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Abstract 
In order to fully understand the ever changing relationships between business legal 

entities globally, firms must have accurate, up-to-date information on corporate hierarchies for 
both U.S. and foreign companies. The Federal Reserve maintains a database of corporate family 
tree data for the banking sector (within the “National Information Center or NIC”) which serves 
the Federal Reserve System well in terms of its primary role as a financial regulator. However, 
economists study systemic risk in domestic and foreign markets beyond the banking sector. 
Therefore, Board staff need accurate data on the corporate structure of both public and private 
globally across all industry sectors. The Federal Reserve Board (the Board), like many firms, 
licenses data from a broad variety of financial data vendors to benefit from the unique expertise 
of each data provider. The challenge in selecting “best in breed” data resources is that staff run 
into obstacles when attempting to map data across a multitude of vendors each with their own 
proprietary entity identifiers. A solution that could help Board staff map entity identifiers across 
both regulatory resources and vendor acquired resources would save valuable staff time and 
effort. This paper will detail the steps taken to evaluate corporate structure and entity identifier 
mapping solutions, describe the business need for access to global entity identifiers, and recount 
challenges in implementing the services selected.  

The views expressed in this paper are the views of the author alone and they do not 
necessarily reflect the views of the Board of Governors of the Federal Reserve System or its 
staff. Likewise, mentions of any particular vendor of information services in this paper are for 
discussion purposes only, and should not be construed to mean that the Board has or is 
considering entering into a contractual relationship with that vendor.  Neither should the 
evaluation criteria discussed below be considered exhaustive for any procurement. 

 

Introduction 
Starting in 2009, the Federal Reserve Board integrated librarians into the acquisition and 

cataloging workflows for data licensing. As the data librarians worked closely with data 
managers in developing criteria for onboarding new data assets, the librarians gained an 



understanding of the importance of key identifier fields for linking new data to established data 
assets already in the Board’s data portfolio. The Board Research Library’s expertise in data 
continued to grow, resulting in an increase in questions related to raw data submitted by 
economists, data analysts, and research assistants. Through these daily interactions with analysts 
and research assistants, librarians observed firsthand that awareness had to be raised regarding 
the entity identifier mapping and corporate structure tools available at the time. In addition, 
through the data librarians’ frequent interactions with strategic vendor partners and active 
attendance at professional gatherings such as the Special Library Association’s annual 
conference, the librarians were uniquely positioned to socialize within the Board, the availability 
of additional cross reference and corporate structure data services that were available for license.  

In 2016, the Board’s Library initiated a conversation with officers (the Board’s senior 
management) and economists across all areas of the Board. As suspected, keeping data up-to-
date on corporate hierarchies and mapping entity identifiers across regulator collected and 
licensed datasets was a challenge enterprise-wide. A work group was established, and the 
Library assisted by drafting the project plan, coordinating vendor presentations, and co-chairing 
team meetings. The work group created a robust list of criteria whereby they could objectively 
assess the strengths of each cross reference and corporate hierarchy service. This paper will 
detail the steps taken to evaluate corporate structure and entity identifier mapping solutions, 
describe the business need for access to global entity identifiers, and recount challenges in 
implementing the services selected.  The results of the evaluation process indicated that there 
was no single “silver bullet” entity mapping service that could address all of a firm’s corporate 
structure and cross-vendor data mapping challenges. However, by licensing a combination of the 
highest ranked services based on the firm’s key business use cases, researchers would be able to 
map across nearly all of the most critical regulator collected and vendor licensed data assets.  

 

Financial Data Mapping Workgroup 
As the Board’s librarians expertise with assisting staff on data questions has grown 

tremendously in recent years, we have observed firsthand the need for tools to: 

1. Track changes in corporate structure accurately (both historically and with daily 
updates), and  

2. Link across regulator collected and licensed data using up-to-date, reliable entity 
identifiers. 

Research assistants and technology analysts would visit the Library to use the resources we had 
already licensed for this purpose. However, there were some drawbacks with the current 
approach. The majority of the resources on hand were web-based graphic user interfaces (GUIs) 
designed for individual users to analyze a portfolio. These GUIs were difficult to use for the 
types of large downloads economists required for broadly scoped analysis of entire sectors or 
markets. In addition, the bespoke corporate structure and entity cross reference work compiled 
by the research assistants and analysts became quickly outdated. Last but not least, librarians 



discovered that some staff were not familiar with the Board’s existing bulk data tools for 
corporate structure and entity cross referencing. With the support of the Chief Librarian, the data 
librarians began to spread the word about financial data mapping resources. 

 The Research Library prepared presentations on this topic and invited staff from across 
the Board including both the research and supervisory areas of the organization. Leveraging the 
Chief Librarian’s connections with Board officers, we obtained executive level interest that 
resulted in robust attendance for these financial data mapping talks. The presentations were 
strategically constructed to point staff to the resources already available to address these needs 
and to introduce potential new tools that could address the scalability and scope limitations of the 
current services on hand. Attendance at these presentations was broad both in terms of vertical 
organization structure (from officer level to research assistant level) and horizontal organization 
structure (from supervision and regulation to research and policy areas). The highly diverse 
audience definitely illustrated that entity cross reference and corporate structure data were of 
utmost importance to all levels and teams of our organization. The presentations evoked lengthy, 
constructive discussions which lead to officers recommending the formation of a “Financial Data 
Mapping Work Group (Work Group)” to investigate potential new data licenses to address this 
area of broad importance across the entire organization.  

The Work Group was co-lead by an officer who is highly involved in legal entity 
identifier efforts among regulators both domestically and abroad and a data librarian who 
manages the Board’s portfolio of financial data resources. Board staff either volunteered or were 
nominated by their supervisors to be part of the Work Group. The composition of the Work 
Group is unique in that members included representation from all levels (research assistants, 
analysts, economists, and officers) and all areas of the organizational structure (research, policy, 
IT, supervision, and regulation). A formal project plan was drafted to document our goals, 
methodology, and timeframe which was approved by Board officers.  The purpose of the Work 
Group was twofold: 

1. Increase awareness of existing resources such as but not limited to the Federal 
Reserve’s NIC data and the Legal Entity Identifier (LEI) initiative 

2. Socialize with the Federal Reserve the availability of new resources to address the 
breadth of business needs that would benefit from more robust corporate structure and 
entity identifier mapping bulk data resources 

In addition to the financial data mapping presentations already mentioned, the Library was also 
highly involved in a Board-wide knowledge sharing initiative. Through the newly revamped 
knowledge sharing platform, librarians and economists were encouraged to post strategies for 
tackling challenging data mapping projects. The Library also designed a webpage dedicated to 
promoting access to financial data mapping and corporate structure resources with directions on 
how to access the files, documentation on the tools themselves, and key Board staff who were 
experienced users of these resources who could be contacted for more information.  

 



Primary Federal Reserve Enterprise-wide Entity Identifier and 
Corporate Structure Tools Pre-2016 

 First and foremost from the Board’s perspective, it is important to raise awareness of the 
Federal Reserve’s “National Information Center (NIC)” database, which is the Federal Reserve’s 
primary tool for creating and maintaining entity identifiers for banks under the Federal Reserve’s 
regulatory authority (FFIEC 2017) and is also available to the public. Financial institutions that 
fall under the Federal Reserve’s regulatory authority are required to submit highly granular 
information on the structure of their firms. The structure information submitted is attested to by 
the firms’ top executives, and each legal entity within the organization structure is assigned a 
unique identifier, the ID_RSSD. The current iteration of the ID_RSSD dates back to around 
1985, and the identifier is numerical in format. The NIC software automatically assigns these 
ID_RSSD accession numbers sequentially as new entities are added to the database, and newly 
issued ID_RSSDs are now seven digits in length. The ID_RSSD remains constant over time, and 
an ID_RSSD identifier never changes and is never reused; so one of the strengths of the 
ID_RSSD is that the federal financial regulators and the public can follow the history of banking 
institutions over time. NIC also contains company relationship fields (such as parent, offspring, 
predecessor, and successor) so users can understand the evolution of corporate structures in the 
banking industry over time. While people may be more familiar with the banking corporate 
structure aspects of NIC, the NIC database also provides important crosswalks to other entity 
identifiers such as ABA Number, CUSIP6, LEI, Tax ID, and the entity IDs issued by the other 
federal financial regulators. The reason that the other federal financial regulators’ entity 
identifiers are included in NIC is because the scope of NIC includes data on banks regulated by 
all of the federal banking regulators, such as the OCC and FDIC, and not just the banks regulated 
by the Federal Reserve. In recent years, efforts have been made to improve the ease by which the 
public, including financial data vendors, can download these high quality data at no cost for use 
in their projects as well.  

 While NIC corporate structure data and the ID_RSSD entity identifier is freely available 
to everyone in the world, the scope of NIC is focused on U.S. domestic banks and foreign banks 
that operate in the United States. Researchers who are interested in understanding corporate 
structure and firms across other sectors of the economy and financial institutions that only 
operate in foreign countries must turn to other entity identifiers. Due to the pervasiveness of 
CUSIP, and its foreign equivalent ISIN, as the global standard for identifying securities in 
financial markets transactions, the truncated portion of CUSIP instrument identifier, or the 
“CUSIP6” is often widely used as an entity identifier that spans all sectors and all markets 
internationally. In fact, federal financial regulators request that supervised financial institutions 
include CUSIP information as part of the formal reporting process. Under the auspices of the 
American Bankers Association (ABA), CUSIP Global Services (CGS) issues CUSIPs and ISINs 
for North America. In addition to its widespread use, the CUSIP6 has strengths in that it is: 1. 
inextricably tied to the full nine-digit CUSIP that links the instrument to the issuer, 2. assigned 
early in the instrument registration process for discovery of new issues in the pipeline, and 3. 
processed through a rigorous workflow and quality control procedure as CUSIPs are used as the 



basis for securities transactions globally. That being said, using CUSIP6 as an entity identifier 
has some limitations. For example, CUSIPs are tied to firm names within a master list of issuers; 
so if a firm changes name or undergoes certain corporate actions, then the CUSIP must change as 
well. “The first six characters in the [CUSIP] sequence identify an individual issuer, placing it in 
the appropriate position in a single alphabetic listing of issuers” (Morris and Morris 2015). In 
addition, since CUSIPs only allocate three digits within the 9-digit identifier to designate 
securities issued, if an entity with high issuance such as a sovereign or municipality exhausts 
those three digits, then additional CUSIPs are assigned to the same entity. CUSIP numbers may 
also be reused in the case of very liquid instruments such as commercial paper that remain in the 
market for less than a year. CGS offers an “Associated Issuers” cross reference data feed for 
license that allows clients to observe changes in CUSIPs due to corporate actions or instances 
where multiple base CUSIP6s had to be issued for a single entity. Last but not least, CUSIPs are 
proprietary so that customers must pay licensing fees, and vendors who wish to redistribute 
CUSIPs must pay redistribution fees as well. An argument could be made that the commercial 
licensing aspects of CUSIP could be an impediment to broad adoption of CUSIP and ISIN in 
addition to the limitations noted above.  

 During the most recent financial crisis it came to light that there was a real need for a 
publicly available entity identifier that is applied to firms globally. From this need, the “Legal 
Entity Identifier (LEI)” was born (Bottega and Powell 2011). The intention of the LEI was to 
have a unique identifier assigned to all legal entities that participate in financial transactions 
globally. The LEI would also address issues identified with existing identifiers in that there 
would be only one LEI per entity and the unique LEI would never be reused. The LEI identifier 
itself would be devoid of inherent meaning so that it would be persistent over time, and the LEI 
identifier and accompanying basic descriptive firm characteristics would be freely available to 
the public. The basic standard for the LEI is defined by ISO 17442, and LEIs are issued by 
authorized Local Operating Units (LOUs). For the United States, the LOUs are DTCC/SWIFT 
CICI sponsored by the U.S. Commodity Futures Trading Commission (CFTC) and Bloomberg 
Finance L.P which became an LOU just this year (Bloomberg 2017).  The LEI itself is 
comprised of 20 alpha numeric digits whereas the only descriptive component is the issuing 
LOU code. The LEI data feed is made available for free to the public globally in the form of the 
“GLEIF Concatenated Files” via the GLEIF.org website (GLEIF 2017). 

Although the LEI standard addresses many of the issues with the proprietary entity 
identifiers most commonly used in the United States, adoption of the LEI has been limited. To 
date, LEIs are required by the U.S. Commodity Futures Trading Commission (CFTC) and the 
European Securities and Market Authority (ESMA) for derivatives trading reporting purposes 
which has resulted in more than 400,000 LEIs being issued globally (Kennickell 2016).  While 
the major U.S. financial data vendors and other U.S. financial regulators are including the LEI as 
a field in their databases, the number of LEIs pales in comparison to the millions of legal entities 
that currently have base CUSIPs and other proprietary entity identifiers associated with them. 
Interestingly, the Europeans may lead the way toward increased LEI adoption through a 
comprehensive new set of rules known as MiFID II.  Starting January 3, 2018 these rules will 
apply within EU Member States, and financial market participants in Europe will be required to 



have an LEI (European Securities and Markets Authority 2017) which will in turn lead to 
increased LEI issuance.  

Examples of the three entity identifiers discussed above in this section are included in 
Figure 1 below: 

Figure 1: Examples of Identifiers for Bank of America Corporation 
Federal Reserve: ID_RSSD 1073757 
CUSIP Global Services: equity CUSIP 060505104 
CUSIP Global Services: equity ISIN US0605051046 
GLEIF: Legal Entity Identifier (LEI) 9DJT3UXIJIZJI4WXO774 

Note that the highlighted “base” portions of the CUSIP and ISIN examples identify the issuing entity and  
are tied to the entity’s name in CGS’s single alphabetic listing of issuers. 

 

 

Initial Evaluation Criteria 

With the scope of NIC’s ID_RSSD identifier narrowly focused on the banking sector and 
knowing the limitations of CUSIP6 and LEI as global entity identifiers at this point in time, the 
Work Group set out gathering business use cases and technical specifications that were used to 
benchmark potential newly licensed entity identifier and corporate structure enterprise-wide bulk 
data feeds.  During Work Group meetings, we interviewed Board staff to learn how access to 
entity cross reference and corporate family tree via a large-scale raw feed would help them 
beyond how they were accessing the data now via NIC or desktop software GUI interfaces such 
as but not limited to, Bloomberg Professional; Thomson Reuters Eikon, and S&P Capital IQ 
Platform.  

One obvious application of the bulk data feed format would be to verify and improve the 
data quality of company information received through regulator-collected surveys and reporting 
forms. The thorough data collection and quality controls used by the largest financial data 
vendors could also flesh out information on the interrelatedness of firms operating just outside 
the sphere of the entities supervised by the Federal Reserve System. For example, as a result of 
the Dodd-Frank Act, the Federal Reserve, along with other regulators comprising the Financial 
Stability Oversight Council, have the role of designating certain non-bank entities as 
“systemically important financial institutions (SIFIs)” for purposes of preventing the scenarios 
that led to the most recent financial crisis (Gibson 2012). From the research perspective, 
economists researching consumer behavior may be interested in how subsidiaries of firms that on 
the surface appear to be completely outside of the financial services sector are offering “bank-
like” services to consumers. Other economists were interested in researching the stability of 
financial markets and other industry sectors such as, but not, limited to energy, real estate, and 
technology that were outside the scope of NIC banking data. Access to the breadth of coverage 
provided by a bulk data feed would allow for easier loading of large-scale corporate hierarchy 
data into the economists’ research models. Another important aspect of business requirements 
for the bulk data feed were to have as many key public entity identifiers (CIK, EIN/TIN, 



ID_RSSD, LEI, etc.),  and proprietary entity identifiers (CUSIP6, Bloomberg’s 
ID_BB_COMPANY, Markit RED, S&P’s Capital IQ ID and Compustat GVKey, Thomson 
Reuters PermID, etc.) included as possible. By acquiring the broadest range of entity identifiers, 
economists would have the unbounded ability to more easily combine collected and licensed 
datasets from a multitude of data providers.  

 In addition to documenting potential business use cases for an enterprise-wide bulk data 
feed of corporate structure and entity cross reference services, the Work Group also noted 
technical specifications requirements and questions for the vendors who may be able to offer this 
type of service. The table below lists the initial set of questions along with a brief description of 
their significance to the evaluation process: 

Figure 2: Initial Evaluation Criteria 
Question Significance of the Question 

Does the service comprise a raw data feed, 
web interface, and/or desktop software? 

Can the vendor provide a bulk raw data feed without the limitations 
inherent in web-based or desktop software access? 

Can the service be licensed at the enterprise-
wide level? 

Can the bulk data can be shared with colleagues across a single firm 
location (i.e. the Federal Reserve Board in Washington, D.C.) with 
the potential to expand access across multiple firm locations (i.e. 
the 12 Federal Reserve Banks)? 

Does the service include “critical variables” 
such as reference data like firm name, 
address, relationship type, entity identifiers, 
industry identifiers, etc.?  

Does the corporate structure data have not only the basic company 
reference data to clearly identify the firm but also clear and 
consistent ‘relationship fields” to construct the firms’ family trees? 

Which “key linking” identifiers are included?  From the entity cross reference perspective, are as many key public 
(CIK, EIN/TIN, ID_RSSD, LEI, etc.),  and proprietary entity 
identifiers (CUSIP6, Bloomberg’s ID_BB_COMPANY, Markit 
RED, S&P’s Capital IQ ID and Compustat GVKey, Thomson 
Reuters PermID, and more) included as possible? 

Is any portion of the data considered 
“confidential”? 

If portions of the data provided are considered confidential, then 
that could lead to additional restrictions on data access and 
permitted use. 

What is the frequency of data observations? Often based on how the data is sourced and the amount of vendor 
analyst manpower devoted to the service, how often is the database 
updated (e.g. intraday, daily, quarterly, annually)? 

What is the frequency of file updates? While the database itself may be updated at a set frequency, the 
vendor may offer delivery of the data at different frequencies which 
often impacts the cost of the service. 

What is the geographic coverage? If the vendor indicates “global” coverage, then it is important to 
follow up with a request for coverage statistics by global region and 
country; as the coverage may not truly be “global.”  

What is the historical data coverage 
available? 

As the majority of financial data vendor clients are primarily 
interested in current or very recent history only, economists 
interested in time series research were particularly interested in 
amount of historical data provided. If historical data could be 
provided, specific follow up questions on the amount of history by 
geographic region, by firm type, and the extent to which fields were 
actually populated going back in time should be asked.  

What are the sources of these data? It is important to ascertain the extent to which the vendor goes 
beyond data from regulatory filings by using a combination of 
analyst research and data mining of additional resources such as 
company websites, press releases, and local business registrations. 



What differentiates the product or service 
from the competition [e.g. data sources, 
analysis, modeling, quality control, 
interoperability with other sources]? 

While vender representative may provide canned responses as to 
their high level of customer service and data quality checks, it is 
important to request methodology white papers and request access 
to product managers to better understand differences between data 
providers. It is also critical to assess how the new service can 
integrate with other data feeds already licensed.  

Can excerpts of raw data or only derived data 
be included in external publications? 

Generally, the use cases for this type of corporate hierarchy and 
cross referencing tool are as internal “utility” type applications. 
However, it is always important to reserve rights to incorporate data 
in “Work Products” that may be shared outside the organization. 

Can the raw data be kept indefinitely or only 
what has been incorporated into “Work 
Products”? 

Data is most often only offered as a service (i.e. rental); so there 
must be a written understanding that at a minimum the licensed 
data incorporated into the licensee’s “Work Products” will not have 
to be redacted and destroyed if the license were to be discontinued 
in the future.  

What is the format of data files delivered? Vendors may offer flexibility in the file format delivered such as 
delimited text files, XML files, etc. Firm data managers should be 
consulted as to their format preferences.  

How will data be delivered? Will the data be delivered via FTP, SFTP (which will require 
additional security protocols), and will the data history be delivered 
via the same platform or via delivery of an external drive? 

Do updates only contain changes (deltas)? Some providers offer daily .dif delta files that contain only the 
changes whereas others require full data refreshes at prescribed 
intervals.  

What is the delivery schedule? Data managers will appreciate knowing when to expect new file 
delivery, the recommending timing of full refreshes, and notices of 
when delivery is delayed. 

What is the time window for downloading 
the files? 

Depending on the vendor, files may be available for download for 
only a week before they are taken down for archiving whereas other 
vendors retain a full history available for download.  

Is there a charge for redelivery of updates or 
refresh? 

As there are sometimes technical glitches with downloads, it is 
important to know the extent to which the vendor will charge for 
redelivery of the data.  

What is the approx. size of the initial file 
load for the “current” feed, the daily “delta” 
files, and the “historical backfill”? 

The IT staff in charge of server storage will need accurate estimates 
of the space needed to store the data and information on how fast 
the database with “grow” over time. It is also important to let IT 
staff know the frequency the data has to be backed up as high 
frequency backups are more costly storage options than quarterly 
archiving.  

Can the user guide, file layout, data 
dictionary be provided prior to licensing? 

Note that the sample data provided within sales literature or Excel 
spreadsheets provided prior to licensing will likely be very different 
from the structure of the data provided at delivery; so insist upon 
documentation that includes detailed descriptions of the variables 
including their format type (text, currency, date, integers, etc.), the 
names and number of files that will be delivered, and the table 
relationship structure that shows the linkages between the files.  

Are trial access to the FTP site, website, 
and/or software available? 

IT staff will appreciate being able to test connectivity, whitelist IP 
addresses, and set up security protocols to address any issues prior 
to the data feed going “live.” 

Are free samples of the data available? While samples of the data in a spreadsheet may be adequate for 
business end users to judge the value of the data, the data manager 
will need samples of the data in the same format as the format that 
will be delivered so they can get a head start in building the 
infrastructure to house data prior to data delivery.  



Who is the product manager for content 
questions and the technical contact for 
delivery questions? 

In addition to obtaining the vendor’s general customer support 
access and hours, it is critical to get the full contact information for 
the “product manager” who can address nuanced questions when 
anomalies are observed in the data and an experienced “technical 
contact” to tackle initial implementation issues and as well as 
connectivity issues that arise during the term of the license.  

Are training and consulting hours provided? It is best to have a written understanding of the extent to which 
training and consulting will be provided and if any costs will be 
involved.  

What is the pricing structure for these 
services? 

This open ended question is intended to gain an understanding as to 
the factors that the vendor will use to price the service. Common 
factors include but are not limited to: the scope of the business use 
cases, the approximate number of staff who will need access to the 
raw data, the geographic scope requested, the amount of data 
history requested, and the frequency of data delivery.  

  

Vendor Presentations and Documentation 
After the Work Group documented potential uses for these data and fleshed out the initial 

technical evaluation criteria, we requested presentations from a number of respected financial 
data providers that have mature product offerings that could potentially address these business 
requirements. Both vendors with current relationships with our organization as well as vendors 
who we did not currently do business with, but who have respected reputations in the provision 
of financial data, were invited to share information about their corporate hierarchy and entity 
cross reference services. Prior to the in person meetings, Work Group members were sent links 
to the vendors’ websites and service overview fact sheets to prepare for the vendor 
conversations. If at all possible, it is highly recommended that such meetings include the 
service’s “product manager” who can address the more detailed questions regarding the data 
beyond what the sales or customer relationship manager can provide. It is important to 
emphasize that this was a process intended to be completely separate from procurement.  We 
made it clear to Work Group members and vendors alike that these meetings were for 
information gathering only and that sales aspects would be handled separately at a later time via 
our organization’s procurement process.   

Work Group members found these presentations and the accompanying discussion 
illuminating as we gained insight into the vendors’ corporate structure and entity identifier bulk 
data solutions that helped us begin to differentiate between their offerings. It was heartening to 
hear that the financial data vendors were just as passionate for the need for truly global entity 
identifiers as the Board’s staff were. The vendors we spoke with were supportive of the GLEIF’s 
LEI work and had made fields available in their products to store the LEI. While financial 
regulators and financial data vendors alike await for increased adoption of the LEI, the vendors 
have taken the initiative in creating their own global entity and instrument identifiers to address 
the limitations of existing identifiers. However, the vendors we spoke with differed in the extent 
to which they would make their proprietary identifiers available to the public for free. For 
example, one vendor made their instrument-level identifier open source while keeping their 
global entity identifier proprietary. Another vendor is keeping their legacy identifiers proprietary, 



but they are making their new identifiers freely available to the public via “Creative Commons 
with Attribution” license. At the conclusion of each of the vendor information meetings, the 
Work Group requested presentation slides, methodology white papers, user guides, data 
dictionaries, and sample data (including a version in the same format as will be delivered if 
possible) that we could analyze in more detail.  

Examples of the entity identifiers used by the three largest financial data companies (by 
market share) are included in Figure 3 below. Note that all three vendors are utilizing entity 
identifiers that do not contain meaning in and of themselves so that the identifiers can be 
persistent over time while the reference data and other attributes associated with the persistent 
identifier can be updated as corporate events warrant.  

Figure 3: Examples of Vendor Identifiers for Bank of America Corporation 
Bloomberg: ID_BB_COMPANY  101032 
S&P Global: Capital IQ Entity ID  19049 
Thomson Reuters: PermID  8589934339 

As stated earlier, any mentions of a particular vendor should not be construed to mean that the Federal Reserve Board  
has or is considering entering into a contractual relationship with that vendor. 

 

Additional Evaluation Criteria  
After hosting informational vendor visits and obtaining as much product documentation 

as possible along with sample data, the Work Group established additional evaluation criteria 
specific to this type of corporate structure data service. Based the Board’s very specific business 
needs, some data providers were ranked higher or lower in our analysis. For example, the Board 
relies heavily on our own ID_RSSD identifier for banking industry data; so vendors who were 
familiar with this identifier and included ID_RSSD in their offerings would naturally be ranked 
higher in our report. Then since the NIC database focuses on U.S. banks, Board staff had global 
coverage as one of their key requirements. However some vendors claiming to have global 
coverage did not have comparable coverage for all regions of the world upon closer evaluation.  
Last but not least, some of the vendors who purported to provide this type of corporate structure 
and entity mapping data service were actually “enterprise data management (EDM)” services 
that did not own the intellectual property rights to the data itself. So while these EDM providers 
offered interesting service benefits, all the underlying data assets would have to be licensed from 
the third party vendors who owned the intellectual property rights to the identifier, relationship, 
and basic company reference data in addition to licensing the EDM service. 

For the remaining half dozen vendors that had the potential to address the Board’s 
business needs based on the initial criteria screening process, Work Group members were each 
assigned to specific vendor services to conduct a “deep dive” analysis of the documentation and 
sample data provided. Not surprisingly, follow-up conference calls and e-mail exchanges with 
the product manager contacts were needed to gain a full understanding of the services.  The table 
below lists the additional evaluation criteria that Work Group members applied to the services 
still under consideration.  



Figure 4: Additional Evaluation Criteria 
Question Significance of the Question 

How is a business “entity” defined and which types of 
entities are included? 

The number of entities can vary dramatically between 
services. For example services that include 
“establishments” can have hundreds of millions of 
entries whereas services that focus on larger firms may 
only have tens of thousands of records. Broad coverage 
of the vertical hierarchy of firms is also important to 
capture information about Special Purpose 
Vehicles/Entities (SPV/SPE).  

What are the rules used to define the relationships 
(ownership) between firms? 

The vendor should provide information on the 
accounting and/or legal basis for the relationship type 
fields within the data feed.  

To what extent is reference data included for 
subsidiaries in additional to the ultimate parent? 

Some services provide more robust records for the 
ultimate parent and subsidiary records lower in the 
structure many not have as detailed data. 

Does the service indicate the position of a subsidiary 
within the hierarchy or does the licensee need to write 
their own script to build the hierarchy? 

Depending on the service, the placement or level of a 
firm within the hierarchy is noted whereas other 
services provide only the parent and child designation 
from which the licensee will have to use their own 
scripts to build the family tree. 

How are corporate actions such as mergers and 
acquisitions tracked and date stamped? 

If studying changes in corporate structure overtime are 
important then note that many of the services do not 
provide corporate structure history as part of their 
standard offerings. Your firm may need to write 
programs to capture point-in-time data going forward. 

How granular is the industry classification data 
provided? 

While all of the services considered included industry 
classification, the granularity of classification offered 
differed and some services licensed the industry 
classification component separately.  

Which fields will likely not be populated for private 
and/or small companies? 

Follow up questions should be asked about the source 
of private and small company data as well as noting 
which fields will likely not be populated for these 
entities. 

Which fields are included in the “base” license for all 
clients and which fields will require verification of 
license coverage via 3rd party data providers? 

While the marketing literature for these services lists a 
myriad of identifier cross reference fields, the vendors 
need to be much more transparent regarding which 
entity identifiers they can include at no additional cost 
and which entity identifiers will require verification of 
additional 3rd party data licenses.  

How are identifiers and additional data fields from 3rd 
party data providers integrated into the service? 

When integrating data from 3rd party providers, 
questions should be asked if only the 3rd party’s linking 
identifier will port over to the structure data feed or if 
the 3rd party’s identifier and data will be merged with 
the corporate structure feed as this could impact 3rd 
party license fees and data storage needs. 

As these services are offered a la carte, which modules 
are needed to meet the key business requirements? 

The availability to license structure and cross reference 
services in modularized fashion allows clients to 
acquire only the portions needed, but careful attention 
must be paid that the modules licensed do in fact cover 
the fields required by the business users.  

Does the vendor have additional modules that could be 
licensed in the future to link from corporate structure to 
capital structure? 

Another key consideration is the potential to license 
capital structure data in the future that would 
seamlessly link to the corporate structure module 
licensed.  



Does the data structure allow for easy extraction of 
specific fields of particular interest? 

Involving IT staff as part of the evaluation process was 
telling in that the data structure of some of the 
offerings were more challenging than others when 
attempting to extract particular data to answer research 
questions. 

How are errors noted in the service reported and 
corrected? 

Does the vendor have procedures in place to question 
data validity, and does the vendor make corrected data 
available to clients? 

 

Work Group members entered their detailed observations including analysis based on the 
questions above into a shared, comprehensive spreadsheet where we could clearly compare both 
the initial and the additional evaluation criteria across all services still under consideration. After 
the “deep dive” analysis was completed, the Work Group filtered the spreadsheet to highlight 
only the rows where there were significant differences between vendor responses. Based on this 
iterative process we were able to quickly narrow down prospects for the most robust and 
qualified providers based on our evaluation criteria. Our findings indicated that multiple data 
providers could address the corporate structure daily bulk data feed requirement, but the structure 
of the data tables and files made extracting and transforming the data more or less challenging 
depending on the vendor. Another very important finding was that no single data vendor could 
be a single source to solve the cross-vendor entity identifier mapping needs of the business users. 
Due to special relationships between certain vendor partners or the lack thereof, some vendors 
did not have redistribution rights to some key identifiers; so multiple cross mapping tools would 
have to be licensed to cover the gamut of entity identifiers of interest to researchers.  

  Careful analysis of the vendor documentation brought to light that the “base” module 
may only include the vendor’s own proprietary identifier and some publically available entity 
identifiers such as the LEI. Then additional modules would need to be licensed to get access to 
other 3rd party proprietary identifiers such as CUSIP/ISIN and corporate credit ratings agencies’ 
entity identifiers such as Moody’s, S&P, and Fitch. In some cases, the corporate structure vendor 
already had worked through licensing arrangements with third party firms holding intellectual 
property rights to the additional identifiers. However, in many cases, the vendor licensing the 
cross mapping service required verification that the licensee’s firm was already licensed for the 
additional proprietary identifiers. Therefore, the Work Group built additional spreadsheets to 
track which identifiers could potentially be included in the corporate structure licenses under 
consideration. For each identifier, the Work Group obtained confirmation in writing from the 
intellectual property rights holder of the identifier that they would indeed allow their identifier to 
be enabled through the new corporate structure data feed. Depending on the existing contracts in 
place with the firms that hold IP rights to the identifier, additional contractual paperwork and 
licensing fees would be required. Since some of the 3rd party identifiers were critical to the 
Board, we negotiated the additional terms and fees required before moving forward with the 
license to the cross mapping service so that access to the desired proprietary identifier were 
guaranteed ahead of executing the cross mapping service agreement. 

After wrapping up the detailed analysis, including addressing potential additional 3rd 
party licensing requirements, the Financial Data Mapping Work Group’s final recommendations 



comprised of several vendor offerings were presented to Board officers and Procurement staff in 
the form of a detailed report documenting the business need, product description, and 
justification for the acquisition. As negotiation of the legal terms was handed over to the Board’s 
attorneys and Procurement’s contract specialists, the data librarians remained an integral part of 
the negotiation discussions. Working collaboratively with the attorney, the data librarians 
brought a depth of knowledge to the table regarding business requirements for the data, and the 
librarian was an advocate for requesting the broadest permitted use rights language on behalf of 
researchers. Negotiating contracts that protect the rights of business end users took more time 
initially, but the rewards were paid back many times over when important end user needs were 
agreed upon upfront in writing. Once the contract documents were countersigned, the data 
librarian continued the coordination process by bringing together the Federal Reserve technology 
analysts who would be managing these data with the vendor’s technical team responsible for new 
implementations.   

 

Implementation Challenges 
Obtaining the commitment of data management and IT staff very earlier in the 

procurement process is of utmost importance. These technical staff will lay the groundwork to 
make sure there is the data storage infrastructure, data management software, and staff that can 
be dedicated to bringing in these large, complex datasets. If the license agreement will allow for 
sharing across staff at a single location or across multiple locations, a shared storage platform 
meeting those requirements must be identified. It is recommended to have designated IT staff 
review vendor documentation and end user specifications prior to putting forth a budget proposal 
to management for acquisition of new data licenses.  

Even after laying the best possible foundation for the onboarding of these corporate 
hierarchy and entity identifier mapping data, there were still some implementation challenges. 
There were initial issues with connectivity due to the strict security protocols of both the Federal 
Reserve and the financial data vendors. After these connectivity issues were resolved, the end 
user requirements to retain vintages or “point in time” historical snapshots of the corporate 
structure data posed additional software programming challenges. Throughout the data 
management “extract, transform, load (ETL)” process, the data librarian facilitated vendor 
technical conference calls, requested additional documentation, and scheduled follow up 
meetings with product managers when needed to escalate questions above the first tier vendor 
support team. Members of the Work Group also stayed involved by providing the data 
management team with prioritization guidance as to which files were of higher priority to move 
into production first. Time was set aside for the meticulous quality checks of the raw data 
conducted by the IT staff who analyzed the quality of the raw data received on the test server and 
production servers before they ran further checks of the data quality of the transformed data that 
were put into production for end users to access. Throughout the ETL process, the data librarian 
played an important role by managing end users’ expectations regarding the availability of the 
production-ready version of the data. Due to the complexity of the data and competing demands 
on the data managers’ time, it took more than four months from the time the Board was given 



access to the raw feed until the data was completely through the ETL process and ready for 
downloading into end users’ projects.  

After sorting out the technical issues and the data feeds went live for end user access, the 
data librarians played an active role in publicizing the availability of these new corporate 
structure and entity identifier enterprise-wide bulk data feed resources by employing multiple 
approaches. The librarians kept key Board officers and members of the Work Group up to date 
on the ETL progress so they were early adopters of the service. These early adopters became 
resource contacts on whom other users could call when beginning to work with the data for the 
first time. In addition, the data librarians tracked incoming requests for financial data mapping 
assistance that could be solved when these services came on line. After the new resources were 
loaded to the servers for production use, the data librarians then circled back with these 
requestors to let them know about the availability of these new tools. Collaborating with the 
Library’s catalogers, the data librarians created robust catalog records for the services including 
links to detailed vendor documentation and contact information for content experts and data 
managers. Naturally, the Library also publicized the resources through standard communication 
channels such as the Federal Reserve’s intranet news releases, the Library’s monthly newsletter, 
quarterly data acquisition meetings with Division data officers, and electronic message boards 
mounted in building hallways. In the future, the Library plans to stay in touch with early adopters 
of these tools and encourage these economists and senior analysts to provide presentations 
demonstrating the utility of the new entity identifier cross mapping and corporate structure 
services to other Federal Reserve colleagues.   

 

Conclusion 
 At this point in time, there is no one-size-fits-all solution to address the full range of 
corporate structure and cross-vendor entity identifier data mapping needs. In order to work with 
the Board’s Procurement office to select the tool that best fit end users’ needs, the investigation 
process focused first on customer requirements, including documenting the identifiers in the data 
the Federal Reserve licenses and the identifiers in the data the Federal Reserve collects. Then we 
systematically compared the vendors’ most detailed documentation to the thorough list of 
evaluation criteria that was customized to the Board’s requirements. As the procurement process 
continued, we keep in mind that these service were modularized so we were careful to ensure 
that the modules licensed matched end user specifications. Also we were cognizant that these 
entity identifier cross reference services would likely require that additional licensing be 
negotiated and fees to be paid to 3rd party IP rights holders. This “entitlements” issue was 
addressed prior to licensing the cross mapping service to avoid interoperability issues and to 
have full awareness of the true, complete cost of acquiring both the cross reference service and 
the rights to the 3rd party data integrated into the service. Early in the investigation and 
procurement process, we involved data managers and IT staff. Involvement of these technical 
contacts was important as we ask these staff to clear the potential new acquisition from an IT 
standpoint prior to finalizing the agreement so that storage, software, and staff resources are fully 
considered prior to acquisition. The data librarians continued to be involved during the license 



negotiation and ETL (extract, transform, and load) process; so they could keep managers and end 
users apprised of the progress made towards production access to the transformed, quality 
checked data. After the data was moved into production, the Library continued to publicize the 
availability of these robust resources so that all Federal Reserve staff could benefit from the 
enterprise-wide bulk data feed and ensuring we obtained maximum value for the data 
acquisition. Going forward, we will be interested in hearing back from end users on how the 
corporate structure component of these new vendor-licensed tools compare and contrast to the 
Federal Reserve’s own NIC structure data for the banking sector. Then through our ongoing 
outreach efforts, we will encourage broader use of the newly acquired corporate structure and 
entity identifier cross reference tools beyond the parts of the organization that had originally 
showed interest so that we save other researchers’ and analysts’ time and effort through 
utilization of these bulk data licenses across the entire Federal Reserve System.  
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