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Developments In Collateralized Debt Obligations The fastest growing sector of the fixed
income market is the market for collateralized debt obligations (CDOs). Fostered by the
development of credit default swaps (CDS) on all types of indexes of corporate bonds,
emerging market bonds, commercial loans, and structured products, new products are being
introduced into this market with incredible speed. In order to keep up with this dynamic market
and its various instruments, you need a guide that provides you with the most up-to-date
information available. That's why Douglas Lucas, Laurie Goodman, Frank Fabozzi, and
Rebecca Manning have created Developments in Collateralized Debt Obligations. Filled with indepth insights regarding new products, like hybrid assets in ABS CDOs and trust preferred
CDOs, and detailed discussions on important issues--such as the impact of CDOs on
underlying collateral markets--this book will bring you completely up to speed on essential
developments in this field. Written in a straightforward and accessible style, Developments in
Collateralized Debt Obligations will enhance your understanding of this ever-evolving
market--and its numerous products.
Is structured finance dead? Many have asked this question after the financial crisis. Or is
structured finance “evil” and therefore should it be dead? This book suggests neither nor.
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Even if structured finance can be misused or applied under inappropriate conditions, it can also
be an effective tool for reaching development objectives. The authors in this volume focus on
the potential of structured finance in the aftermath of the financial crisis. They explore the
conditions under which structured finance is suitable for emerging markets highlighting both its
benefits and risks. The book combines professional and scientific perspectives and points
towards various useful applications of structured finance in support of small and medium-sized
enterprises and microfinance. This also includes activities as diverse as infrastructure
development, remittances, rural livelihood, and Shari’ah-compliant Islamic finance.
Since first edition's publication, the CDO market has seen tremendous growth. As of 2005,
$1.1 trillion of CDOs were outstanding -- making them the fastest-growing investment vehicle
of the last decade. To help you keep up with this expanding market and its various
instruments, Douglas Lucas, Laurie Goodman, and Frank Fabozzi have collaborated to bring
you this fully revised and up-to-date new edition of Collateralized Debt Obligations. Written in a
clear and accessible style, this valuable resource provides critical information regarding the
evolving nature of the CDO market. You'll find in-depth insights gleaned from years of
investment and credit experience as well as the examination of a wide range of issues,
including cash CDOs, loans and CLOs, structured finance CDOs and collateral review,
emerging market and market value CDOs, and synthetic CDOs. Use this book as your guide
and take advantage of this dynamic market and its products.
Seminar paper from the year 2006 in the subject Business economics - Investment and
Finance, grade: 1,0, Pforzheim University, course: Corporate Finance, 24 entries in the
bibliography, language: English, abstract: Almost all companies do have an effective debenture
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management nowadays. Nevertheless, it is not unusual for companies to have very high
values in receivables. Especially for companies with a turnover of more than 100 million the
receivables grow to a value of 10 million or more (IKB (2005), p.1). This capital is usually
unavailable for the company; it may become available using Asset Securitisation to refinance
the receivables. The influence of Basel II on the behaviour of credit institutions further
reinforces the importance of Asset Securitisation as a tool for companies to improve the capital
costs and the balance sheet rations as the investigation in this paper will point out. This again
has implications for the rating of enterprises. Due to the growing interest in Asset
Securitisation, a lot of research has been done by the European financial institutions. In the
second part of this paper, the question of a definition and of the basic structure of an Asset
Backed Security will be examined. Furthermore the requirements for an Asset Securitisation in
respect to the portfolio of assets will be explained. The third part of this paper is concerned
with the possibilities of traditional ABS for companies, that are carried on by the advantages
and disadvantages of Asset Securitisation for the participants. Within structured finance the
questions of adding value for the different participants within structured finance transactions is
examined. In the forth part the possible use of structured finance products for enterprises is
described examining especially the question of where value is added. Finally the last part gives
an overview of the current situation of the European market for structured finance products and
ABS and its projected developme
New Products and Insights with Collateralized Debt Obligations 2E Set
Collateralized Debt Obligations
The Handbook of Structured Finance, Chapter 11 - Recent and Not So Recent Developments
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in Synthetic CDOs
What Can Structured Finance Contribute?
Structures and Analysis
Structured Finance

The classic finance book that warned in advance about the pitfalls of cash and synthetic
securitizations, asset-backed securities, mortgage-backed securities, and credit
derivatives.
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
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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 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 sub-classes and their differences and common denominators. Noncredit 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.
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 non-performing loans in the
resolution of bank restructuring. Although the subject of much criticism, structured
finance, when used properly, offers an effective solution to the credit crunch that many
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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.
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 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
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crunch through Pro-cyclicality and will also examine the role and consequences of markto-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
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 1.3Re-Securitization24 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 [...]
Mobilising Capital for Emerging Markets
The ART of Managing Capital and Risk
Investing in Collateralized Debt Obligations
A Comprehensive Guide for Investors
New Products and Insights
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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 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
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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 be reached online at www.newsdissector.com.
The first comprehensive account of the European structured financial products
market This comprehensive survey of the securitization market in Europe covers
all asset-backed securities (the major classes and some nonconventional asset
classes that have been securitized), residential and commercial mortgage-backed
securities, collateralized debt obligations, and more. Frank J. Fabozzi, PhD, CFA,
CPA (New Hope, PA), is the Frederick Frank Adjunct Professor of Finance in the
School of Management at Yale University. Prior to joining the Yale faculty, he was
a Visiting Professor of Finance in the Sloan School at MIT. Moorad Choudhry
(Surrey, UK) is a Vice President in Structured Finance Services with JPMorgan
Chase Bank.
Please note that the content of this book primarily consists of articles available
from Wikipedia or other free sources online. Pages: 42. Chapters: Asset-backed
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securities index, Asset-backed security, Assurance contract, Collateralized debt
obligation, Collateralized mortgage obligation, Commercial mortgage-backed
security, Credit enhancement, Federal takeover of Fannie Mae and Freddie Mac,
Financial asset securitization investment trust, Luxembourg Depositary Receipt,
Mortgage bond, Mortgage yield, Option-adjusted spread, Prepayment of loan,
PSA prepayment model, Quadiary Cluster, Residential mortgage-backed security,
Single-tranche CDO, Structured investment vehicle, Synthetic CDO.
The Structured Credit Handbook is a comprehensive introduction to all types of
credit-linked financial instruments. This book provides state-of-the-art primers on
single tranche collateralized debt obligations (CDOs), collateralized loan
obligations (CLOs), credit derivatives (such as credit default swaps and
swaptions), and iBoxx indexes. Filled with in-depth insight and expert advice,
The Structured Credit Handbook covers all aspects of the synthetic arbitrage
CDO market, including new instruments such as CDO2. Readers will also gain a
firm understanding of the investment rationale, risks, and rewards associated
with CDO investments through this valuable resource. The exploding use of
credit derivatives and collateralized debt obligations (CDOs) has transformed the
world of credit, creating an $18 trillion market almost overnight and resulting in
innumerable investment and career opportunities globally. The Structured Credit
Handbook provides the reader with a comprehensive and clear roadmap to
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today's new credit landscape. The full spectrum of structured credit products,
from single-name CDS to CDOs, is explained in a simple, clear fashion that is free
from the financial jargon and mathematical complexity which characterize many
other derivative texts. The handbook begins with an in-depth explanation of the
building blocks of the structured credit markets, single-name default swaps and
indexes, and it culminates with complex products such as credit options,
synthetic tranches, CDOs based on bank loans and asset-backed securities, and
CDO-squareds. Written by experienced practitioners who have participated in
this market since its infancy, each of the thirteen chapters introduces and
analyzes a new product and explains its practical applications. A rich set of reallife case studies illustrate the application of each product in a concrete market
setting. The book may be used in a semester-long course on structured credit as
part of a business or finance curriculum. Whether you are a market professional,
a university student or faculty member, or simply a financially savvy layperson,
look no further for an up-to-date and thorough introduction to this rapidly
growing and exciting field. Dr. Arvind Rajan, Managing Director, Citigroup Global
Markets, is engaged in proprietary trading of Structured Credit products, and
until recently, was global head of Structured Credit Research and Strategy at
Citigroup. Glen McDermott (New York, NY) is Director of Fixed Income Sales and
the former head of CDO Research at Citigroup Global Markets Inc. Ratul Roy is
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head of CDO Strategy for Citigroup Global Markets and has spent the prior nine
years in structuring or analyzing CDOs and other structured credit products.
Structured Products and Related Credit Derivatives
Structured Finance and Collateralized Debt Obligations
Levy Processes in Credit Risk
Leveraged Buyouts, Project Finance, Asset Finance and Securitization
New Developments in Cash and Synthetic Securitization
Structured Finance and Insurance

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.
Structured Finance and Collateralized Debt ObligationsNew
Developments in Cash and Synthetic Securitzations
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An up-to-date look at the exploding CDO and structured
credit products market In this fully updated Second Edition,
financial expert Janet Tavakoli provides readers with a
comprehensive look at the CDO and structured credit products
market amid recent developments. In addition to a detailed
overview of the market, this book presents key issues in
valuing structured financial products and important quality
control issues. Tavakoli shares her experiences in this
field, as she examines important securitization topics,
including the huge increase in CDO arbitrage created by
synthetics, the tranches most at risk from new technology,
dumping securitizations on bank balance sheets, the abuse of
offshore vehicles by companies, the role of hedge funds,
critical issues with subprime, Alt-A, and prime mortgage
securitizations, and securitizations made possible by new
securitization techniques and the Euro. While providing an
overview of the market and its dynamic growth, Tavakoli
takes the time to explore the types of products now offered,
new hedging techniques, and valuation and risk/return issues
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associated with investment in CDOs and synthetic CDOs.
Comprehensive coverage of all major structured finance
transactions Structured Finance is a comprehensive
introduction to non-recourse financing techniques and assetbased lending. It provides a detailed overview of leveraged
buyouts, project finance, asset finance and securitisation.
Through thirteen case studies and more than 500 examples of
companies, the book offers an in-depth analysis of the
topic. It also provides a historical perspective of these
structures, revealing how and why they were initially
created. Instruments within each type of transaction are
examined in detail, including Credit Default Swaps and
Credit Linked Notes. A presentation of the Basel Accords
offers the necessary background to understand the regulatory
context in which these financings operate. With this book,
readers will be able to: Delve into the main structured
finance techniques to understand their components,
mechanisms and how they compare Understand how structured
finance came to be, and why it continues to be successful in
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the modern markets Learn the characteristics of financial
instruments found in various structured transactions Explore
the global context of structured finance, including the
regulatory framework under which it operates Structured
Finance provides foundational knowledge and global
perspective to facilitate a comprehensive understanding of
this critical aspect of modern finance. It is a must-read
for undergraduate and MBA students and finance professionals
alike.
Concepts, Methods, and Trading of High-Yield Bonds, Loans,
and Derivatives
Future Flow Securitizations, Prepaids, Volumetric Production
Payments, and Project Finance Collateralized Debt
Obligations
Structured Finance and the 2007-2008 Financial Crisis
A Fast Track to Structured Finance Modeling, Monitoring, and
Valuation
Credit Derivatives and Structured Credit
The Final Report of the National Commission on the Causes of
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the Financial and Economic Crisis in the United States
Including Dissenting Views
This paper provides an overview of the most important structured
finance instruments in the context of the development of the
financial turmoil that started in the third quarter of 2007 and
continued into 2008. These financial market tensions were triggered
by concerns about exposures of financial institutions to the most
risky segment of the US mortgage markets - the so-called subprime
mortgage market - and related financial instruments, which
predominantly were related to structured finance. As structured
finance has developed very fast in recent years and often involves
highly complex financial instruments and techniques, which may not
be understood completely beyond a small circle of financial market
experts, the aim of this paper is to provide an introduction to these
instruments that may serve to better understand the specific
characteristics of the financial turmoil. In this context, the paper
proposes a specific classification of structured finance and discusses
both securitizations and credit derivatives with the aim of explaining
their specific contributions to the development of the financial
turmoil. To this extent, the paper differentiates between two main
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categories of structured finance instruments. The first one played
an important role in the initiation and propagation of the turmoil
and includes mortgage-backed securities (MBS), asset backed
commercial paper (ABCP) and collateralized debt obligations
(CDOs), both cash flow and synthetic. The second category of
structured finance instruments involves those that have been more
instrumental in monitoring the crisis, both for market participants
and policymakers. The main instruments here are credit default
swaps (CDS), of which examples are presented for both single name
and index contracts. Finally, the paper provides an overview of the
specific contagion channels involving various structured finance
instruments. This will be conducted on the basis of examples for
hypothetical financial institutions that are nevertheless
representative for real world developments such as they occurred in
the course of 2007 and 2008.
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
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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 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 level-providing readers with a
working understanding of what has become one of today's most
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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 assetbacked securities (ABS) transactions, including agency mortgagebacked 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
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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 and
structured credit.
This chapter comes from the book The Handbook of Structured
Finance, a complete guide to the major issues facing investors in the
structured finance market. Comprehensive and accessible, it
provides the latest techniques for measuring and managing risk,
finding optimum pricing, and taking advantage of leverage and
market incompleteness, as well as models for debt and equity
modeling.
A timely guide to today’s high-yield corporate debt markets
Leveraged Finance is a comprehensive guide to the instruments and
markets that finance much of corporate America. Presented in five
sections, this experienced author team covers topics ranging from
the basics of bonds and loans to more advanced topics such as
valuing CDs, default correlations among CLOs, and hedging
Page 20/38

Read Free Structured Finance And Collateralized Debt Obligations New
Developments In Cash And Synthetic Securitization Wiley Finance
strategies across corporate capital structures. Additional topics
covered include basic corporate credit, relative value analysis, and
various trading strategies used by investors, such as hedging credit
risk with the equity derivatives of a different company. Stephen
Antczak, Douglas Lucas, and Frank Fabozzi present readers with
real-market examples of how investors can identify investment
opportunities and how to express their views on the market or
specific companies through trading strategies, and examine various
underlying assets including loans, corporate bonds, and much more.
They also offer readers an overview of synthetic and structured
products such as CDS, LCDS, CDX, LCDX, and CLOs. Leveraged
Finance has the information you need to succeed in this evolving
financial arena.
Asset Backed Securities and Structured Finance
Structured Financing Techniques in Oil & Gas Project Finance
The Financial Crisis Inquiry Report
Debt Markets and Investments
Jump Start VBA
The Handbook of European Structured Financial Products
The discipline of securitization, almost twenty years old, has become a pervasive element of modern
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financial management. Yet, it has not been systematically covered in a textbook designed for both the
school and workplace contexts. Elements of Structured Finance, the text version of a program of
instruction in structured finance that the authors have offered at NYU and Hong Kong University, as
well as in private training programs and consultancies, fills this void spectacularly.
Over the past decade, credit derivatives have emerged as the key financial innovation in global capital
markets. At end 2004, the market size hit $6.4 billion (in notional amounts) from virtually nothing in
1995. This rise has been spurred by the imperative for banks to better manage their risks, not least
credit risks, and the appetite shown by institutional investors and hedge funds for innovative, high
yielding structured investment products. As a result, growth in collateralized debt obligations and
other second-generation products, such as credit indices, is currently phenomenal. It is enabled by the
standardization and increased liquidity in credit default swaps – the building block of the credit
derivatives market. Written by market practitioners and specialists, this book covers the fundamentals
of the credit derivatives and structured credit market, including in-depth product descriptions,
analysis of real transactions, market overview, pricing models, banks business models. It is
recommended reading for students in business schools and financial courses, academics, and
professionals working in investment and asset management, banking, corporate treasury and the
capital markets. Highlights include: Written by market practitioners and specialists with first-hand
experience in the credit derivatives and structured credit market A clearly-written, pedagogical book
with numerous illustrations Detailed review of real-case transactions A comprehensive historical
perspective on market developments including up-to-date analysis of the latest trends
A practical guide to the features and investment characteristics ofCDOs In the bond area,
collateralized debt obligations, which includecollateralized bond obligations and collateralized
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loanobligations, are the fastest-growing sector. Collateralized DebtObligations: Structures and
Analysis describes the various productsin this area-cash flow CDOs, market value CDOs, synthetic
CDOs,etc.-and explains how to evaluate them. With this book as theirguide, investment managers and
institutional investors alike willlearn how to analyze the risks associated with CDOs, create aportfolio
of CDO products, and assess trading opportunities in thesecondary market.
Structured financing techniques in oil-and-gas-related project finance have grown more popular over
the past several decades. Securitization, in particular, has played an important role in project finance
by increasing oil and gas sponsors' access to affordable financing from the capital markets and
helping banks refinance their project loan exposures. We review the economic benefits of using
structured finance techniques in oil & gas project finance, and we explain and provide examples of
several of the most common types: future-flow securitizations, prepaids and volumetric production
payments, and project finance collateralized debt obligations. We conclude with a discussion of the
impact of the credit crisis on these products and markets.
Introduction to Securitization
Introduction to Structured Finance
Causes, Consequences and Implications
Securitization, Structured Finance, and Capital Markets
Credit Derivatives and Synthetic Securitisation
An Introductory Overview
The fastest growing sector of the asset-backed securities market is the collateralized debt
obligation (CDO) market. CDOs are securities backed by a pool of diversified assets and are
referred to as collateralized bond obligations (CBOs) when the underlying assets are bonds
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and as collateralized loan obligations (CLOs) when the underlying assets are bank loans.
Investing in Collateralized Debt Obligations covers not only the fundamental features of
these securities and the investment characteristics that make them attractive to a broad
range of institutional investors, but also the tools for identifying relative value. Nearly a
dozen of today's best known analysts discuss emerging market CBOs, relative value
frameworks, pricing strategies and techniques, and more.
This book is designed to start with simple examples that progressively develop the reader's
confidence to take on more complex tasks. There is very little theoretical discussion about
computer science, operations research algorithms, mathematics, or finance. The thrust of
the book is to teach the reader to break complex tasks down into simple tasks. It then looks
to implement those simple tasks into VBA code using a critical subset of the features of the
language. The tentative contents is: (1) Why? What? Who? Where? and How? (2) Common
Sense (3) Securitizing A Loan Portfolio (4) Understanding the Excel Waterfall (5) Designing
the VBA Model (6) Laying the Model Groundwork (7) Recorded Macros: A First Look at the
VBA Language (8) Writing Menus: An Introduction to Data, Ranges, Arrays, and Objects (9)
Controlling the Flow of the Model (10) Building Messaging Capabilities (11) Designing the
Model’s Reports (12) Main Program and Menus (13) Writing the Collateral Selection Code
(14) Calculating the Cash Flows (15) Running the Waterfall: Producing Initial Results (16)
Debugging the Model (17) Validating the Model (18) Running the Model (19) Building
Additional Capabilities (20) Documentation of the Model (21) Managing the Growth of the
Model (22) Building Portfolio Monitoring Model (23) Valuation Techniques: How do we
Determine Price? (24) Challenging Times For the Deal (25) Parting Admonitions
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A detailed look at how object-oriented VBA should be used to model complex financial
structures This guide helps readers overcome the difficult task of modeling complex
financial structures and bridges the gap between professional C++/Java programmers
writing production models and front-office analysts building Excel spreadsheet models. It
reveals how to model financial structures using object-oriented VBA in an Excel
environment, allowing desk-based analysts to quickly produce flexible and robust models.
Filled with in-depth insight and expert advice, it skillfully illustrates the art of objectoriented programming for the explicit purpose of modeling structured products.
Residential mortgage securitization is used as a unifying example throughout the text.
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 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.
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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).
Structured Credit Handbook Custom Edition
The Handbook of Structured Finance, Chapter 10 - The CDO Methodologies Developed by
Standard and PoorÄôs
Leveraged Finance
The Structured Credit Handbook
Structured Credit Products
New Developments in Cash and Synthetic Securitzations

The classic finance book on cash and synthetic securitizations, assetbacked securities, mortgage-backed securities, credit derivatives, and
the financial crisis.
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,
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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 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
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concluding chapter exploring the academic debate relating to the
efficiency of securitization. Each chapter of the book contains
discussion questions.
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 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, along with 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
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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 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.
Page 29/38

Read Free Structured Finance And Collateralized Debt Obligations New
Developments In Cash And Synthetic Securitization Wiley Finance
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 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.
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
markets and investments, including basic bond terminology and
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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. Readers interested in a broad survey will benefit as
will those looking for more in-depth presentations of specific areas
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within this field of study. In summary, the book provides a fresh look
at this intriguing and dynamic but often complex subject.
Structure, pricing and applications
Structured Finance and the Financial Turmoil of 2007-2008
Securitization Law and Practice
A Guide for Investors
Elements of Structured Finance
The Handbook of Structured Finance, Chapter 6 - CDO Pricing
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.
Inhaltsangabe:Abstract: This work aims to give the reader a holistic
introduction to Collateralized Debt Obligations (CDOs), an asset category
which has recently experienced both popularity and criticism. Collateralized
Debt Obligations represent a subset of asset-backed securities. As opposed
to classical types of asset-backed-securities like mortgage-backed securities
or credit card debt-backed securities, a Collateralized Debt Obligation is a
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vehicle transforming bank loans or commercial paper into tranches of
traded securities. While Collateralized Debt Obligations have been an
established part of the U.S. fixed income market, it was only recently that
academics showed interest in this asset category. From an asset pricing
standpoint, CDOs represent a challenge as credit risk from a heterogeneous
pool is passed through to tranches. Hence, asset pricing models have to
account for expected defaults and default correlation on the one hand while
incorporating the structural support the CDO is offering to the debt
tranches on the other. Also, regulatory agencies such as the Basel
Committee on Banking Supervision have increasingly covered CDOs and
their use in credit risk management, thus further stimulating interest in
this asset category. The report is mainly organized in three parts. The first
part presents the basic ideas of Collateralized Debt Obligation as well as
their structure and principal economics. Part II is the core of the report
focusing on the aforementioned asset pricing problem and presenting
various models to cope with it. Finally, the third part presents some of the
multifaceted applications of Collateral Debt Obligations and concludes with
an outlook for the product category. Here, special focus is laid on the
European and German market as this is seen as a major area for growth.
Inhaltsverzeichnis:Table of Contents: Index of figuresv Index of tablesvi
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Prefacevii 1.INTRODUCTION1 1.1Definitions1 1.2Mathematical
Classification2 1.3Purpose and Relevance of CDOs4 1.4Motivation and Aim
of the Study6 2.STRUCTURE AND DESIGN OF CDOS8 2.1Underlying Assets9
2.2Tranches10 2.3Purpose11 2.3.1Risk Transfer11 2.3.2Credit Risk Pricing
Arbitrage11 2.4Credit Structure13 2.4.1Market Value Structure13
2.4.2Cash Flow Structure13 2.5Summary and Typical CDO Structures15
3.RATIONALE AND ECONOMIC FEATURES18 3.1Incentives to enter CDO
Contracts19 3.1.1Comparative Advantages in Holding Specific Risks19
3.1.2Incentives for Equity [...]
Praise for Structured Finance & Insurance "More and more each year, the
modern corporation must decide whatrisks to keep and what risks to shed to
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
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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 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.
Page 35/38

Read Free Structured Finance And Collateralized Debt Obligations New
Developments In Cash And Synthetic Securitization Wiley Finance
This book is an introductory guide to using Lévy processes for credit risk
modelling. It covers all types of credit derivatives: from the single name
vanillas such as Credit Default Swaps (CDSs) right through to structured
credit risk products such as Collateralized Debt Obligations (CDOs),
Constant Proportion Portfolio Insurances (CPPIs) and Constant Proportion
Debt Obligations (CPDOs) as well as new advanced rating models for Asset
Backed Securities (ABSs). Jumps and extreme events are crucial stylized
features, essential in the modelling of the very volatile credit markets - the
recent turmoil in the credit markets has once again illustrated the need for
more refined models. Readers will learn how the classical models (driven by
Brownian motions and Black-Scholes settings) can be significantly
improved by using the more flexible class of Lévy processes. By doing this,
extreme event and jumps can be introduced into the models to give more
reliable pricing and a better assessment of the risks. The book brings in
high-tech financial engineering models for the detailed modelling of credit
risk instruments, setting up the theoretical framework behind the
application of Lévy Processes to Credit Risk Modelling before moving on to
the practical implementation. Complex credit derivatives structures such as
CDOs, ABSs, CPPIs, CPDOs are analysed and illustrated with market data.
Asset-Backed Securities Index, Asset-Backed Security, Assurance Contract,
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Collateralized Debt Obligation, Collateralized Mortgage
Developments in Collateralized Debt Obligations
Structure Finance and Collateralized Debt Obligations
Techniques, Products and Market
Structured Finance Modeling with Object-Oriented VBA
Collateralized Debt Obligations and Structured Finance
Developments In Collateralized Debt Obligations The fastest growing sector of the fixed income
market is the market for collateralized debt obligations (CDOs). Fostered by the development of
credit default swaps (CDS) on all types of indexes of corporate bonds, emerging market bonds,
commercial loans, and structured products, new products are being introduced into this market
with incredible speed. In order to keep up with this dynamic market and its various instruments,
you need a guide that provides you with the most up-to-date information available. That's why
Douglas Lucas, Laurie Goodman, Frank Fabozzi, and Rebecca Manning have created
Developments in Collateralized Debt Obligations. Filled with in-depth insights regarding new
products, like hybrid assets in ABS CDOs and trust preferred CDOs, and detailed discussions
on important issues-such as the impact of CDOs on underlying collateral markets-this book will
bring you completely up to speed on essential developments in this field. Written in a
straightforward and accessible style, Developments in Collateralized Debt Obligations will
enhance your understanding of this ever-evolving market-and its numerous products.
This title offers an up-to-date look at the exploding CDO and structured credit products market.
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In this fully updated Second Edition, financial expert Janet Tavakoli provides readers with a
comprehensive look at the CDO and structured credit products market amid recent
developments. In addition to a detailed overview of the market, this book presents key issues in
valuing structured financial products and important quality control issues. Tavakoli shares her
experiences in this field, as she examines important securitization topics, including the huge
increase in CDO arbitrage created by synthetics, the tranches most at risk from new technology,
dumping securitizations on bank balance sheets, the abuse of offshore vehicles by companies,
the role of hedge funds, critical issues with subprime, Alt-A, and prime mortgage securitizations,
and securitizations made possible by new securitization techniques and the Euro. While
providing an overview of the market and its dynamic growth, Tavakoli takes the time to explore
the types of products now offered, new hedging techniques, and valuation and risk/return issues
associated with investment in CDOs and synthetic CDOs.
In the Face of the Credit Crunch
Collateralized debt obligations
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