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This book presents comprehensive coverage of
project finance in Europe and North America.
The Second Edition features two new case
studies, all new pedagogical supplements
including end-of-chapter questions and
answers, and insights into the recent market
downturn. The author provides a complete
description of the ways a project finance
deal can be organized - from industrial,
legal, and financial standpoints - and the
alternatives available for funding it. After
reviewing recent advances in project finance
theory, he provides illustrations and case
studies. At key points Gatti brings in other
project finance experts who share their
specialized knowledge on the legal issues and
the role of advisors in project finance
deals. Forword by William Megginson,
Professor and Rainbolt Chair in Finance,
Price College of Business, The University of
Oklahoma Comprehensive coverage of theory and
practice of project finance as it is
practiced today in Europe and North America
Website contains interactive spreadsheets so
that readers can input data and run and
compare various scenarios, including up to
the minute treatment of the cutting-edge
areas of PPPs and the new problems raised by
Basel II related to credit risk measurement
The discussion in this note seeks to preserve
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the beneficial features of securitization
while mitigating those that may pose risks to
financial stability. A comprehensive set of
reforms—targeting both supply- and demandside inefficiencies—will be needed to put
securitization back on a sound, growthsupportive footing. The note departs from
others in proposing a broad suite of
principles applicable to various elements of
the financial intermediation chain. After
indentifying where policy makers have already
made progress, we then propose measures to
address remaining impediments to the
rehabilitation of securitization markets. We
also encourage more consistent industry
standards for the classification of risk
(albeit applied at a granular rather than
overarching level). Finally, we introduce
various initiatives that could aid in
fostering the development of a diversified
non-bank investor base for securitization in
Europe.
Introduction to Securitization outlines the
basics of securitization, addressing
applications for this technology to
mortgages, collateralized debt obligations,
future flows, credit cards, and auto loans.
The authors present a comprehensive overview
of the topic based on the experience they
have gathered through years of interaction
with practitioners and graduate students
around the world. The authors offer coverage
of such key topics as: structuring agency MBS
deals and nonagency deals, credit
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enhancements and sizing, using interest rate
derivatives in securitization transactions,
asset classes securitized, operational risk
factors, implications for financial markets,
and applying securitization technology to
CDOs. Finally, in the appendices, the authors
provide an essential introduction to credit
derivatives, an explanation of the
methodology for the valuation of MBS/ABS, and
the estimation of interest rate risk.
Securitization is a financial technique that
pools assets together and, in effect, turns
them into a tradable security. The end result
of a securitization transaction is that a
corporation can obtain proceeds by selling
assets and not borrowing funds. In real life,
many securitization structures are quite
complex and enigmatic for practitioners,
investors, and finance students. Typically,
books detailing this topic are either too
lengthy, too technical, or too superficial in
their presentation. Introduction to
Securitization is the first to offer
essential information on this topic at a
fundamental, yet comprehensive levelproviding readers with a working
understanding of what has become one of
today's most important areas of finance.
Authors Frank Fabozzi and Vinod Kothari,
internationally recognized experts in the
field, clearly define securitization,
contrast it with corporate finance, and
explain its advantages. They carefully
illustrate the structuring of asset-backed
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securities (ABS) transactions, including
agency mortgage-backed securities (MBS) deals
and nonagency deals, and show the use of
credit enhancements and interest rate
derivatives in such transactions. They review
the collateral classes in ABS, such as retail
loans, credit cards, and future flows, and
discuss ongoing funding vehicles such as
asset-backed commercial paper conduits and
other structured vehicles. And they explain
the different types of collateralized debt
obligations (CDOs) and structured credit,
detailing their structuring and analysis. To
complement the discussion, an introduction to
credit derivatives is also provided. The
authors conclude with a close look at
securitization's impact on the financial
markets and the economy, with a review of the
now well-documented problems of the
securitization of one asset class: subprime
mortgages. While questions about the
contribution of securitization have been
tainted by the subprime mortgage crisis, it
remains an important process for
corporations, municipalities, and government
entities seeking funding. The significance of
this financial innovation is that it has been
an important form of raising capital for
corporations and government entities
throughout the world, as well as a vehicle
for risk management. Introduction to
Securitization offers practitioners and
students a simple and comprehensive entry
into the interesting world of securitization
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and structured credit.
A Primer on Securitization introduces readers
to America's newest system of raising
capital: what it is, how it operates, and
what difference securitization makes.
Gathering fourteen lectures by the pioneers
of securitization and by current
practitioners--from Freddie Mac, Paine
Webber, JP Morgan, Chrysler, McKinsey & Co,
and other major players-- A Primer on
Securitization introduces readers to
America's newest system of raising capital:
what it is, how it operates, and what
difference securitization makes.The
securitization process bypasses financial
intermediaries that have historically
collected deposits and loaned them to those
seeking funds, and links borrowers directly
to money and capital markets. Although little
has been written about what is perhaps one of
the most important innovations to emerge in
financial markets since the 1930s,
securitization has revolutionized the way
that the borrowing needs of consumers and
businesses are met. Today, for example, over
two-thirds of all home loans are being
securitized, along with substantial
percentages of auto loans and credit card
receivables, and the process continues to
expand into new fields including synthetic
securities. Authoritative and practical,
these lectures show how securitization was
developed to fill a gap in financial markets.
They discuss the nature and causes of the
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market imperfections that made securitization
a valuable source of funds, and describe how
securitization has linked local mortgage
markets with international capital markets.
Readers will gain a broad perspective of the
different parties--the borrower, the loan
originator, the servicer, the rating agency,
the special purpose vehicle, the credit
enhancer, the underwriter, and the
investor--as well as a detailed analysis of
how these parties relate to one another. From
the inception of the secondary mortgage
market through the collapse of the Granite
funds, readers will learn not only about the
success but also about the excesses and
failures that typically accompany the
development of any product in the real or
financial sector.
Expansion and Diversification of
Securitization Yearbook 2007
Capital Markets Union in Europe
Structured Products and Related Credit
Derivatives
Structuring and Investment Analysis
Credit Derivatives and Synthetic
Securitisation
On from the Credit Crunch, the Road to
Recovery
The contributions in this volume elucidate both
‘synthetic securitization’ (which involves the investors in
exposure-based securities to particular risks in exchange
for a fee) and conventional securitization (issuance of
securities for the primary purpose of raising funds for the
originator or owner of the assets being securitized). The
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various contributions illustrate how the structures
employed in securitizations are readily capable of being
applied to a wide range of income-generating assets,
including such innovative asset classes as the following:
•commercial mortgages •student rents •intellectual
property rights •carbon emission allowances •life
insurance policies •project and infrastructure loans
•microfinance loans •sovereign aid grants •nonperforming loans •loans to finance corporate takeovers
•tax receivables and other public sector assets In
addition, this volume covers the emergence of new
markets for securitization in Asia, Latin America, Islamic
countries, and South Africa, as well as major
developments in the accounting treatment of
securitizations and evolving judicial attitudes to the
underlying sale and credit derivative components of
securitizations.
Fully revised and updated Here is the only
comprehensive source that explains the various
instruments in the market, their economic value, how to
document trades, and more. This new edition includes
enhanced treatment of U.S. and worldwide regulatory
issues, and new product structures. "If you want to know
more about credit derivatives--and these days an
increasing number of people do--then you should read
this book." --Merton H. Miller, winner, Nobel Prize in
Economics, 1990 "Tavakoli brings extraordinary insight
and clarity to this fascinating financial evolution . .
."--Carl V. Schuman, Manager, Credit Derivatives, West
LB New York Janet M. Tavakoli (Chicago, IL) is Vice
President of the Chicago branch of Bank of America,
where she directs the company's overall marketing of
global derivatives and manages its CreditMetrics
initiative.
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A practical guide to building fully operational financial
cash flow models for structured finance transactions
Structured finance and securitization deals are becoming
more commonplace on Wall Street. Up until now,
however, market participants have had to create their
own models to analyze these deals, and new entrants
have had to learn as they go. Modeling Structured
Finance Cash Flows with Microsoft Excel provides
readers with the information they need to build a cash
flow model for structured finance and securitization
deals. Financial professional Keith Allman explains
individual functions and formulas, while also explaining
the theory behind the spreadsheets. Each chapter begins
with a discussion of theory, followed by a section called
"Model Builder," in which Allman translates the theory
into functions and formulas. In addition, the companion
website features all of the modeling exercises, as well as
a final version of the model that is created in the text.
Note: Companion website and other supplementary
materials are not included as part of eBook file.
Capital Markets Union in Europe analyses the legal and
economic implications of the European Commission's
plans to form a Capital Markets Union (CMU) in Europe,
which will have a major impact on financial markets and
institutions both in the region and beyond. A detailed
introductory chapter provides a broad overview of the
various aspects and challenges of the CMU proposals,
whilst thematically grouped chapters cover the following
areas: (i) general aspects, (ii) Brexit, (iii) financing
innovation, (iv) raising capital on the capital markets, (v)
fostering retail and institutional investment, (vi)
leveraging banking capacity to support the wider
economy, (vii) facilitating cross-border investing, and
(viii) comparative aspects of capital market integration.
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Written by world renowned experts in the fields of
banking and capital markets, including respected
academics, with broad practical experience, and leading
practitioners, Capital Markets Union in Europe provides
high-quality analysis of the legal and economic issues in
a practical context.
Securitization and Credit Quality
Collateralized Debt Obligations and Structured Finance
Techniques, Products and Market
Introduction to Securitization
Securitization and Structured Finance Post Credit Crunch
Structured Finance and the 2007-2008 Financial Crisis

The September 2008 issue examines key issues
facing low-income countries, including how they
should respond to high oil and food prices. Some
African economies are now successfully
attracting international investors and are seen as
a new tier of "frontier" emerging markets.
Separate articles look at problems of aid
effectiveness, aid predictability, and aid
fragmentation. Other articles include an account
by Eswar S. Prasad and Raghuram G. Rajan of
their new report on financial sector reforms in
India; Martin Ravallion and Dominique van de
Walle draw lessons on reducing poverty from
Vietnam's agrarian reforms; Sanjeev Gupta and
Shamsuddin Tareq make a strong case for subSaharan countries to mobilize their domestic
revenue bases. In addition, Simon Willson
profiles Beatrice Weder di Mauro, the first
woman on Germany's Council of Economic
Experts; and the outgoing IMF Chief Economic
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Simon Johnson talks about the new drivers of
global growth-emerging markets.
Securitization is widely used around the world,
and structured products are one of the largest
fixed-income asset classes. This textbook guides
readers through the complexity of this financial
technique and first introduces them to the
mechanics of securitization and makes the key
concepts, techniques and logic of this field
accessible for teachers and students alike.
Further, the textbook presents a systematic
economic analysis of securitization, asking and
answering why it exists, how it works, why it has
failed, how complex structures operate, why they
are so complex, and many other related
questions. The author offers a unique approach,
and combines detailed discussions of theoretical
economics models with advanced empirical
research in order to confront them to the
perspective of an experienced practitioner in this
market.
Provides an overview of the subprime mortgage
securitization process and the seven key
informational frictions that arise. Discusses the
ways that market participants work to minimize
these frictions and speculate on how this process
broke down. Continues with a complete picture of
the subprime borrower and the subprime loan,
discussing both predatory borrowing and
predatory lending. Presents the key structural
features of a typical subprime securitization,
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documents how rating agencies assign credit
ratings to mortgage-backed securities, and
outlines how these agencies monitor the
performance of mortgage pools over time. The
authors draw upon the example of a mortgage
pool securitized by New Century Financial during
2006. Illustrations.
Structured Finance: The Object Orientated
Approach is aimed at both the finance and IT
professionals involved in the structured finance
business with the intention of sharing common
concepts and language within the industry. The
financial community (structurers, pricers and
risk managers) view structured products as
collections of objects under the so-called
replicating portfolio paradigm. The IT community
use object oriented programming (OOP)
techniques to improve the software updating and
maintenance process. For them structured
products are collections of objects as well.
Despite use of the same object concept, it looks
like communication between these different
professional functions has been problematic.
Recently, construction of standard data
structures known as FpML has begun to lay out a
common definition of objects, at least for plain
vanilla derivatives, both between IT and financial
people and across different market players. Along
this line, this book builds upon the concept of
object to provide frontier treatment of structured
finance issues relevant to both communities
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engaged in building, pricing and hedging
products and people engaged in designing and updating the corresponding software. Structured
Finance: The Object Orientated Approach will
enable you to: decompose a structured product in
elementary constituent financial objects and risk
factors (replicating portfolio) understand the
basics of object oriented programming (OOP)
applied to the design of structured cash flows
objects build your own objects and to understand
FpML data structures available for standard
products gauge risk exposures of the objects in
structured products to: risk factors, their
volatilities and the correlation among them
(which factor are you long/short? Are you
long/short volatility? Are you long/short
correlation?) update your risk management
system to accommodate structured products with
non linear exposures and to design objects to
represent, price and hedge, counterparty risk
A New Model for Banking and Investment
Finance & Development, September 2008
Designing, Structuring, and Financing Private
and Public Projects
Managing Capital Constraints and Creating
Liquidity to Fund Infrastructure Assets
Securitization of Financial Assets
Introduction to Structured Finance

Praise for Structured Finance & Insurance "More and
more each year, the modern corporation must
decide whatrisks to keep and what risks to shed to
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remain competitive and tomaximize its value for the
capital employed. Culp explains thetheory and
practice of risk transfer through either balance
sheetmechanism such as structured finance,
derivative transactions, orinsurance. Equity is
expensive and risk transfer is expensive.
Asunderstanding grows, and, as a result, costs
continue to fall, ARTwill continue to replace equity as
the means to cushion knowablerisks. This book
enhances our understanding of ART." --Myron S.
Scholes, Frank E. Buck Professor of Finance,
Emeritus,Graduate School of Business, Stanford
University "A must-read for everyone offering
structured finance as abusiness, and arguably even
more valuable to any one expected topay for such
service." --Norbert Johanning, Managing Director,
DaimlerChrysler FinancialServices "Culp's latest
book provides a comprehensive account of the
mostimportant financing and risk management
innovations in bothinsurance and capital markets.
And it does so by fitting theseinnovative solutions
and products into a single, unified theory offinancial
markets that integrates the once largely
separatedisciplines of insurance and risk
management with the currenttheory and practice of
corporate finance." --Don Chew, Editor, Journal of
Applied Corporate Finance (a MorganStanley
publication) "This exciting book is a comprehensive
read on alternativeinsurance solutions available to
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corporations. It focuses on thereal benefits,
economical and practical, of alternatives such
ascaptives, rent-a-captive, and mutuals. An excellent
introduction tothe very complex field of alternative
risk transfer (ART)." --Paul Wohrmann, PhD, Head of
the Center of Excellence ART andmember of
theExecutive Management of Global Corporate in
Europe,Zurich Financial Services "Structured
Finance and Insurance transcends Silos to reach
theEnterprise Mountaintop. Culp superbly details
integrated, captive,multiple triggers and capital
market products, and provides thearchitectural
blueprints for enterprise risk innovation." --Paul
Wagner, Director, Risk Management, AGL
Resources Inc.
Securitization, Structured Finance, and Capital
Markets provides an introduction to securitization as
a method of financing. It is suitable for an
independent course or seminar in securitization and
structured finance, and may also be used as
supplementary reading or as advanced examples in
courses in bankruptcy, secured transactions, trusts,
corporations, securities regulation, corporate
finance, tax, banking, or accounting. The book is
organized by substantive legal areas. The first
chapter provides an overview of securitization and is
a terrific starting point for anyone trying to learn more
about this $6 trillion industry where assets as diverse
as car loans, credit card debt, student loans, home
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mortgages, and commercial mortgages are
securitized to provide the loan originator with a
source of capital at lower cost than might otherwise
be available. The first chapter introduces
securitization through a detailed discussion of an
actual securitization of loans made to purchasers of
Hondas. The Honda deal is followed as an example
throughout the subsequent chapters and numerous
documents from the deal are reprinted in the book.
Students should benefit from the concrete example
and the opportunity to examine the actual legal
documents used to implement this type of financing
transaction. Subsequent chapters of the book
examine Article 9 of the UCC, the Bankruptcy Code,
accounting issues, tax and other considerations,
securities laws, and the Investment Company Act.
There is a separate chapter focused on special
concerns of banks securitizing loans, a chapter on
international and cross-border issues in
securitization, and a concluding chapter exploring
the academic debate relating to the efficiency of
securitization. Each chapter of the book contains
discussion questions.
A step-by-step guide to implementing and closing
securitization transactions Securitization is still in
wide use despite the reduction in transactions. The
reality is that investors and institutions continue to
use this vehicle for raising funds and the demand for
their use will continue to rise as the world's capital
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needs increase. The Mechanics of Securitization
specifically analyzes and describes the process by
which a bank successfully implements and closes a
securitization transaction in the post subprime era.
This book begins with an introduction to assetbacked securities and takes you through the
historical impact of these transactions including the
implications of the recent credit crisis and how the
market has changed. Discusses, in great detail,
rating agency reviews, liaising with third parties,
marketing the deals, and securing investors Reviews
due diligence and cash flow analysis techniques
Examines credit and cash considerations as well as
how to list and close deals Describes the process by
which a bank will structure and implement the deal,
and how the process is project managed and tested
across internal bank departments While
securitization transactions have been taking place
for over twenty-five years, there is still a lack of
information on exactly how they are processed
successfully. This book will put you in a better
position to understand how it all happens, and show
you how to effectively implement an ABS transaction
yourself.
India needs to spend close to Rs43 trillion (about
$646 billion) on infrastructure through to 2022. Such
a staggering requirement cannot be met though
traditional sources such as public sector bank loans.
India must immediately explore and quickly ramp up
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financing from alternative investment sources. This
report provides an overview of infrastructure
financing in India, sheds light on the challenges
faced by the country's banking sector, suggests an
optimal mechanism for securitizing the infrastructure
assets of public sector banks, and outlines a range
of scenarios and factors that must be in place for this
mechanism to be successfully realized.
Securitization: The Road Ahead
Securitization Economics
The ART of Managing Capital and Risk
Conditions for Infrastructure Project Bonds in African
Markets
Securitization: Past, Present and Future
Offerings of Asset-Backed Securities, 4th Edition
Regulation AB has made a tremendous impact on the
asset-backed securities markets. Where only imprecise,
interpretive regulation previously existed, the new
Regulation and related rules changes have imposed an
extensive array of disclosure requirements. presents the
only detailed guidance on the recently adopted securities
offering reform rules and their effect on asset-backed
securities offerings. It is the first genuine practice manual
for this area of the law, covering the critical issues that
arise in all relevant areas, including: securities law, tax,
bankruptcy, accounting, and more. Offerings of AssetBacked Securities, Fourth Edition tells you how to do
asset-backed deals from a very practical perspective. It
does not concern itself with legal theory. Instead, this
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unique resource focuses on real-world know-how,
delivering: A step-by-step approach to spotting issues and
solving problems Practical, transaction-oriented advice
from the perspective of experienced practitioners Insights
into specific issues that frequently arise in transactions
Solutions to common problems Includes "issue-spotting"
checklists and other formatting tools to ensure that this
resource serves as a reliable, quick reference. Offerings
of Asset-Backed Securities, Fourth Edition is the only
practical, accessible, easy-to-use guide to the new SEC
rules and the key issues associated with structuring and
executing securitization transactions. Previous Edition:
Offerings of Asset-Backed Securities, Third Edition, ISBN
9781454874201
This book, now in its second edition, provides an in-depth
overview of all segments of the structured finance
business, with particular reference to market trends, deal
characteristics and deal structuring. The goal is to assist
readers in gaining a clear understanding of the common
features of structured finance transactions. The process of
deal structuring for each type of transaction is carefully
analyzed, with extensively updated chapters on asset
securitization, project finance, structured leasing
transactions and leveraged acquisitions. In the new
edition, particular attention is paid to novel areas of
intervention, such as public–private partnerships and nonperforming loans in the resolution of bank restructuring.
Although the subject of much criticism, structured finance,
when used properly, offers an effective solution to the
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credit crunch that many European countries are suffering
and is also a way to revive a single capital market for
debt instruments. Readers will find this book to be an
illuminating guide to the business and to the best market
practices in organizing transactions. It will be of value for
BSc and MSc finance students, professionals and
consultants alike.
New banking and investment business models to navigate
the post-financial crisis environment The financial crisis
of 2007-2008 has discredited business models in the
banking and fund management industries. In The Future
of Finance, Moorad Choudhry and Gino Landuyt argue
that banks must realign their business models, implying a
lower return-on-equity; diversifying their funding
sources; and increasing liquidity reserves. On the
investment side, the authors discuss how diversification
did not reduce risk, but rather amplified it, and failed to
stabilize returns. The authors conclude that the clear
lesson from the crisis is to know one's risk. A lesson that is
best served by concentrating on assets and sectors that
you understand. Examines the weaknesses in the business
models of many institutions, as well as the theoretical
foundation for professionals in the field of finance
Identifies the shortcomings of Modern Portfolio Theory
Addresses how investment managers can find new
strategies for creating "alpha" and why they need to revamp their fee structures Filled with in-depth insights and
practical advice, The Future of Finance will provide
bankers and investment managers with a guide to
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realigning their businesses in order to prosper in the postcrisis financial markets.
Created by the experienced author team of Frank Fabozzi,
Henry Davis, and Moorad Choudhry, Introduction to
Structured Finance examines the essential elements of this
discipline. It is a convenient reference guide—which covers
all the important transaction types in one place—and an
excellent opportunity to enhance your understanding of
finance.
The Future of Finance
The Final Report of the National Commission on the
Causes of the Financial and Economic Crisis in the
United States Including Dissenting Views
A Primer on Securitization
A Practical Guide to Structuring and Closing AssetBacked Security Transactions
Structured Credit Products
A Best Practice Deal Lifecycle Guide
In this book, you will be introduced to generic best practice
principles for a post credit crunch market. First, the book
takes a closer look at the reasons why the market froze
during the 2007 to 2009 credit crisis. Then you will learn
how to use the principles explained here in your generic
deal's typical life cycle stages. Throughout, each stage is
discussed in detail, from strategy and feasibility, pre-close,
at close, and post close. The final section of the book
contains a toolbox of references, tables, dictionaries, and
resources.
In the wake of the credit crunch, structured finance is
linked to bailed-out investment banks and overpaid
executives rather than the innovative financial solutions it
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continues to provide. The initial response from the financial
markets was a move back to basics, to plain vanilla
transactions. Furthermore, many structured finance
instruments, such as securitization, derivatives and other
structured products, are facing intense regulatory and
political scrutiny. These pressures notwithstanding, the
potential of structured finance will play an important part
in facilitating the road to recovery. This book explains why.
This book serves three purposes. First it continues the
analysis of structured finance, and in this sense
complements and updates the popular and highly
acclaimed first edition of this series ( Securitization Law
and Practice in the Face of the Credit Crunch), with plenty
of focus on derivatives. Second, the key milestones of the
credit crunch are discussed with a focus on their potential
impact for the expected flow of litigation by aggrieved
investors against the perceived deep pockets of arrangers
and rating agencies around the world. The third purpose is
to illustrate ways in which the untapped potential of
structured finance may well facilitate the road to recovery.
The most cutting-edge read on CDO and credit market
structures Collateralized Debt Obligations and Structured
Finance provides a state-of-the-art look at the exploding
CDO and structured credit products market. Financial
expert Janet Tavakoli examines securitization topics never
before seen in print, including the huge increase in the
CDO arbitrage created by synthetics; the tranches most at
risk from this new technology; dumping securitizations on
bank balance sheets; the abuse of offshore vehicles by
companies such as Enron; and securitizations made
possible by new securitization techniques and the
introduction of the Euro. This valuable guide
comprehensively covers one of the fastest growing markets
on Wall Street, predicting where new bank regulations and
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other developments may lead to product growth or product
extinction. While providing an overview of the market and
its dynamic growth, Collateralized Debt Obligations and
Structured Finance explores the types of products offered,
hedging techniques, and valuation and risk/return issues
associated with investment in CDOs and synthetic CDOs.
Janet M. Tavakoli, MBA (Chicago, IL), has over eighteen
years of experience trading, structuring, and marketing
derivatives and structured products with major financial
institutions in New York and London. She is also the author
of Credit Derivatives and Synthetic Structures, now in its
Second Edition (0-471-41266-X).
This title begins its description of how we created a
financially-intergrated world by first examining the history
of financial globalization, from Roman practices and
Ottoman finance to Chinese standards, the beginnings of
corporate practices, and the advent of efforts to safeguard
financial stability.
Deconstructing the Economic Foundations of Asset
Securitization
The Panic of 2007
New Developments in Cash and Synthetic Securitization
A Step-by-Step Guide
Modeling Structured Finance Cash Flows with Microsoft
Excel
Revitalizing Securitization for Small and Medium-Sized
Enterprises in Europe

Updated coverage of structured credit
products with in-depth coverage of the
latest developments Structured credit
products are one of today's fastest growing
investment and risk management
mechanisms, and a focus of innovation and
Page 22/36

Download File PDF Securitization And Structured
Finance Post Credit Crunch A
creativity in the capital markets. The
building blocks of these products are credit
derivatives, which are among the most
widely used products in finance. This book
offers a succinct and focused description of
the main credit derivative instruments, as
well as the more complex products such as
synthetic collateralized debt obligations.
This new edition features updated case
studies from Europe and Asia, the latest
developments in synthetic structures, the
impact of the subprime meltdown, and a CDROM of models and teaching aids. Moorad
Choudhry returns with this excellent update
of the credit derivatives market. The second
edition of his classic work is, like the
subject matter itself, at the forefront of the
financial industry. It deserves a wide
readership. ?Dr Didier Joannas Regional
Director, Thomson Reuters, Hong Kong This
is the perfect companion for both
experienced and entry level professionals
working in the structured credit fraternity.
It is an erudite, insightful and enjoyable
read that successfully demystifies one of
the most topical subject areas in banking
today, while also providing important
practical examples that link the theory to
the job itself. ?Dr James Berriman Global
Pricing Unit, Royal Bank of Scotland Moorad
Choudhry has earned a deserved reputation
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from both academics and practitioners as
one of the leading practical yet rigorous
authors of finance books. In this Second
Edition, his practical knowledge of credit
derivatives keeps the audience engaged
with straightforward explanations of
complicated structures, and an accessible
level of mathematical sophistication
necessary to understand structured credit
products. The author offers complete,
rigorous analysis while avoiding overuse of
mathematical formulas and carefully
balanced practical and theoretical aspects
of the subject. I strongly recommend this
book for those wishing to gain an intuitive
understanding of structured credit
products, from practitioners to students of
finance! ?Mohamoud Barre Dualeh Senior
Product Developer, Abu Dhabi Commercial
Bank, UAE This is THE book for credit
derivative trading. From first steps to
advanced trading strategies, this is
invaluable. Well written and insightful,
perfect for ad hoc reference or reading
cover to cover. ?Andrew Benson ETF Market
Making, KBC Peel Hunt, London Professor
Choudhry has inspired me to really get into
credit derivatives. It?s great to be lectured
by someone with such energy and practical
hands-on experience, as well as the ability
to get stuck into the details. ?George
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Whicheloe Equity-Linked Technology, Merrill
Lynch, London Moorad Choudhry is Head of
Treasury at Europe Arab Bank plc in London.
He is a Visiting Professor at the Department
of Economics at London Metropolitan
University.
Filled with the insights of numerous
experienced contributors, Structured
Products and Related Credit Derivatives
takes a detailed look at the various aspects
of structured assets and credit derivatives.
Written over a period spanning the greatest
bull market in structured products history
to arguably its most challenging period, this
reliable resource will help you identify the
opportunities and mitigate the risks in this
complex financial market.
Inhaltsangabe:Introduction: The
fundamental motive of this thesis is to
locate the main catalysts that caused the
2007/2008 financial crisis, and the rationale
of their unique interaction. The three
primary avenues used to layout the analysis
are the Structured Finance Instruments
involved, the parties concerned and the
channels that exacerbated the rapidity of
the spread that ultimately increased the
severity of the crunch. Chapter One lays an
overview of the Structured Finance
Instruments prevalent in the financial
spectrum, of which the main instruments
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that, contributed to the triggering and
propagation of the financial turmoil are
demonstrated and explained. Chapter Two
exemplifies the pre-cursors of the crisis
which began in the sub-prime sector of the
United States. The vital triggers that caused
the bust of the subprime bubble are further
illustrated as well. Chapter Three examines
the varying involvement of the contributing
instruments to the rapid propagation and
displays the connecting link between the
Structured Finance Instruments and the
very source of the turmoil. Chapter Four
illustrates in depth the involvement of the
three vital players (the Rating Agencies,
Banks and the Regulatory/Supervisory
Institutions) and their effect on the
propagation of the crisis. Chapter Five
analyses the two main regulatory catalysts
that contributed to the crunch through Procyclicality and will also examine the role
and consequences of mark-to-market Fair
Value Accounting and Minimum Capital
Adequacy Requirements (Basel II Accord).
Chapter Six will present a post crisis status
quo with recommendations and remedies
for relevant counter-cyclical mechanisms.
Inhaltsverzeichnis:Table of Contents: TABLE
OF CONTENTI ABBREVIATIONSIII LIST OF
FIGURESIV GLOSSARYVI INTRODUCTION AND
CHANNELING OF THE RESEARCH10
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1.CHARACTERISTICS OF CREDIT RISK
TRANSFER INSTRUMENTS11
1.1Securitization13 1.1.1Mortgage Backed
Securities (MBS)16 1.1.2Asset Backed
Commercial Papers (ABCP)17 1.1.3Cash
Flow Collateralised Debt Obligations
(CDOs)19 1.2Credit Derivatives and Hybrid
Products20 1.2.1Single Name CDSs20
1.2.2Synthetic CDOs23 1.3ReSecuritization24 1.3.1ABS CDOs24
1.3.2CDO226 2.THE PRECURSORS AND
TRIGGERS OF THE CRISIS29 2.1Soft
Macroeconomic Environment in the United
States and the Vulnerability of Banks29
2.1.1The Soft Macroeconomic
Environment29 2.1.2The Vulnerability of
Banks29 2.2The Augmentation of Subprime
Mortgages30 2.3Increased [...]
Debt Markets and Investments provides an
overview of the dynamic world of markets,
products, valuation, and analysis of fixed
income and related securities. Experts in
the field, practitioners and academics, offer
both diverse and in-depth insights into
basic concepts and their application to
increasingly intricate and real-world
situations. This volume spans the entire
spectrum from theoretical to practical,
while attempting to offer a useful balance
of detailed and user-friendly coverage. The
volume begins with the basics of debt
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markets and investments, including basic
bond terminology and market sectors.
Among the topics covered are the
relationship between fixed income and
other asset classes as well as the
differences in fundamental risk. Particular
emphasis is given to interest rate risk as
well as credit risks as well as those
associated with inflation, liquidity,
reinvestment, and ESG. Authors then turn
to market sectors, including government
debt, municipal bonds, the markets for
corporate bonds, and developments in
securitized debt markets along with
derivatives and private debt markets. The
third section focuses on models of yield
curves, interest rates, and swaps, including
opportunities for arbitrage. The next two
sections focus on bond and securitized
products, from sovereign debt and mutual
funds focused on bonds to how
securitization has increased liquidity
through such innovations as mortgaged-and
asset- backed securities, as well as
collateralized debt-, bond-, and loan
obligations. Authors next discuss various
methods of valuation of bonds and
securities, including the use of options and
derivatives. The volume concludes with
discussions of how debt can play a role in
financial strategies and portfolio creation.
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Readers interested in a broad survey will
benefit as will those looking for more indepth presentations of specific areas within
this field of study. In summary, the book
provides a fresh look at this intriguing and
dynamic but often complex subject.
Debt Markets and Investments
Securitization in India
A Comprehensive Guide for Investors
Securitization, Structured Finance, and
Capital Markets
The Object Oriented Approach
Causes, Consequences and Implications

Structured finance is a $2 trillion market used by all
major institutional investors Both authors are
highly regarded structured finance experts from
Standard & Poor’s Features Standard & Poor’s
exclusive techniques in default risk models and
cash-flow models
This book aims to explore if and how securitization
changed financial intermediation and lending
behaviour by reviewing the pre- and post-financial
crisis theoretical and empirical literature. The
book’s distinctive feature is bringing the growing
post-crisis empirical evidence to the attention of a
wider audience by critically appraising it against
pre-crisis arguments. With its thought-provoking
insights, this book is of particular interest for
students, practitioners and academics.
Banks are usually better informed on the loans
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they originate than other financial intermediaries.
As a result, securitized loans might be of lower
credit quality than otherwise similar nonsecuritized
loans. We assess the effect of securitization activity
on loans’ relative credit quality employing a
uniquely detailed dataset from the eurodenominated syndicated loan market. We find that,
at issuance, banks do not seem to select and
securitize loans of lower credit quality. Following
securitization, however, the credit quality of
borrowers whose loans are securitized deteriorates
by more than those in the control group. We find
tentative evidence suggesting that poorer
performance by securitized loans might be linked
to banks’ reduced monitoring incentives.
The Financial Crisis Inquiry Report, published by
the U.S. Government and the Financial Crisis
Inquiry Commission in early 2011, is the official
government report on the United States financial
collapse and the review of major financial
institutions that bankrupted and failed, or would
have without help from the government. The
commission and the report were implemented after
Congress passed an act in 2009 to review and
prevent fraudulent activity. The report details,
among other things, the periods before, during, and
after the crisis, what led up to it, and analyses of
subprime mortgage lending, credit expansion and
banking policies, the collapse of companies like
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Fannie Mae and Freddie Mac, and the federal
bailouts of Lehman and AIG. It also discusses the
aftermath of the fallout and our current state. This
report should be of interest to anyone concerned
about the financial situation in the U.S. and around
the world.THE FINANCIAL CRISIS INQUIRY
COMMISSION is an independent, bi-partisan,
government-appointed panel of 10 people that was
created to "examine the causes, domestic and
global, of the current financial and economic crisis
in the United States." It was established as part of
the Fraud Enforcement and Recovery Act of 2009.
The commission consisted of private citizens with
expertise in economics and finance, banking,
housing, market regulation, and consumer
protection. They examined and reported on "the
collapse of major financial institutions that failed or
would have failed if not for exceptional assistance
from the government."News Dissector DANNY
SCHECHTER is a journalist, blogger and filmmaker.
He has been reporting on economic crises since the
1980's when he was with ABC News. His film In
Debt We Trust warned of the economic meltdown
in 2006. He has since written three books on the
subject including Plunder: Investigating Our
Economic Calamity (Cosimo Books, 2008), and The
Crime Of Our Time: Why Wall Street Is Not Too Big
to Jail (Disinfo Books, 2011), a companion to his
latest film Plunder The Crime Of Our Time. He can
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be reached online at www.newsdissector.com.
Understanding the Securitization of Subprime
Mortgage Credit
A Guide to Instruments and Applications
The Financial Crisis Inquiry Report
Credit Derivatives and Synthetic Structures
Project Finance in Theory and Practice
Securitization and Structured Finance Post Credit
CrunchA Best Practice Deal Lifecycle GuideJohn Wiley &
Sons
Small and medium-sized enterprises (SMEs) account for
a disproportionate share of output and employment in
Europe but are still highly dependent on bank finance,
which dried up or became prohibitively expensive during
the crisis. Broader access to alternative, long-term
finance through securitization would limit their exposure
to banking sector difficulties and thus help revive credit.
The SDN examines the various impediments to the
development of a well-functioning and liquid securitization
market in Europe and proposes a comprehensive multifaceted strategy to support its development through
regulatory reforms and infrastructure development
together with targeted and time-bound official sector
support. This would require (i) greater regulatory
differentiation between securities of different quality and
underlying asset structures; (ii) harmonized national
enforcement and insolvency frameworks and
standardized reporting requirements; and (iii) greater
capacity of EU authorities to support new issuance.
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These measures would be underpinned by a panEuropean definition of high-quality securitization (HQS)
comprising simple, transparent and efficient asset
structures receiving preferential regulatory treatment.
Originally written for a conference of the Federal Reserve,
Gary Gorton's "The Panic of 2007" garnered enormous
attention and is considered by many to be the most
convincing take on the recent economic meltdown. Now,
in Slapped by the Invisible Hand, Gorton builds upon this
seminal work, explaining how the securitized-banking
system, the nexus of financial markets and instruments
unknown to most people, stands at the heart of the
financial crisis. Gorton shows that the Panic of 2007 was
not so different from the Panics of 1907 or of 1893,
except that, in 2007, most people had never heard of the
markets that were involved, didn't know how they worked,
or what their purposes were. Terms like subprime
mortgage, asset-backed commercial paper conduit,
structured investment vehicle, credit derivative,
securitization, or repo market were meaningless. In this
superb volume, Gorton makes all of this crystal clear. He
shows that the securitized banking system is, in fact, a
real banking system, allowing institutional investors and
firms to make enormous, short-term deposits. But as any
banking system, it was vulnerable to a panic. Indeed the
events starting in August 2007 can best be understood
not as a retail panic involving individuals, but as a
wholesale panic involving institutions, where large
financial firms "ran" on other financial firms, making the
system insolvent. An authority on banking panics, Gorton
is the ideal person to explain the financial calamity of
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2007. Indeed, as the crisis unfolded, he was working
inside an institution that played a central role in the
collapse. Thus, this book presents the unparalleled and
invaluable perspective of a top scholar who was also a
key insider.
Securitization--once a fairly straightforward means of
offering collateral for investment--has mushroomed into a
massively complex area of financial practice. The central
role occupied by such risk-distributing products as
collateral debt obligations (CDOs), credit default swaps
(CDSs), collateral loan obligations (CLOs), and credit
derivatives has given rise to one of the most crucial
inquiries of our era: Is the financial collapse that threatens
the world financial system due merely to rogue traders?
Or is there something in the derivative idea itself that
spells inevitable disaster? Most important, can we isolate
the truly productive aspects of securitization and learn to
recognise pitfalls in advance? As always in such
ideational minefields, it is the legal practitioners who are
expected to provide guidance to distressed investors and
asset dealers. Hence this vital new book. Written from a
distinctly practical point of view by Jan Job de Vries
Robb� with contributions from Paul Ali and Tim
Coyne--all three leading authorities with extensive
experience as counsel both in-house and in private
practice, in addition to sterling academic credentials--the
book sheds clear light on every aspect of today's
securitization techniques, including welcome guidance on
the following: ; keeping track of exposure to the CDO
market; and evaluating such emerging asset classes as
commodity risk, microfinance, and project finance risk. In
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the course of the analysis the book proceeds from the
relevant framework and guiding legal principles, through
key risks and building blocks in securitization
transactions, to the various product classes and subclasses and their differences and common denominators.
Non-credit risk and niche products (such as fund and
insurance securitization) are also covered. The final
chapters are devoted to the applicable rules as laid down
in Basel II and International Financial Reporting
Standards.
The Handbook of Structured Finance
Handbook of Key Global Financial Markets, Institutions,
and Infrastructure
Securitization, Structured Finance and Capital Markets
Securitization
Structured Finance
Slapped by the Invisible Hand
"This book fills a very important gap in the
mindset of the bond structurer and the investor.
Often, the two disciplines approach their tasks
ignorant of the perspectives of the other side.
But successful structuring requires providing
the best value to investors in order to compete,
and investors who don’t fully understand
structuring will not remain investors for long.
Highly recommended!" —Bennett W. Golub,
Managing Director, BlackRock, Inc. "An
excellent primer on asset securitization, clearly
written in plain English and with
straightforward mathematical expressions. This
book is suitable for both business school
students and structured finance market
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practitioners." —Joseph Hu, PhD, Managing
Director, Structured Finance Ratings, Standard
& Poor’s "In their new work Securitization:
Structuring and Investment Analysis, Andrew
Davidson et al. reinforce their preeminence in
the alchemy of mortgage securitization. Anyone
involved in mortgages neglects Andy’s work at
his peril." —Richard T. Pratt, Chairman, Richard
T. Pratt Associates; Former Chairman, Merrill
Lynch Mortgage Corporation "This book
provides an insightful and accessible
exploration of securitized real estate markets.
As such, it provides a valuable service to those
active and interested in these burgeoning
markets. The authors have done a wonderful job
of gracefully integrating a vast and important
subject matter. Accordingly, this book also
makes for an excellent textbook for those
universities offering one or more courses in this
rapidly growing field." —Joseph L. Pagliari, Jr.,
Kellogg School of Management, Northwestern
University
Structured Finance and Insurance
The Mechanics of Securitization
In the Face of the Credit Crunch
Securitization Law and Practice

Page 36/36

Copyright : africanamericanstudies.coas.howard.edu

