securities). The ABS discussion will
cover mortgage related ABS (e.g. HELs - home
equity loans backed securities) as well as credit card
receivable or auto loan backed securities. The CDO
section will explore different types of cash CDOs
(arbitrage vs balance sheet and cash flow vs market
value) and synthetic CDOs.

Fundamentals of Asset Securitization 

	• Asset Pooling 
	• How Pooling Enhances Investment Characteristics 
	• Credit Enhancements 

Mortgage Backed Securities 

	• GNMA, FNMA and FHLMC
	• Agency Pass Though Securities
	• Agency Collateralized Mortgage Obligations (CMOs)
	• CMO Tranches: Z-Bonds, PACs, TACs and
Companions
	• Non-agency (Whole Loan) CMOs
	• Credit Enhancements and Credit Tranching
	• Commercial Mortgage Backed Securities (CMBS) 

Asset Backed Securities 

	• Manufactured Housing
	• Home Equity Loan
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	• Credit Card Receivables
	• Auto Loans
	• Legal Structures
	• Credit Risk and Enhancements 

Collateralized Debt Obligations

	• Collateralized Loan Obligations (CLOs)
	• Collateralized Bond Obligations (CBOs)
	• Cash CDOs
	• Arbitrage vs. Balance Sheet CDOs
	• Cash Flow vs. Market Value CDOs
	• Cash Flow Prioritization and Credit Risk
	• Senior, Mezzanine and Subordinated Tranches
	• Synthetic CDOs
	• Credit Default Swaps 

After completing this program participants should
be able to:

	• Identify and describe the characteristic features of
asset securitizations (legal vehicles, asset pools,
credit enhancements, investment cash flows) in the
creation of MBS, ABS and CDOs

	• Explain the fundamental structural elements and
investment characteristics of agency (FNMA, GNMA
and FHLMC) pass through securities, especially
prepayment risk and the consequent uncertainty of
cash flows and average life of the investment

	• Describe the major types of tranches found in CMOs
(sequential pay, accrual/z-bond, PACs, TACs,
floaters and inverse floaters) and distinguish among
them by cash flows, comparative risks and expected
returns

	• Compare and contrast non agency versus agency
CMOs, especially with regard to differences in
structures, credit enhancements, credit tranching and
senior/subordinated structures

	• Explain the structural features and investment
characteristics of the major types of ABS: credit card
receivable ABS, auto loan/auto lease ABS and
mortgage related ABS (commercial mortgage backed
securities - CMBS - and home equity loans - HEL -
ABS)
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	• Recognize and describe the quintessential
characteristics of the two primary types of CDOs
(arbitrage and balance sheet) as well as the
distinctive features of the common variations in the
structures (cash flow versus market value and cash
versus synthetic)

	• Identify and define typical elements of CDOs:
special purpose vehicle, asset portfolio, cash flow
waterfall, diversity/quality tests, interest and principal
coverage tests

Introduction to Fixed Income Products -
603
Available Dates:
March 1, 2010 NY
May 17, 2010 NY
Course Code: 603
Duration: One day
Level: Basic
Fee: $795.00
Instructor: Douglas Carroll
CPE Credits: 7
Prerequisite: No Prerequisite Required. 

This one-day seminar provides an extensive overview
of all major types of fixed income securities.
Presentation will highlight: key characteristics and
features by security type; relative risks and sources of
expected return for each; organization of primary and
secondary markets.

The program begins with a discussion of fixed income
fundamentals, the elements and concepts common to
most types of fixed income instruments.
Subsequently the program turns to a detailed
investigation of each major segment of the fixed
income markets and the variety of securities traded.
The presentation will cover governments, agencies,
corporates, municipals and asset backed (including
mortgage backed) securities.
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This seminar would be useful for anyone whose
duties entail contact with fixed income securities. This
program would be especially helpful to those working
in areas supporting fixed income trading, sales or
investment management such as clearance and
settlement, compliance, financial control, information
technology or portfolio administration.

Bond Fundamentals 

	•  Fixed Income Terms and Definitions 
	•  Characteristics of Fixed Income Securities 
	•  Risks
				- Default 
				- Interest Rate 

				- Inflation 
				- Liquidity 

	•  Return
				- Capital Gains and Losses 
				- Interest and Reinvestment Income 

Bond Math Basics 

	•  Interest Rates, Yields and Rates of Return 
	•  Fixed Income Pricing Conventions 
	•  Conventional Yield Measures 
	•  Yield to Maturity Reconsidered 
	•  Yield Curves 

Types of Fixed Income Securities 

	•  Government Securities
				- Treasury Bills 
				- Notes 
				- Bonds 
				- TIPS 
				- Strips 

	•  Money Market Instruments 
	•  Agency Securities 
	•  Mortgage Backed Securities
				- Pass Throughs 
				- CMOs 

	• Other Types of Asset Backed Securities: Credit
Card, Auto Loan, etc.
	• Municipal Securities – General Obligation and
Revenue Bonds

	• Corporate Bonds and Preferred Stocks
	• High Yield Securities 
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After completing this program participants should
be able to:

	• Recognize and explain the fundamental features of
fixed income securities as well as the related
terminology and basic market structures

	• Identify and define the types of risk and sources of
return to fixed income investors

	• Distinguish between and among the primary types
of fixed income securities across the sectors of the
fixed income market

	• Identify and describe the features and investment
characteristics of US treasury securities: t-bills,
t-notes and t-bonds

	• Explain corporate bond contract features including:
trust indentures, call and put provisions, sinking
funds, senior versus subordinated debt, secured
versus unsecured bonds and conversion options

	• Describe the main elements of asset securitization,
the elemental features of structured securities and the
primary characteristics of mortgage backed securities
(MBS), asset backed securities (ABS) and
collateralized debt obligations (CDOs)

Accounting for Fixed Income Securities
and Derivatives - 605
Available Dates:
April 9, 2010 NY
Course Code: 605
Duration: One day
Level: Basic
Fee: $795.00
Instructor: 
CPE Credits: 7
Prerequisite: No prerequisites are required.
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Investment accounting for fixed income securities and
derivatives is an arcane and complex process. This
class will cover accounting for both fixed income
securities and derivative instruments, beginning with
definitions, exploring the terms and concepts, and
finishing with accounting for both cash flows and
value changes. This one-day seminar is designed for
investment operations, investment accounting and
middle office staff.

	• Fixed Income Securities Defined 
	• Fixed Income Terms and Concepts - Interest 
	• Fixed Income Terms and Concepts - Redemption 
	• Fixed Income Terms and Concepts - Yield 
	• Derivatives Terms and Concepts - Futures 
	• Derivatives Terms and Concepts - Options 
	• Derivatives Terms and Concepts - Rate and
Currency Swaps
	• Derivatives Terms and Concepts - Credit
Derivatives
	• Accounting for Fixed Income Securities 
	• Accounting for Futures and Options 
	• Accounting for Rate and Currency Swaps 
	• Accounting for Credit Derivatives 

After completing this course, participants will:

	• Know what constitutes a fixed income security and a
fixed income derivative
	• Become familiar with the terms and concepts of
fixed income securities
	• Become familiar with the terms and concepts of
fixed income derivatives
	• Understand how to account for interest and
redemptions in fixed income securities
	• Understand how to account for cash flows in fixed
income derivatives
	• Understand the accounting impact of market value
changes in both securities and derivatives
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Mortgage-Backed Securities - 606
Available Dates:
March 11, 2010 NY
Course Code: 606
Duration: One day
Level: Basic
Fee: $795.00
Instructor: Douglas Carroll
CPE Credits: 7
Prerequisite: No Prerequisite Required 

This one-day seminar provides an in depth
introduction to Mortgage Backed Securities. The
primary focus of the program will be an investigation
of the major types of MBS to provide an
understanding of their structural and cash flow
characteristics. For each MBS type, coverage will
entail a review of pertinent terms and definitions,
descriptions of the securities features and
characteristics, as well as some discussion of
industry conventions regarding price, yield and
prepayment speed. The session will concentrate on
agency pass through securities and collateralized
mortgage obligations (CMOs), both agency and
non-agency.

Overview of the Mortgage Backed Securities
Market

Mortgage Loan Types and Cash Flows

Agency Pass Through Securities:

	• Ginnie Mae 
	• Fannie Mae 
	• Freddie Mac 

Pricing and Yield Conventions:

	• Day Counts and Prepayment Speed (PSA and
CPR)

Mortgage Pool Characteristics:

	• WAC 
	• WAM 
	• WART 
	• WALA 

MBS Analytics Introduction:
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	• Duration 
	• Convexity (positive and negative) 
	• OAS 

Agency CMO Basics:

	• Tranching to Reduce Prepayment Uncertainty 

Prioritizing Cash Flows to Alter Risk/Return
Characteristics:

	• Z Bonds 
	• PACs 

Non-agency CMOs:

	• Credit Tranching 
	• Credit Enhancements 

Collateral for Non-agency CMOs

	• Impact on Structure and Characteristics 

Comparison of Agency and Non-agency CMOs 

TBA Trading of Agency Pass Throughs 

Dollar Rolls 

Collateralized Debt Obligations and
Credit Default Swaps (CDOs and CDS)  -
607
Available Dates:
April 8, 2010 NY
Course Code: 607
Duration: One day
Level: Basic
Fee: $795.00
Instructor: 
CPE Credits: 7
Prerequisite: No Prerequisite Required

This one-day course will provide a broad introduction
to the markets for CDOs and CDS. The program is
designed to give participants a familiarity with the
basics of these two important financial instruments
and insight into the structures used in these markets
to better understand their investment characteristics
and risks.
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The morning will be devoted to cash CDOs in its
entirety. The presentation will commence with a
conceptual overview of CDOs, their evolution from
MBS/ABS, as well as industry terms and definitions.
The presentation will follow the life cycle of an
arbitrage CDO from conception/formation of the SPV
to liquidation of the asset portfolio and final maturity.
The discussion will address a range of issues
including: relative seniority of tranches, cash flow
waterfall, coverage tests, asset portfolio and more.
The final portion of the first session will provide
similar to balance sheet CDOs.

The afternoon will begin with an introduction to Credit
Default Swaps (CDS). It starts with a discussion of
the basics of credit derivatives and their evolution
from interest rate and total return swaps. The
presentation will then review the elements of CDS
contracts and their application in credit risk
management. Discussion topics will include: single
credit and basket default swaps, cash settlement
versus physical delivery, types of credit events,
contract pricing and more. The final portion of the
session will look at the confluence of CDOs and CDS:
synthetic CDOs. The presentation will review their
evolution from balance sheet structures, contrast
them with cash CDOs, and identify certain
advantages that lead to the wide adoption of synthetic
structures.

Topics of discussion include:

Introduction to Collateralized Debt Obligations

	• CDO as a limited life bank 
	• Economics of CDOs 
	• Evolution of CDOs from asset backed securities 

Structure of a CDO

	• Special Purpose Vehicle (SPV) 
	• Collateral (asset) manager 
	• Collateral (asset) portfolio 
	• Source of cash flows 
	• Tranches 
	• CDO lifecycle 

Arbitrage CDOs

	• Arbitrage Cash Flow Transactions 
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	• Fundamentals of cash flow transactions 
	• Cash flow waterfall 
	• Market Value Transactions 
	• Comparison with cash flow transactions 

Balance Sheet CDOs

	• Introduction to Balance Sheet CDOs 
	• Similarities to arbitrage CDOs 
	• Motivations of institutional sponsor 
	• Structure of Balance Sheet CDOs 

Introduction to Credit Default Swaps (CDS)

	• Basics of credit default swaps 
	• Compared to interest rate swaps or total return
swaps
	• Stripping out the credit risk 

Credit Swap Contracts

	• Contract terms - notional, tenor, reference credit(s) 
	• Single credit versus basket default swaps 
	• Periodic payments by buyer of credit protection 
	• Cash settlement versus Physical delivery 
	• Triggering credit event - bankruptcy, rating down
grade, failure to pay, etc.
	• Nth to default baskets 

Uses of Credit Swaps

	• Reducing credit exposure (buyer) 
	• Gaining exposure to markets/asset classes (seller) 
	• Shorting underlying credit (seller not long
underlying)

Synthetic CDOs

	• Introduction to Synthetic CDOs 
	• Evolved from balance sheet CDOs in European
market
	• Distinguishing characteristic - exposure to risky
asset through CDS

Fundamentals of Synthetic CDOs

	• Structure of synthetic CDOs 
	• Low risk collateral assets (funded structure) 
	• Credit default swaps 
	• Reference assets 
	• Comparison to cash CDOs 
	• Funded versus unfunded CDOs 
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ACCOUNTING,
REGULATORY AND
MANAGEMENT
Stock Brokerage Accounting &
Securities Regulations - 701
Available Dates:
DATE TBD
Course Code: 701
Duration: One day
Level: Basic
Fee: $795.00
Instructor: 
CPE Credits: 7
Prerequisite: No Prerequisite Required. 

Through lecture and case studies, the participants will
examine in detail the Uniform Net Capital Rule
(15c3-1), and the Customer Protection Rule (15c3-3).
The course will explain and illustrate the accounting
procedures dictated by the rules.

15c3-1 UNIFORM NET CAPITAL RULE 

Securities and Exchange Act (The 34 Act) 

Capital Requirements 

Accounting and Recordkeeping Requirements 

	•  Stock Record 
	•  General Ledger 
	•  Understanding Transaction Flow 

Definitions 

	•  Aggregate Indebtedness 
	•  Non-Allowable Assets 
	•  Unsecured/Partially Secured 
	•  Haircut, Trade Date/Settlement Date 

Computation 

	•  Classification of Assets and Liabilities 
	•  Customer’s Accounts 
	•  Unsecured Debits 
	•  Receivables from Other Broker/Dealers 
	•  Fail to Receive/Deliver 
	•  Aged Fails 
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Role of Securities Processing Departments 

15c3-3 CUSTOMER PROTECTION RULE 

Reason for the Rule 

Legislation Passed to Mandate the Calculation 

Determining Which Customers Are Subject to
Calculation

Understanding the Items in the Major Headings of
the Formula

	•  Customer Credits 
	•  Bank Loans 
	•  Miscellaneous Credits 
	•  Customer Debits 
	•  Securities Loaned 
	•  Fail To Receive 
	•  Fail To Deliver 
	•  Securities Borrowed 

Allocations: Specific Identification or Automated
Allocation Method

When the Deposit Has to Be Made 

What Constitutes a Good Deposit 

Frequency of Calculations 

Possession & Control Portion of the Customer
Protection Rule

Role of the Securities Processing Departments 

Please bring a calculator.

After completing this seminar, participants will be
familiar with the following:

	• Securities Exchange Act (34 Act) 
	• Capital Requirements
	• Accounting and Recordkeeping Requirements
	• Definitions
	• Computations and the role of securities processing
departments relating to the 15c3-1 Uniform Net
Capital and 15c3-3 Customer Protection Rules
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Introduction to Margin - 705
Available Dates:
March 15-16, 2010 NY
Course Code: 705
Duration: Two days
Level: Basic
Fee: $1,395.00
Instructor: Mike Curley
CPE Credits: 14
Prerequisite: No Prerequisite Required. 

This two-day seminar presents in a concentrated
format the essential information about margin:
functions, responsibilities and daily duties of margin
department staff, and the impact of margin activities
on other departments. It is intended primarily for
members of the Margin Department and those who
interact with this department, including Compliance
EDP, internal audit, and other operations personnel.
Conducted in a workshop format, to encourage
interaction, the program emphasizes what typically
goes on in the Margin department, why and how.
Exercises are included to provide opportunities to try
out realistic situations.

Role of the Margin Department and Its
Interrelationships with Other Areas

Differences between Cash, Margin, and SMA
Accounts

Terms Commonly Used by Margin Professionals 

Purposes of Margin Trading 

NYSE Initial Margin and Maintenance
Requirements

Margin Account Maintenance,with Both Long and
Short Positions

Margin Bond Accounts: How They Differ From
Equity Accounts

The Significance and Mechanics of Margin Calls 

Basics of Shorting Securities in Margin Accounts 
After completing this seminar, participants will be able
to:
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Post a margin account Compute buying power
Understand the workings of a cash account   See
what role the Federal Reserve plays regarding credit
on securities Post to an SMA Understand how a short
sale is processed Understand the mechanics of a
stock loan How a short sale is posted
 

Introduction to Private Equity Markets -
709
Available Dates:
DATE TBD
Course Code: 709
Duration: One day
Level: Basic
Fee: $795.00
Instructor: 
CPE Credits: 7
Prerequisite: No Prerequisite Required

Through lecture and problem solving, this one-day
course will introduce participants to the accounting,
tax and regulatory issues presented when servicing
the private equity and hedge fund community.

This course is designed for audit, tax and consulting
professionals.

	• Domestic and Offshore Hedge Fund Structures
	• Computation of Management and Incentive Fees
including Claw Backs
	• Lockups and Liquidity Issues
	• Accounting for High Water Marks and Hurdles
	• Special Issues Relating to Incoming and Exiting
Partners
				- Layering and Stuffing 

	• Mark to Market Accounting
	• Use of Swaps, Derivatives and Related Credit Issues
	• Documentation and Internal Control Issues 
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Blitz Accounting - 713
Available Dates:
DATE TBD
Course Code: 713
Duration: Two days
Level: Basic
Fee: $1,395.00
Instructor: 
CPE Credits: 14
Prerequisite: No Prerequisite Required

Accounting - Why bother?  Clever Reporting
Inventions that let owners/managers control and
manage increasingly complex business enterprises.

Every manager needs an elementary knowledge of
accounting and finance as they rise in responsibility
or service their customers.

Evolving Accounting - Practical tools to solve new
problems - more complex partnerships formed to
spread risks require the invention of double entry
bookkeeping. A need for long term large amounts of
capital and borrowing to finance industrial expansion
triggers financial certified accounting, The need to
control immense operations and make tactical
decisions leads to Managerial Accounting - the push
to greater productivity and risk reduction leads to
modern metric management.

The modern large scale enterprise = having multiple
employees, products, locations, customers,
regulators and taxing authorities driving a need for
accounting rules, reporting and management
techniques.

Day One Topics 

Bookkeeping - The reptilian infrastructure beneath all
accounting:

	• Business treated as a separate entity 
	• Commitment of initial capital and tracking its growth
over time if we are successful
	• The Accounting Equation: Assets=
Liabilities+Capital or A=L+C - Why it always balances
	• Journals- chronological records of all changes in the
equation
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	• ALICE - A Mnemonic for Remembering how to
double enter balanced debits and credits
	• Posting- Re-sorting the journal data by account type
to reflect changing balances
	• A Sampler of 25 entries or how to be a CFO by
mastering the recurring
	• Distinctions between cash and accruals-the need for
adjustments (the usual suspects)
	• The Accounting cycle: The monthly reporting cycle
from transactions to Summary Statements
	• The Three Principal Financial Statements plus One
(The Funds Statement)

Financial Accounting: 

	• The Industrial Revolution and the new need for long
term illiquid assets and symmetrical funding
	• The need to manage short term liquidity and long
term capital funding
	• 10 Generally Accepted Accounting Principles
(GAAPs) or How to Calculate Net Income
	• Summary Financial Statements - How to Use Them 
	• A Walk through the Assets, Liabilities and Capital
Accounts: Current Assets vs. Current Liabilities
Prepaid and Depreciable Assets and the
Controversial Mark to Market All at a point in time.
	• Understanding the Income Statement- all for a
period of time
	• Quick review and Finale -- The future and the
Debacle of 2008

Day Two Topics 

Managerial Accounting: Internal, tactical aids to
Improved performance.

	• Managing Liquidity and coordinating optimum
funding symmetry
	• Responsibility Accounting - Assigning Every Asset,
Liability, Income, Capital and Expense Account to a
responsible individual
	• Cost Centers, Revenue Centers, Hierarchical
Structure Support, Allocations & MultiMargin
Reporting
	• Monthly Reporting Cycle - Managing Vs.
Plan--Analysis By Exception---Bias towards Action
	• Reforecasting and management vs. a static
plan---e.g. corporate shortfall ergo beat your plan
10%
	• The Annual Planning Cycle 
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	• Informed Decision Making-Understanding Cost
Behaviors-Fixed, Variable, Relevant Range
	• Allocations and Multiple Margin Reporting 
	• Analytical Techniques: Comparisons to the
4Ps-Plan, Peer, Prior Periods, Projections
	• Ration Analysis---Liquidity, Leverage, Turnover,
Return on Assets/Capital
	• Vertical/Horizontal Analysis 

Modern Metric Management/System
Design/Productivity Imperatives

	• Identifying Metrics Which Indicate Quality
Performance/Timeliness
	• Example of Measurements of Quality - Customer
Inquiries, Breaks with other records, Item Counts,
Suspense Accounts, Misc. Receivables -- Aging,
Proofs and Policy
	• STP- Multiple Users, formats, communication
Channels, New Ratios, E-mails per employee, copies
per employee, energy usage per employee, running
rate
	• Productivity--using innovation and natural turnover
to keep expenses flat and give bonuses

IT Project Management for Financial
Services Professionals - 777
Available Dates:
February 25, 2010 NY
Course Code: 777
Duration: One day
Level: Intermediate
Fee: $795.00
Instructor: Tom Dragone
CPE Credits: 7
Prerequisite: College level management training or
one year experience as a project Team Leader is
recommended.
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Learn the key concepts that ensure successful IT
projects in Financial Services.  This seminar focuses
on the purpose, objectives, and key principals of IT
Project Management.  Participants will gain practical
experience in developing a Project Plan and
real-world advice on what to do and what not to do in
managing your projects.  Participants will not only
come away with essential IT Project Management
knowledge that can be applied immediately to your
projects, but with project plans, important document
templates, and vital links and references to continue
your IT Project Management knowledge and skill
growth. 

The program also includes Work Breakdown
Structure (WBS) and Risk exercises, and creating an
IT Project Plan for a Securities Operations project or
a project of your own choosing

IT Project Management Foundation 

	•  Financial Services Project Considerations 
	•  The Project Lifecycle 
	•  Scope Definition 
	•  The Work Breakdown Structure (WBS)
				- WBS Exercise 

IT Project Planning 

	•  Project Manager's Responsibilities 
	•  Requirements Management 
	•  Estimating Tasks, Durations, and Resources 
	•  Return on Investment (ROI)
	•  Tools of the Trade 
	•  The Workplan
				- Task List 
				- Gantt Chart 
				- Network Diagram 

IT Project Implementation 

	•  Project Control 
	•  Managing Risk
				- Risk Exercise 
	• Team Building 
	• Handling Change 
	• Budgeting 
	• Web Project Management 

IT Project Tracking 

	•  Progress Reporting 
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	•  Project Communication 
	•  Metrics 
	•  Earned Value 

IT Project Completion 

IT Project Management Issues 

	•  Corporate Considerations 
	•  People Considerations 
	•  Benefits of Project Management Tool Usage 
	•  The Project Management Office (PMO)
				- Project Management Methodology 
				- The Capability Maturity Model (CMM) 
				- Six Sigma 
				- Project Management Institute (PMI) Certification 

Securities Operations IT Project Planning
Exercise

DERIVATIVES
Introduction to Derivative Products - 800
Available Dates:
January 28, 2010 NY
April 27, 2010 NY
Course Code: 800
Duration: One day
Level: Basic
Fee: $795.00
Instructor: Douglas Carroll
CPE Credits: 7
Prerequisite: No Prerequisite Required

This one-day seminar provides a broad overview of
all major types of derivative instruments:
futures/forwards, options and swaps. Presentation will
highlight the key characteristics and features as well
as the risks, basic pricing concepts and trading
applications for each type of derivative contract.
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The program begins with an introduction to the basic
features characteristic of all derivative contracts
versus other types of financial instruments (securities
or currencies) and the impact on trading applications
and financial markets. This will be followed up with a
detailed look at each major type of derivative in turn.
For each type, the discussion will cover terms and
definitions, contract features, rights/obligations of
parties to the contract (long and short positions), risk
exposure (gain/loss) profiles for long and short
positions, trading and risk management applications.

The seminar would be useful for anyone whose
duties entail some exposure to derivatives related
business and would be especially helpful to those
working in areas supporting derivatives trading or
sales as well as middle and back office areas such as
clearance and settlement, compliance, financial
control, information technology, portfolio
administration or marketing.

Introduction to Derivative Instruments

	• Derivative terminology and definitions 
	• General characteristics of derivatives 
	• Derivatives compared to securities 
	• Risk management applications

Futures and Forward Contracts

	• Terminology and definitions 
	• Exchange traded (listed) versus over-the-counter
(OTC) contracts
	• Types of contracts (equity, currency, energy, etc.) 
	• Forward pricing basics 
	• Trading and risk management applications

Options

	• Terminology and definitions 
	• Option contract characteristics 
	• Buying calls and puts 
	• Writing (selling) calls and puts 
	• Combination trading strategies 
	• Option pricing basics

Swaps

	• Terminology and definitions 
	• Swap contract characteristics 
	• Interest rate swap contract cash flows and risks 
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	• Other types of swaps- equity, currency, commodity
and credit/default
	• Risk management applications

Derivatives: Markets, Operations,
Accounting & Control - 801
Available Dates:
DATE TBD
Course Code: 801
Duration: One day
Level: Basic
Fee: $795.00
Instructor: 
CPE Credits: 7
Prerequisite: No Prerequisite Required. 

Participants will learn about the various derivative
instruments to better appreciate and handle
operations and clearance procedures, issues and
problems. Participants need not have any
background in derivative products, but should be
familiar with the more traditional products and
securities processing.

Understanding Interest Rate and Foreign
Currency Risk

	•  The Yield Curve 
	•  Implied Forward Rates 
	•  Maturity and Credit Segmentation 
	•  Foreign Exchange Relationships 
	•  Arbitrage Opportunities 

Analysis of Forwards and Futures 

	•  Credit Risk, Market Mechanics 
	•  Forward Rate Agreements 
	•  Options and Related Derivatives Products 
	•  Calls, Puts 
	•  Floors, Caps 

Introduction to Interest Rate Swaps 

	•  Origin and Growth of the Market 
	•  Swap Market Operations 
	•  Role of the International Swap Dealers Association
(ISDA)

Collateral Required for Derivatives & Related
Agreements
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	•  Margin Accounts for ERISA Accounts 
	•  Responsibility of the Custodian/Trustee 
	•  Brokerage Customer Agreements 
	•  Regulation T 
	•  Escrow Receipts 
	•  Guarantee Letters 
	•  Other Types of Collateral 

Dealer Consideration and Swap Book
Management

	•  Termination Values 
	•  Understanding Credit Risks 
	•  Dealer Documentation & Convention 
	•  Accounting Issues 
	•  Market Data, Pricing, Risks 

Derivatives and Hedge Accounting - 811
Available Dates:
January 12, 2010 NY
February 17, 2010 NY
Course Code: 811
Duration: One day
Level: Intermediate
Fee: $795.00
Instructor: Chad Wekelo
CPE Credits: 7
Prerequisite: A fundamental understanding of GAAP
and/or IAS accounting principles and a basic
understanding of commonly-used derivatives for
hedging purposes (forwards, futures, swaps, and
options) is recommended, but not required.

Participants in this one-day seminar will receive the
foundation of hedge accounting /accounting for
derivatives.  Included in this accounting overview will
be the fundamentals of achieving hedge accounting
under both US GAAP and International Accounting
Standards. 

This will be an ideal seminar for accountants whose
companies are either currently involved in or looking
to begin executing these complex structures.

	• Overview of Derivative Products and Structures
				- Interest Rate 
				- Foreign Exchange 
				- Commodity 
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				- Equity 
				- Credit

	• Accounting for Derivatives Not in Hedge
Relationships
	• Hedge Accounting  
				- Overview of Hedge Accounting under FAS 133 &
IAS 39 

				- Hedge Types; Fair Value, Cash Flow and Net
Investment 

				- Performing Hedge Effectiveness, Assessment
and Measurement 

				- Sample Journal Entries for each Hedge Type 

				- Other Comprehensive Income Accounting and
Amortization of Balances
	• Fair Value Accounting  

				- Measuring Fair Value  

				- Credit Considerations 
				- New Accounting Standards; SFAS 157, SFAS 159,
and recent FRS
	• Differences in International Standards; IAS 39 
	• Reporting and Disclosure  

				- Appearance on Financial Statements; Derivatives in
Hedge Relationships 

				- Footnote Disclosure Requirements  

				- Effect of New SFAS 161 Guidance in 2009
	• Operational Challenges  

				- Marrying Accounting Policy with Operational
Processes 

				- Timing Constraints and Implementing New
Strategies 
				- Regression Analysis 

After completing this course, participants should be
familiar with the following:

	• Understanding of derivative instruments and basic
accounting
	• Various means of achieving hedge accounting 
	• Understand the reporting and disclosure
requirements for derivatives
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	• Discuss the recent guidance issued under US
GAAP and IFRS related to fair value accounting and
its effect on a derivative portfolio
	• Understand the operational challenges of
implementing hedge accounting

Interest Rate Futures and Swaps - 815
Available Dates:
May 10, 2010 NY
Course Code: 815
Duration: One day
Level: Basic/Intermediate
Fee: $795.00
Instructor: 
CPE Credits: 7
Prerequisite: Participants should have a basic
familiarity with terms and definitions of futures and
swaps.

Interest Rate Futures and Swaps is a deeper
examination and analysis of the most actively traded
interest rate related forward commitment contracts.
This one-day program will focus on interest rate
swaps (IRS), Eurodollar futures, treasury bond and
treasury note futures.

Interest Rate Futures and Swaps is designed as a
basic to intermediate level program that will touch
only briefly on the general principals of futures and
swaps to permit a more in-depth treatment of these
interest rate derivatives.

The presentation will begin with a review of the
features and characteristics of futures contracts using
Treasury bond and note contracts to illustrate. The
discussion will then turn to the unique features of
these contracts, in particular basket delivery,
conversion factors, cheapest-to-deliver and the
implied put option. The ensuing Eurodollar futures
discussion will include LIBOR, index pricing (how
Eurodollar futures value are expressed and
computed) and cash settlement only contacts. The
presentation will include an overview of futures
pricing and risk management/hedging applications.

41

48 Wall Street, 4th Floor - New York, NY 10005 | TEL: 212.328.2500 - FAX: 212.328.2525



The final segment will deal with interest rate swaps
focusing on contract terms, cash flows and risk
management applications of basic fixed for floating
structures. There will be some discussion of
alternative contract structures (amortizing, accreting
and basis swaps) as well as a review of pricing and
valuation concepts.

This seminar would be useful for anyone whose
duties entail some exposure to interest rate
derivatives and the program would be especially
helpful to those working in areas supporting
futures/swaps trading or sales as well as middle and
back office areas such as clearance and settlement,
compliance, financial control, information technology,
portfolio administration or marketing.

Introduction to Interest Rate Futures 

	• Futures terminology and definitions 
	• General characteristics of interest rate futures 
	• Futures contracts compared to securities 
	• Risk management applications 

Treasury Bond and Note Futures Contracts 

	• Underlying/deliverable instrument 
	• Basket delivery and conversion factors 
	• Cheapest to deliver and the implied repo rate 
	• Implied put option 
	• Trading and risk management applications 

Eurodollar Futures

	• Underlying instrument - Eurodollar time deposits 
	• Libor (London Inter Bank Offered Rate) 
	• Index/discount pricing, point values and basis points 
	• Cash settlement only contracts 
	• Cash market basis of final settlement price 

Swaps 

	• Terminology and definitions 
	• Swap contract characteristics 
	• Interest rate swap contract cash flows and risks 
	• Other types of interest rate swaps - amortizing,
accreting and basis swaps
	• Risk management applications 
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Introduction to Options: Products,
Trading & Processing - 816
Available Dates:
DATE TBD
Course Code: 816
Duration: One day
Level: Basic
Fee: $795.00
Instructor: 
CPE Credits: 7
Prerequisite: No Prerequisite Required. 

This one-day seminar will analyze the properties of
options, pricing, applications and operational
considerations. Equity, interest rate, commodity and
foreign currency options will be extensively analyzed.

Principles of Options 

Call Option Strategies 

Put Option Strategies 

Spreads, Straddles 

Ratio Strategies 

Speculative, Hedging and Arbitrage Strategies 

Swaps Processing - 817
Available Dates:
February 3, 2010 NY
April 29, 2010 NY
Course Code: 817
Duration: One day
Level: Basic
Fee: $795.00
Instructor: Charlotte Scott
CPE Credits: 7
Prerequisite: No Prerequisite Required

42

48 Wall Street, 4th Floor - New York, NY 10005 | TEL: 212.328.2500 - FAX: 212.328.2525



This one-day course provides an introduction to the
basic forms of swaps and their associated processing
lifecycles.  Participants will explore product
characteristics of Interest Rate, Credit Default,
Currency and Equity swaps.  Motivations for market
participants, including swap banks, institutional
investors, hedge funds and interdealer brokers, will
be examined. 

With this basic product information, the program will
walk attendees through functional building blocks of
middle and back office operations in the lifecycle of a
swap, from the term sheet through settlement. Area
of risk and exposure will be addressed throughout the
program, along with counterparty risk and collateral
management.

Topics covered include: 

	• Overview of the swap market 
	• Characteristics of Interest Rate, Credit Default,
Currency and Equity Swaps
	• Role of the sales and trading desks: how deals
originate and contract details
	• Counterparty risk 
	• Price dissemination 
	• Collateral management 
	• How swap deals are confirmed 
	• ISDA agreements and documentation 
	• The evolving infrastructure of the industry 
	• Deployment of 3rd party solutions such as DTCC's
DerivServ and their place in the lifecycle
	• Novations and how they are confirmed 
	• Clearing House alternatives 
	• Calculation, advice, and settlement of payments 
	• Issues for operations 

MUTUAL FUNDS
Introduction to Mutual Funds - 900
Available Dates:
March 4, 2010 NY
Course Code: 900
Duration: One day
Level: Basic
Fee: $795.00
Instructor: Mike Curley
CPE Credits: 7
Prerequisite: No Prerequisite Required. 
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This seminar provides an understanding of the mutual
fund environment and its unique requirements.
Participants will acquire a sound foundation in what
constitutes a mutual fund, as well as the types of
mutual funds that are offered and how they are
purchased, distributed and redeemed. Also reviewed
will be the regulatory bodies and corresponding
regulations pertaining to mutual funds. Key mutual
fund structures will be discussed.

Investment Act of 1940 

Mutual Fund Concept 

Capitalization 

Net Asset Value (NAV) 

Types of Mutual Funds 

Mutual Fund Purchases 

Types of Yield 

Mutual Fund Redemption 

Distribution of Mutual Funds 

Use of the Prospectus 

NASD Regulations 

Customer Accounts and Services 

Forms of Ownership 

Federal Taxes 

Purchases of Mutual Funds on Margin 

Contractual Plans 

Mechanics of Short Sales 

Real Estate Investment Trust 

Fixed and Variable Annuities 

Assumed Investment Return 
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After completing this seminar participants should
be familiar with the following:

	• The Federal Regulation and the General Concepts
of Mutual Funds. In addition, they will be able to
calculate the net asset value based on the
information supplied in the newspapers and identify
the various types of mutual funds

	• The methods of purchasing mutual funds as well as
the redemption of mutual fund shares. Read and
understand the prospectus of a mutual fund, the
statement of policy and a review of the NASD rules
concerning mutual funds

	• The various methods of distributing mutual funds,
understand the rules of contractual plans, front-end
load vs. spread-load alternative and tax advantages
of sub-chapter M of the Internal Revenue Code

Mutual Fund Operations - 901
Available Dates:
DATE TBD
Course Code: 901
Duration: One day
Level: Basic
Fee: $795.00
Instructor: 
CPE Credits: 7
Prerequisite: No Prerequisite Required. 

This one-day course will describe the typical
processing events that occur daily, and particular
attention will be paid to the most common errors that
are made. In addition, the course will cover the
activities of both the trading community (the banks
and brokerages) and the mutual fund record keepers
(the transfer agents). The sometimes fragile
relationships among the major mutual fund
components will also be examined.

New Accounts 

	•  Individual 
	•  Joint 
	•  Corporate 
	•  IRA 
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Purchases 

	•  Order Entry 
	•  Direct 
	•  Class A Breakpoint Review 

DTCC Services 

	•  Fund/Serv 
	•  Agreements 
	•  Networking 
	•  Scrubbing 
	•  Omnibus Processing 
	•  Mutual Fund Profile 
	•  Commission Settlement 

Redemptions 

	•  Full 
	•  Partial 
	•  CDSC 

Other Transactions 

	•  Exchanges 
	•  Transfers 
	•  Systematic Purchases/Withdrawals 

Major Players 

	•  Investment Manager 
	•  Custodian 
	•  Fund Accountants 
	•  Transfer Agents 

Transfer Agent Functions 

	•  Order Processing 
	•  Settlement 
	•  Customer Service 
	•  Fulfillment 

Custodian Functions 

	•  RVP/DVP 
	•  Corporate Actions 

After completing this course:
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	• Participants will be introduced to the business
structure of a typical mutual fund with a focus on the
operational functions of the transfer agent. In
addition, participants will understand the primary
differences between open-end and closed-end funds,
regulations governing the sale of mutual funds, and
privileges afforded mutual fund investors and how
these privileges are supported operationally.
	• Participants will become familiar with the various
share classes offered to today’s investor and
understand break points and CDSC. Additionally,
participants will become familiar with the NAV
calculation, the offering price, and the various mutual
fund fees. Participants will explore the impact of sales
charges and fees on the performance of an
investment.
	• Participants will become familiar with the services
afforded to the mutual fund and brokerage
communities through DTCC, in particular, fund/SERV
and networking. In addition, participants will
understand how mutual funds are held in a brokerage
account and the operational effort required to support
them.          
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George Bollenbacher
Mr. Bollenbacher has over 18 years experience on
Wall Street as a fixed income trader, salesman, and
manager at such firms as PaineWebber, Donaldson
Lufkin & Jenrette, and Oppenheimer & Co. He was
also a managing director in the mergers and
acquisitions department at Chase Manhattan Bank.

George wrote "The Professional’s Guide to the U.S.
Government Securities Market". George has spent 8
years in the technology industry, with IBM and
Unisys. He received a patent award from IBM for a
trading system prototype and wrote The New
Business of Banking, first and second editions. He is
currently a management consultant for The Summit
Group, working on process redesign for asset
management firms.

Courses: Introduction to Buy Side Securities
Processing - Introduction to Buy Side Securities
Processing

INSTRUCTORS

Douglas Carroll
Mr. Carroll has been conducting investment training
seminars in major financial centers around the globe
for more than two decades. His varied experiences in
sales, trading and investment management allow
Doug to draw upon an unusually broad range of
professional activities to demonstrate in the
classroom practical applications of course content.
His experience is supplemented by a rigorous
grounding in the legal, regulatory and theoretical
aspects of the financial markets gained while earning
numerous professional licenses, college degrees
(including MBA finance, University of Chicago) and
CFA (in process - applying for charter after passing
Level III this past June).

Courses: Bond Math: Mathematics of the Fixed
Income Market - Capital Markets Overview -
Financial Accounting and Financial Mathematics -
Introduction to Derivative Products - Introduction
to Fixed Income Products - Introduction to Fixed
Income Products - Mortgage-Backed Securities -
Portfolio Management - Structured Securities:
MBS, ABS, CDOs - Structured Securities: MBS,
ABS, CDOs

Mike Curley
Mr. Curley has over 43 years experience in the
financial community with 15 years in the banking
industry and 15 years in the brokerage industry. In
recent years, Mr. Curley has been a full-time financial
trainer and consultant. Mr. Curley has authored three
books, "Understanding and Using Margin," "How to
Prepare for the General Securities Registered
Representative Series 7 Exam," and "The Mechanics
of Margin" and was a contributing editor to a text on
"Personal Investing." He is a member of the New
York Stock Exchange Qualification Examination
Committee, The National Association Securities
Dealers Arbitration Committee and a member of the
Executive Committee of the Credit Division of the
Security Industry Association.

Courses: Introduction to Margin - Introduction to
Mutual Funds
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Tom Dragone
Mr. Dragone is President of Dragone Training, an
organization that provides training in Information
Technology Project Management, Microsoft Project,
and other Project Management Institute (PMI)
PMBOK topics. He has worked in the areas of
Financial Services and Engineering since 1974, and
has managed projects ranging from IT Project
Management Training, Project Management Office
(PMO) establishment, software process improvement,
and mainframe to workstation migration. Tom has
developed and delivered training at firms such as
Ernst & Young, Moody’s Investors Service, Deloitte
Consulting, Information Builders, Credit Suisse,
Northrop Grumman, for several community colleges,
and various consulting and training organizations. He
is a member of PMI (the Project Management
Institute), CitySPIN (NYC Software Process
Improvement Network), and founder of the NY City
Primavera TeamPlay Users Group. Mr. Dragone has
earned the PMI Project Management Professional
(PMP) Certification, Microsoft Project and Project
Server 2003 Certification, and holds a BS in Physics
and an MS in Computer Science.

Courses: IT Project Management for Financial
Services Professionals

William DuMond
Mr. DuMond-MBA,CPA is a Consultant/Instructor with
over 20 years experience as a Financial and
Operational professional in the Capital Markets and
Securities Processing areas. A twenty-plus year
career at HSBC-US as SVP responsible for Capital
Markets, Trust, Custody, Clearance and Pension
Operations was followed by 5 years of STP
consultancy at DTC and as Director/Subject Matter
Expert for STP/T+1 for PriceWaterhouseCoopers.
Will has been active in ISITC/IOA, Asset Managers
Forum and regularly attends BMA and SIA forums.
Paralleling his business career, Will has taught over
250 credit hours as Adjunct Professor of Accounting
and Finance at Pace, NYU and Fordham Universities.

Courses: Managing Operational Risk

Meyer Grumet
Mr. Grumet has more than 30 years industry
experience in the design, development and
implementation of multi-currency securities
processing, trading and custody systems.  He has
published articles in journals and was a featured
speaker at industry seminars and conferences
throughout the world.  As a co-founder of his own
company, Mr. Grumet developed a global securities
processing and multi-currency accounting software
package that was successfully installed at financial
institutions in the US and abroad.  Before starting his
own company, Mr. Grumet worked as Vice President
at Chase Manhattan Bank, and was responsible for
the development of foreign exchange trading and
settlement systems. 
Mr. Grumet is currently an independent consultant
working on multi-currency, global accounting
systems, and is directing the conversion of a US
domestic trust accounting system to a multi-currency
product
 

Courses: Equity Options:  Strategies, Accounting
& Operations - Fundamentals of Securities
Income - International Portfolio Accounting: Basic
Level - International Portfolio Accounting: Basic
Level - International Portfolio Accounting:
Intermediate Level
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Charlotte Scott
Ms. Scott is a broadly accomplished financial services
professional with 20 years of comprehensive
experience in the areas of training and courseware
development, as well as securities operations and
information technology. Her successful career
includes software design, development, and
implementation, as well as the direction of business
projects as a client manager for equities and fixed
income trading. At present, Ms. Scott has an active
practice as a consultant writing courseware for
financial services firms and presenting training
programs for both domestic and international
audiences.

Courses: International Securities Operations -
Introduction to U.S. Securities Processing -
Introduction to U.S. Securities Processing -
Introduction to U.S. Securities Processing -
Swaps Processing - Swaps Processing

Chad Wekelo
Mr. Wekelo is the founder and Principal at Actualize
Consulting. Chad leads the Capital Markets practice
group for the firm and specializes in the areas of
accounting and treasury with a specific focus on trade
execution, processing, pricing, accounting and
compliance of complex financial products.
Specifically, Mr. Wekelo focuses on derivatives
products including commodities, credit, equity, foreign
exchange and interest rate.

Prior to Actualize Consulting, Mr. Wekelo served as
Manager with Capital Advisory Services and as a
Senior Auditor with KPMG.

Mr. Wekelo received his B.S. in Accounting from the
University of Virginia's McIntire School of Commerce.
He is a licensed CPA in Virginia and holds the CFA
designation. He is a member of the AICPA, CFA
Institute and the Mortgage Banker's Association.

Courses: Derivatives and Hedge Accounting -
Derivatives and Hedge Accounting
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