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Roles and Responsibilities 
Bureau of the Public 
Debt 

uAcceptable Collateral 
and Collateral 
Valuation 

Financial Management 
Service 

uCollateral Policy 

The Federal Reserve Bank of St. Louis 

uCustodian 

uCollateral Monitoring 



Collateral Monitoring Under 
31 CFR Part 225 

Reasons For Changes To 
Collateral Monitoring 



Treasury’s Fiscal Service Collateral Program 
31 CFR Part 225 

Collateral Issues and Guidance 



Bureau of Public Debt 
Collateral Regulations 

• 31 CFR Part 380 – Collateral 
Acceptability and Valuation 



31 U.S.C. §9301 
Eligibility for 31 CFR Part 225 

Government obligation means a public debt 
obligation of the United States Government 
and an obligation whose principal and 
interest is unconditionally guaranteed by the 
Government. 



31 U.S.C. §9303(a)(2) 
Valuation for 31 CFR Part 225 

The obligation 
equal at par value to the amount of the 
required surety bond. 

shall be in an amount 



Eligible Collateral 
31 CFR Part 225 

• Treasury bills, notes, bonds, Inflation Indexed 
Notes, and Inflation Indexed Bonds. 

• HUD Section 108 Government Guaranteed Notes 
and Section 108 Government Guaranteed 
Participation Certificates. 

• Ginnie Mae GNMA I Mortgaged-Backed 
Securities, GNMA II Mortgaged Backed-
Securities, Guaranteed Ginnie Mae Platinum 
Certificates, and Ginnie Mae Guaranteed REMIC 
Pass-Through Securities. 



Eligible Collateral 
31 CFR Part 225 continued 

• FHA Debentures 
• Small Business Administration SBIC Guaranteed 

Debenture Participation Certificates, U.S. 
Government Guaranteed Development Company 
Participation Certificates 

• VA-Guaranteed REMIC Pass-Through 
Certificates. 

The most up to date list is available at: 
www.publicdebt.treas.gov 













Treasury’s Potential Legislative

Changes for the Collateral


Modernization Act




Contact Information 
Government Securities Regulations Staff 

Bureau of the Public Debt 

U.S. Department of the Treasury 

Phone: (202) 691-3632 

Web Site: www.publicdebt.treas.gov 

E-Mail: govsecreg@bpd.treas.gov 



Collateral Monitoring for the 
Acceptance of Bonds Secured by 

Government Obligations in Lieu of 
Bonds with Sureties Under 

31 C.F.R. Part 225 

National Customer Service Area (NCSA) 
The Federal Reserve Bank of St. Louis 



Collateral Monitoring 31CFR225 

• Introduction 
• Acceptable Collateral and Valuation 
• FRB STL Treasury Relations Department 
• Review Current Process 
• TIP Overview 
• Obligors Monitored 
• Pledgor Security Accounts (PSA) 

National Customer Service Area 
Federal Reserve Bank of St. Louis 



Collateral Monitoring 31CFR225 

• Amounts To Be Collateralized (ATBC) 
• Collateral Monitoring 
• Collateral Deposits, Withdrawals, & 

Substitutions 
• Maturing Collateral 
• Implementation 
• Summary 
• Questions? National Customer Service Area 

Federal Reserve Bank of St. Louis 



Collateral Monitoring 31CFR225 

FRB STL Treasury Relations 
Treasury Relations 

Functional Organization Chart 

Collateral 
Monitoring Unit 

Staff 

NCSA Collateral 
Management 
Glen Owens 

Customer 
Service 

Staff 

NCSA Customer 
Service & Ops 
Kathy Zmaila 

Central Business 
Application Function 

Mary Baker 

Harriet Siering 
Ops Officer 

Jean Lovati 
Vice President 



Collateral Monitoring 31CFR225 
NCSA Collateral Management Unit 

Senior Manager 

Assistant Managers 

Supervisors 

Collateral Analyst 
Analyst 

Collateral 
Technicians 

Glen Owens 

Karen Harper 
Laura Groat 

Leslie Green 
Cynthia Hill 

Paul Voelker 
Natalie Taylor 

314-444-4772


314-444-8984

314-444-8797


314-444-4755

314-444-4754


314-444-4696

314-444-8975


1-888-568-7343




Collateral Monitoring 31CFR225 
NCSA Collateral Management Unit 

• Provide Services to Treasury 
– Monitor collateral for Treasury accounts 
– Central contact for Treasury on TT&L and 

Federal agencies on other programs 
– Provide reporting to the Treasury and Federal 

Agencies 
– Perform eligibility analysis on Fedwire book-

entry collateral deposits for Treasury collateral 
accounts National Customer Service Area 

Federal Reserve Bank of St. Louis 



Collateral Monitoring 31CFR225 
NCSA Collateral Management Unit 

• Provide Services to Depositaries 
– Notifications on collateral deficiencies and 

upcoming maturities 
– Treasury restricted security account set up 
– TT&L account maintenance 
– Merger Processing 

National Customer Service Area 
Federal Reserve Bank of St. Louis 



Collateral Monitoring 31CFR225 

Review Current Process 
• Two types of bond relationships 

– US Trustee/Bankruptcy Courts with depositaries 
– Other Government Agencies with non-depositaries 

• Pledgor Security Account (PSA) 
– Combination of a FRB account (ABA) and a specific 

restricted security account 
– PSA relationships are established by the NCSA 
– Restricted Security Accounts are set up by the NCSA 

• NCSA verifies eligibility of collateral deposits 
National Customer Service Area 

Federal Reserve Bank of St. Louis 



Collateral Monitoring 31CFR225 

Review Current Process 
• Agency provides NCSA with written 

authorizations for collateral deposits, substitutions 
and withdrawals 

• Agency monitors collateral levels in PSA 
• Federal Reserve provides monthly Pledgee 

Holdings Statements to Agencies 
• Agency works with Pledgor if PSA is 

undercollateralized. 

National Customer Service Area 
Federal Reserve Bank of St. Louis 


















































