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Objectives & Topics
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What is a “Closing”? 
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Basic Timeline



Sources of Closing Requirements
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Registration Requirement System 
and DTC
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DTC
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DTC
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What actually happens at DTC closing (FAST Agent version)?



CUSIPs
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Public Sale Closings (Part 1)



Public Sale Closings (Part 2)



Private Placement/Direct Bank 
Purchase Closing



Closing Differences
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* MSRB Rule G-34 – CUSIPs are required for private placements except when, among 
other circumstances, the underwriter or municipal advisor reasonably believes present 
intent of purchaser to hold the securities to maturity, earlier redemption or mandatory 
tender.



Preparing for Pre-Closing



Pre-Closings
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Practical Advice
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Practical Advice
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Questions
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