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Normal 0 false false false MicrosoftInternetExplorer4 Credit Default Swaps (CDS) influence
how bonds and loans trade and the relative value between bonds and loans. CDS can be the
best way to hedge the risk of a corporate debt position and can also be a valuable investment
tool in its own right. CDS has a multitude of nuances to it, from how its structured to how it is
priced to how it is traded. If you are going to do analysis of corporate debt, especially in the
leveraged finance market, you need to understand CDS. This booklet walks you through the
basics of how CDS works, gives some perspective on how it has changed since the 2008 crisis
and gives practical examples of how CDS is used and analyzed for corporate issuers. It is a
valuable summary for anyone looking to do corporate credit analysis.
Here is the bestselling guide that created a new game plan for marketing in high-tech
industries. Crossing the Chasm has become the bible for bringing cutting-edge products to
progressively larger markets. This edition provides new insights into the realities of high-tech
marketing, with special emphasis on the Internet. It's essential reading for anyone with a stake
in the world's most exciting marketplace.
Use state-of-the-art data analytics to optimize your evaluation and selection of corporate debt
investments. Data Analytics for Corporate Debt Markets introduces the most valuable data
analytics tools, methods, and applications for today's corporate debt market. Robert Kricheff
shows how data analytics can improve and accelerate the process of proper investment
selection, and guides market participants in focusing their credit work. Kricheff demonstrates
how to use analytics to position yourself for the future; to assess how your current portfolio or
trading desk is currently positioned relative to the marketplace; and to pinpoint which part of
your holdings impacted past performance. He outlines how analytics can be used to compare
markets, develop investment themes, and select debt issues that fit (or do not fit) those
themes. He also demonstrates how investors seek to analyze short term supply and demand,
and covers some special parts of the market that utilize analytics. For all corporate debt
portfolio managers, traders, analysts, marketers, investment bankers, and others who work
with structured financial products.
Have you heard that language is violence and that science is sexist? Have you read that
certain people shouldn’t practice yoga or cook Chinese food? Or been told that being obese is
healthy, that there is no such thing as biological sex, or that only white people can be racist?
Are you confused by these ideas, and do you wonder how they have managed so quickly to
challenge the very logic of Western society? In this probing and intrepid volume, Helen
Pluckrose and James Lindsay document the evolution of the dogma behind these ideas, from
its coarse origins in French postmodernism to its refinement within activist academic fields.
Today this dogma is recognizable as much by its effects, such as cancel culture and social-
media dogpiles, as by its tenets, which are all too often embraced as axiomatic in mainstream
media: knowledge is a social construct; science and reason are tools of oppression; all human
interactions are sites of oppressive power play; and language is dangerous. As Pluckrose and
Lindsay warn, the unchecked proliferation of these anti-Enlightenment beliefs present a threat
not only to liberal democracy but also to modernity itself. While acknowledging the need to
challenge the complacency of those who think a just society has been fully achieved,
Pluckrose and Lindsay break down how this often-radical activist scholarship does far more
harm than good, not least to those marginalized communities it claims to champion. They also
detail its alarmingly inconsistent and illiberal ethics. Only through a proper understanding of the
evolution of these ideas, they conclude, can those who value science, reason, and consistently

Page 1/16



Online Library A Pragmatists Guide To Leveraged Finance Credit Analysis
For Bonds And Bank Debt Paperback Applied Corporate Finance

liberal ethics successfully challenge this harmful and authoritarian orthodoxy—in the academy,
in culture, and beyond.
For many of us, the drive to affect positive change--however vague or idiosyncratic our sense
of this might be--has guided our work in higher education. We champion the pursuit of a
college degree because few endeavors can match it in terms of advancing a person's
economic mobility (Chetty, Friedman, Saez, Turner, and Yagan; 2017). Despite recent debates
about the value of a college degree (Pew Research Center, 2017), the opportunities and
financial stability awarded to those with college degrees remain apparent when they are
compared to peers who have only graduated high school (Pew Research Center, 2014). And
while more Americans have a college degree than ever before (Ryan and Bauman, 2016),
access to a formal, post-secondary education continues to be elusive for some. Indeed, over
the last ten years, analysts have projected that the cost of attending college would keep 2.4
million low-to-moderate income, college-qualified high school graduates from completing a
college degree (Advisory Committee on Student Financial Assistance, 2006). During that same
period, college students in the United States saw expenses related to tuition and fees increase
by 63 percent, school housing costs (excluding board) increase by 51 percent, textbook prices
increase by 88 percent (Bureau of Labor, 2016). Because few students can afford a college
education by salary alone, 44.2 million Americans have sought financial aid via student loans.
As a result, total student loan debt is now topping $1.45 trillion in the United States (Board of
Governors of the Federal Reserve System, 2017), and student loan delinquency rates are
averaging 11.2 percent (Federal Reserve Bank of New York, 2017). The burden of a student's
financial decisions extends beyond the mere individual: society will inevitably carry the weight
of this debt for years to come.
PRAISE FOR DISTRESS INVESTING "Marty Whitman has distilled decades of distressed
investing experience into a text that is a must-read for everyone interested in the field, whether
a student or a professional investor." —WILBUR L. ROSS, Chairman and CEO, WL Ross & Co.
LLC "Distress Investing: Principles and Technique represents a detailed and unique
perspective on an arcane arena of investment that is going to get a lot more attention. Marty
Whitman is the master, and has set the standard for many years." —SAM ZELL, Chairman,
Equity Group Investments, LLC "Martin Whitman and Professor Diz have produced a seminal
work on the ins and outs of distressed investing for all distressed debt investors. It is jam-
packed with information and guidance for the novice and the experienced. A must-read for
anyone interested in distressed investing." —LEWIS KRUGER, Stroock & Stroock & Lavan LLP
"Marty Whitman, a legend in distress investing, packs decades of experience into these pages.
The restructuring of the capital markets currently under way is sure to provide great distress
investment opportunities, which this guide book can make count for you." —BRUCE FLATT,
Brookfield Asset Management Inc. "The principles found in this book are those I used in the
reorganization of my business from bankruptcy to an S&P 500 company with an investment
grade rating and a multibillion-dollar market capitalization. An excellent premier by Marty
Whitman and Professor Diz, integrating economic theory with real-world investment to help
investors of all shapes and sizes understand and invest in distressed securities." —GENE
ISENBERG, Chairman and CEO, Nabors Industries, Inc. "Marty Whitman, the unquestioned
'Dean' of active distressed investors, and Fernando Diz, one of the few academics specializing
in distressed investing, have teamed up to provide perhaps the best and most comprehensive
primer on distressed securities and markets. I learned so much from this remarkable volume."
—EDWARD I. ALTMAN, Max L. Heine Professor of Finance, NYU Stern School of Business,
Director of credit and debt markets research at the NYU Salomon Center and adviser to
several financial institutions including, Paulson & Co. and Concordia Advisers
New York Times Bestseller Washington Post Bestseller Los Angeles Times Bestseller Stress
Test is the story of Tim Geithner’s education in financial crises. As president of the Federal
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Reserve Bank of New York and then as President Barack Obama’s secretary of the Treasury,
Timothy F. Geithner helped the United States navigate the worst financial crisis since the Great
Depression, from boom to bust to rescue to recovery. In a candid, riveting, and historically
illuminating memoir, he takes readers behind the scenes of the crisis, explaining the hard
choices and politically unpalatable decisions he made to repair a broken financial system and
prevent the collapse of the Main Street economy. This is the inside story of how a small group
of policy makers—in a thick fog of uncertainty, with unimaginably high stakes—helped avoid a
second depression but lost the American people doing it. Stress Test is also a valuable guide
to how governments can better manage financial crises, because this one won’t be the last.
Stress Test reveals a side of Secretary Geithner the public has never seen, starting with his
childhood as an American abroad. He recounts his early days as a young Treasury official
helping to fight the international financial crises of the 1990s, then describes what he saw,
what he did, and what he missed at the New York Fed before the Wall Street boom went bust.
He takes readers inside the room as the crisis began, intensified, and burned out of control,
discussing the most controversial episodes of his tenures at the New York Fed and the
Treasury, including the rescue of Bear Stearns; the harrowing weekend when Lehman
Brothers failed; the searing crucible of the AIG rescue as well as the furor over the firm’s
lavish bonuses; the battles inside the Obama administration over his widely criticized but
ultimately successful plan to end the crisis; and the bracing fight for the most sweeping
financial reforms in more than seventy years. Secretary Geithner also describes the
aftershocks of the crisis, including the administration’s efforts to address high unemployment,
a series of brutal political battles over deficits and debt, and the drama over Europe’s repeated
flirtations with the economic abyss. Secretary Geithner is not a politician, but he has things to
say about politics—the silliness, the nastiness, the toll it took on his family. But in the end,
Stress Test is a hopeful story about public service. In this revealing memoir, Tim Geithner
explains how America withstood the ultimate stress test of its political and financial systems.
Robert W. Wilson is the greatest investor of all time, on the only criterion that counts:
percentage return on capital. What you make with what you have, what you started out with.
Wilson would be the first to point out that there are investors richer than himself; but on a
percentage-return basis, he is unmatched, and untouched. He received $15,000 from his
mother in 1958, and he ran this stake to the fabulous sum of $230 million, by 1986. With
assistance he himself sought out, he then nearly quadrupled his net worth to $800 million, by
the year 2000. This return, after taxes no less, is more than 50,000 to one. More than
5,000,000 percent. Wilson did it in about forty years, without partners. How? How, possibly?
This book, "Killing the Market," tries to find, or at least get close to, an answer. Robert Wilson
quit the investing business in 1986, because he had "lost his touch," as he said. The most
productive of men, the hardest working of men, he started to move into philanthropy.
Eventually he became just about the most important philanthropist in the United States. Of the
$800 million he accumulated, he had given away fully $700 million of it at the time of his death,
in 2013 (by his own hand). Movingly, Robert Wilson's gifts were never to things that
entertained him, or to pet projects; they were always to charities trying very hard to make the
world a better place for everybody.
An up-to-date, accurate framework for credit analysis and decision making, from
the experts at Standard & Poor's "In a world of increasing financial complexity
and shorter time frames in which to assess the wealth or dearth of information,
this book provides an invaluable and easily accessible guide of critical building
blocks of credit analysis to all credit professionals." --Apea Koranteng, Global
Head, Structured Capital Markets, ABN AMRO "The authors do a fine job of
combining latest credit risk management theory and techniques with real-life
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examples and practical application. Whether a seasoned credit expert or a new
student of credit, this is a must read book . . . a critical part of anyone's risk
management library." --Mark T. Williams, Boston University, Finance and
Economics Department "At a time when credit risk is managed in a way more
and more akin to market risk, Fundamentals of Corporate Credit Analysis
provides well-needed support, not only for credit analysts but also for
practitioners, portfolio managers, CDO originators, and others who need to keep
track of the creditworthiness of their fixed-income investments." --Alain Canac,
Chief Risk Officer, CDC IXIS Fundamentals of Corporate Credit Analysis
provides professionals with the knowledge they need to systematically determine
the operating and financial strength of a specific borrower, understand credit risks
inherent in a wide range of corporate debt instruments, and then rank the default
risk of that borrower. Focusing on fundamental credit risk, cash flow modeling,
debt structure analysis, and other important issues, and including separate
chapters on country risks, industry risks, business risks, financial risks, and
management, it guides the reader through every step of traditional fundamental
credit analysis. In a dynamic corporate environment, credit analysts cannot rely
solely on financial statistical analysis, credit prediction models, or bond and stock
price movements. Instead, a corporate credit analysis must supply loan providers
and investors with more information and detail than ever before. On top of its
traditional objective of assessing a firm's capacity and willingness to pay its
financial obligations in a timely manner, a worthy credit analysis is now expected
to assess recovery prospects of specific financial obligations should a firm
become insolvent. Fundamentals of Corporate Credit Analysis provides
practitioners with the knowledge and tools they need to address these changing
requirements. Drawing on the unmatched global resources and capabilities of
Standard & Poor's, this valuable book organizes its guidelines into three distinct
components: Part I: Corporate Credit Risk helps analysts identify all the essential
risks related to a particular firm, and measure the firm through both a financial
forecast and benchmarking with peers Part II: Credit Risk of Debt Instruments
explains the impact of debt instruments and debt structures on a firm's recovery
prospects should it become insolvent Part III: Measuring Credit Risk presents a
scoring system to assess the capacity and willingness of a firm to repay its debt
in a timely fashion and to evaluate recovery prospects in the event of financial
distress In addition, a fourth component--Cases in Credit Analysis--examines
seven real-life studies to provide examples of the book's theory and procedures
in practice. Senior Standard & Poor's analysts explore diverse cases ranging
from North and South America to Europe and the Pacific Rim, on topics covering
mergers (AT&T-Comcast, MGM-Mirage, Kellogg-Keebler), foreign ownership in a
merger (Air New Zealand-Ansett-Singapore Airlines), sovereign issues (Repsol-
YPF), peer comparisons (U.S. forestry), and recovery analysis (Yell LBO).
Industry "Keys to Success" are identified and analyzed in each case, along with
an explanation on how to interpret performance and come to a credit decision.
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While it is still true that ultimate credit decisions are highly subjective in nature,
methodologies and thought processes can be repeatable from case to case.
Fundamentals of Corporate Credit Analysis provides analysts with the knowledge
and tools they need to systematically analyze a company, identify and analyze
the most important factors in determining its creditworthiness, and ensure that
more "science" than "art" is used in making the final credit decision.
In The Leverage Equation: How to Work Less, Make More, and Cut 30 Years Off
Your Retirement Plan, former hedge fund manager and five-time author Todd
Tresidder unpacks the principles, strategies, and tools you need to grow your
wealth in time to get the most out of it.
Executing Data Quality Projects, Second Edition presents a structured yet flexible
approach for creating, improving, sustaining and managing the quality of data
and information within any organization. Studies show that data quality problems
are costing businesses billions of dollars each year, with poor data linked to
waste and inefficiency, damaged credibility among customers and suppliers, and
an organizational inability to make sound decisions. Help is here! This book
describes a proven Ten Step approach that combines a conceptual framework
for understanding information quality with techniques, tools, and instructions for
practically putting the approach to work – with the end result of high-quality
trusted data and information, so critical to today’s data-dependent organizations.
The Ten Steps approach applies to all types of data and all types of
organizations – for-profit in any industry, non-profit, government, education,
healthcare, science, research, and medicine. This book includes numerous
templates, detailed examples, and practical advice for executing every step. At
the same time, readers are advised on how to select relevant steps and apply
them in different ways to best address the many situations they will face. The
layout allows for quick reference with an easy-to-use format highlighting key
concepts and definitions, important checkpoints, communication activities, best
practices, and warnings. The experience of actual clients and users of the Ten
Steps provide real examples of outputs for the steps plus highlighted, sidebar
case studies called Ten Steps in Action. This book uses projects as the vehicle
for data quality work and the word broadly to include: 1) focused data quality
improvement projects, such as improving data used in supply chain
management, 2) data quality activities in other projects such as building new
applications and migrating data from legacy systems, integrating data because of
mergers and acquisitions, or untangling data due to organizational breakups, and
3) ad hoc use of data quality steps, techniques, or activities in the course of daily
work. The Ten Steps approach can also be used to enrich an organization’s
standard SDLC (whether sequential or Agile) and it complements general
improvement methodologies such as six sigma or lean. No two data quality
projects are the same but the flexible nature of the Ten Steps means the
methodology can be applied to all. The new Second Edition highlights topics
such as artificial intelligence and machine learning, Internet of Things, security
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and privacy, analytics, legal and regulatory requirements, data science, big data,
data lakes, and cloud computing, among others, to show their dependence on
data and information and why data quality is more relevant and critical now than
ever before. Includes concrete instructions, numerous templates, and practical
advice for executing every step of The Ten Steps approach Contains real
examples from around the world, gleaned from the author’s consulting practice
and from those who implemented based on her training courses and the earlier
edition of the book Allows for quick reference with an easy-to-use format
highlighting key concepts and definitions, important checkpoints, communication
activities, and best practices A companion Web site includes links to numerous
data quality resources, including many of the templates featured in the text, quick
summaries of key ideas from the Ten Steps methodology, and other tools and
information that are available online
The high-yield leveraged bond and loan market (“junk bonds”) is now valued at
$3+ trillion in North America, €1 trillion in Europe, and another $1 trillion in
emerging markets. What's more, based on the maturity schedules of current
debt, it's poised for massive growth. To successfully issue, evaluate, and invest
in high-yield debt, however, financial professionals need credit and bond analysis
skills specific to these instruments. Now, for the first time, there's a complete,
practical, and expert tutorial and workbook covering all facets of modern
leveraged finance analysis. In A Pragmatist's Guide to Leveraged Finance, Credit
Suisse managing director Bob Kricheff explains why conventional analysis
techniques are inadequate for leveraged instruments, clearly defines the unique
challenges sellers and buyers face, walks step-by-step through deriving essential
data for pricing and decision-making, and demonstrates how to apply it. Using
practical examples, sample documents, Excel worksheets, and graphs, Kricheff
covers all this, and much more: yields, spreads, and total return; ratio analysis of
liquidity and asset value; business trend analysis; modeling and scenarios;
potential interest rate impacts; evaluating and potentially escaping leveraged
finance covenants; how to assess equity (and why it matters); investing on news
and events; early stage credit; and creating accurate credit snapshots. This book
is an indispensable resource for all investment and underwriting professionals,
money managers, consultants, accountants, advisors, and lawyers working in
leveraged finance. In fact, it teaches credit analysis skills that will be valuable in
analyzing a wide variety of higher-risk investments, including growth stocks.
In When Hollywood Had a King, the distinguished journalist Connie Bruck tells
the sweeping story of MCA and its brilliant leader, a man who transformed the
entertainment industry— businessman, politician, tactician, and visionary Lew
Wasserman. The Music Corporation of America was founded in Chicago in 1924
by Dr. Jules Stein, an ophthalmologist with a gift for booking bands. Twelve years
later, Stein moved his operations west to Beverly Hills and hired Lew
Wasserman. From his meager beginnings as a movie-theater usher in Cleveland,
Wasserman ultimately ascended to the post of president of MCA, and the
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company became the most powerful force in Hollywood, regarded with a mixture
of fear and awe. In his signature black suit and black knit tie, Was-serman took
Hollywood by storm. He shifted the balance of power from the studios—which had
seven-year contractual strangleholds on the stars—to the talent, who became
profit partners. When an antitrust suit forced MCA’s evolution from talent agency
to film- and television-production company, it was Wasserman who parlayed the
control of a wide variety of entertainment and media products into a new type of
Hollywood power base. There was only Washington left to conquer, and conquer
it Wasserman did, quietly brokering alliances with Democratic and Republican
administrations alike. That Wasserman’s reach extended from the underworld to
the White House only added to his mystique. Among his friends were Teamster
boss Jimmy Hoffa, mob lawyer Sidney Korshak, and gangster Moe Dalitz—along
with Presidents Johnson, Clinton, and especially Reagan, who enjoyed a
particularly close and mutually beneficial relationship with Wasserman. He was
equally intimate with Hollywood royalty, from Bette Davis and Jimmy Stewart to
Steven Spielberg, who began his career at MCA and once described
Wasserman’s eyeglasses as looking like two giant movie screens. The history of
MCA is really the history of a revolution. Lew Wasserman ushered in the
Hollywood we know today. He is the link between the old-school moguls with
their ironclad studio contracts and the new industry defined by multimedia
conglomerates, power agents, multimillionaire actors, and profit sharing. In the
hands of Connie Bruck, the story of Lew Wasserman’s rise to power takes on an
almost Shakespearean scope. When Hollywood Had a King reveals the
industry’s greatest untold story: how a stealthy, enterprising power broker
became, for a time, Tinseltown’s absolute monarch.
Becoming a successful entrepreneur is impossible without accepting risk - the
question is which risk to take and at what time. This guide offers practical, no-
nonsense advice for marketing and financing your business, bringing on partners
and employees, and launching your business as inexpensively and aggressively
as possible.
A columnist for the Economist describes the consequences of the enormous
amounts of unrepayable debt racked up by the Unites States and discusses what
it means for the financial future of the country and its citizens.
Aswath Damodaran, distinguished author, Professor of Finance, and David
Margolis, Teaching Fellow at the NYU Stern School of Business, have delivered
the newest edition of Applied Corporate Finance. This readable text provides the
practical advice students and practitioners need rather than a sole concentration
on debate theory, assumptions, or models. Like no other text of its kind, Applied
Corporate Finance, 4th Edition applies corporate finance to real companies. It
now contains six real-world core companies to study and follow. Business
decisions are classified for students into three groups: investment, financing, and
dividend decisions.
A resource for industry professionals and consultants, this book on corporate strategy lays
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down the theories and models for revitalizing companies in the face of global recession. It
discusses cutting-edge concepts, constructs, paradigms, theories, models, and cases of
corporate strategic leadership for bringing about transformation and innovation in companies. It
demonstrates that great companies are those that make the leap from 'good' results to 'great'
results and sustain these for at least 15 years; it explores, reviews and analyzes great
transformation strategies in this context. Each chapter in the book is appended with
transformation exercises that further explicate the concepts.
A breakthrough methodology for profiting in the high-yield and distressed debt market Global
advances in technology give investors and asset managers more information at their fingertips
than ever before. With Quantitative Analytics in Debt Valuation and Management, you can join
the elite club of quantitative investors who know how to use that information to beat the market
and their competitors. This powerful guide shows you how to sharpen your analytical process
by considering valuable information hidden in the prices of related assets. Quantitative
Analytics in Debt Valuation and Management reveals a progressive framework incorporating
debt valuation based on the interrelationships among the equity, bond, and options markets.
Using this cutting-edge method in conjunction with traditional debt and equity analysis, you will
reduce portfolio risk, find assets with the highest returns, and generate dramatically greater
profits from your transactions. This book’s “fat-free” presentation and easy-to-navigate format
jump-starts busy professionals on their way to mastering proven techniques to: Determine the
“equity risk” inherent in corporate debt to establish the causal relationship between a
company’s debt, equity, and asset values Price and analyze corporate debt in real time by
going beyond traditional methods for computing capital requirements and anticipated losses
Look with an insider’s eye at risk management challenges facing banks, hedge funds, and
other institutions operating with financial leverage Avoid the mistakes of other investors who
contribute to the systemic risk in the financial system Additionally, you will be well prepared for
the real world with the book’s focus on practical application and clear case studies. Step-by-
step, you will see how to improve bond pricing and hedge debt with equity, and how selected
investment management strategies perform when the model is used to drive decision making.
Arnold Ziegel formed Mountain Mentors Associates after his retirement from a corporate
banking career of more than 30 years at Citibank. The lessons learned from his experience in
dealing with entrepreneurs, multinational corporations, highly leveraged companies, financial
institutions, and structured finance, led to the development and delivery of numerous senior
level credit risk training programs for major global financial institutions from 2002 through the
present. This book was conceived and written as a result of the development of these courses
and his experience as a corporate banker. It illustrates the fundamental issues of credit and
credit analysis in a manner that tries to take away its mystery. The overriding theme of this
book is that when an investor extends credit of any type, the goal is "to get your money back,"
and with a return that is commensurate with the risk. The goal of credit analysis is not to make
"yes or no" decisions about the extension of credit, but to identify the degree of risk associated
with a particular obligor or a particular credit instrument. This is consistent with modern
banking industry portfolio management and the rating systems of credit agencies. Once the
"riskiness" of an obligor or credit instrument is established, it can be priced or structured to
match the risk demands or investment criteria of the entity that is extending the credit. A simple
quote from Mr. J. P. Morgan is used often in this text - "Lending is not based primarily on
money or property. No sir, the first thing is character." This statement represents one of the
conflicts in modern credit analysis - that of models for decision making versus traditional credit
analysis. The 2008 financial crisis was rooted in the mortgage backed securities business.
Sophisticated models were used by investors, banks, and rating agencies to judge the credit
worthiness of billions (and maybe trillions) of dollars worth of residential mortgage loans that
were packaged into securities and distributed to investors. The models indicated that these
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securities would have very low losses. Of course, huge losses were incurred. Mr. Morgan had
a good point. In this case is was both property and character. The properties that were the
collateral for many of the mortgages had much less value than was anticipated. The valuation
of the collateral was naive and flawed. Many assumptions were made that the value of homes
would rise without pause. Many mortgage loans were made that were at or even above the
appraised value of a residence. But character was a huge, perhaps larger, factor behind these
losses. Many of the residential mortgage loans were made to individuals who knew that they
did not have the income to make the required payments on the mortgages. Many of the
mortgage brokers and lenders who made these loans also knew that many of the borrowers
were not properly qualified. And, many of the bankers who securitized these loans also may
have doubted the credit quality of some of the underlying mortgages. If bankers and rating
agencies understood the extent of the fraud and lax standards in the fundamental loans
backing the mortgage securities, or were willing to acknowledge it, the fiasco would not have
occurred."
A comprehensive, self-contained guide to credit analysis, with applications for companies of
relatively large size in any country. Practical and easy-to-read with case studies. Describes
how to make term loans and the analysis to use on cashflow projections, discusses 'comfort'
letters, and introduces the concept of 'economic Darwinism' to the business world. Includes
spread sheets and glossary of financial terms.
In the aftermath of the 2010 Citizens United decision, it's become commonplace to note the
growing political dominance of a small segment of the economic elite. But what exactly are
those members of the elite doing with their newfound influence? The One Percent Solution
provides an answer to this question for the first time. Gordon Lafer's book is a comprehensive
account of legislation promoted by the nation's biggest corporate lobbies across all fifty state
legislatures and encompassing a wide range of labor and economic policies.In an era of
growing economic insecurity, it turns out that one of the main reasons life is becoming harder
for American workers is a relentless—and concerted—offensive by the country’s best-funded
and most powerful political forces: corporate lobbies empowered by the Supreme Court to
influence legislative outcomes with an endless supply of cash. These actors have successfully
championed hundreds of new laws that lower wages, eliminate paid sick leave, undo the right
to sue over job discrimination, and cut essential public services.Lafer shows how corporate
strategies have been shaped by twenty-first-century conditions—including globalization,
economic decline, and the populism reflected in both the Trump and Sanders campaigns of
2016. Perhaps most important, Lafer shows that the corporate legislative agenda has come to
endanger the scope of democracy itself. For anyone who wants to know what to expect from
corporate-backed Republican leadership in Washington, D.C., there is no better guide than this
record of what the same set of actors has been doing in the state legislatures under its control.
The high-yield leveraged bond and loan market is now valued at $4+ trillion in North America,
Europe, and emerging markets. What’s more the market is in a period of significant growth. To
successfully issue, evaluate, and invest in high-yield debt, financial professionals need credit
and bond analysis skills specific to these instruments. This fully revised and updated edition of
A Pragmatist’s Guide to Leveraged Finance is a complete, practical, and expert tutorial and
reference book covering all facets of modern leveraged finance analysis. Long-time
professional in the field, Bob Kricheff, explains why conventional analysis techniques are
inadequate for leveraged instruments, clearly defines the unique challenges sellers and buyers
face, walks step-by-step through deriving essential data for pricing and decision-making, and
demonstrates how to apply it. Using practical examples, sample documents, Excel worksheets,
and graphs, Kricheff covers all this, and much more: yields, spreads, and total return; ratio
analysis of liquidity and asset value; business trend analysis; modeling and scenarios; potential
interest rate impacts; evaluating leveraged finance covenants; how to assess equity (and why
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it matters); investing on news and events; early-stage credit; bankruptcy analysis and creating
accurate credit snapshots. This second edition includes new sections on fallen angels,
environmental, social and governance (ESG) investment considerations, interaction with
portfolio managers, CLOs, new issues, and data science. A Pragmatist’s Guide to Leveraged
Finance is an indispensable resource for all investment and underwriting professionals, money
managers, consultants, accountants, advisors, and lawyers working in leveraged finance. It
also teaches credit analysis skills that will be valuable in analyzing a wide variety of higher-risk
investments, including growth stocks.
An in-depth explanation of mezzanine finance Mezzanine finance products, which have grown
increasingly popular in recent years, involve a unique and complex form of analysis because of
their hybrid nature. Because mezzanine finance involves no collateral, it accentuates legal
terms, term sheets, and contracts, in addition to depicting dynamics of both debt and equity.
Experienced chairman, lecturer, and professor of investment banking Luc Nijs presents
readers with a thorough description of product groups, structuring and pricing, and cultural
discrepancies in terms of regulation and application in Mezzanine Financing: Tools,
Applications and Total Performance. Nijs analyzes common triumphs and failures encountered
in mezzanine financing, and he discusses techniques for risk analysis and risk mitigation. A
final study of international capital markets, their products' relevance, attractiveness, and
liquidity, and the effects on pure equity/fixed-income risk concludes the book. Conveys a
professional's advice through case studies of various regions, industries and contexts Provides
the only complete analysis of mezzanine finance as no other books take on the topic as their
only subject Details an increasingly popular and globally relevant subject in finance Those
seeking a detailed explanation of the complexities within mezzanine financing will encounter a
professional account in Nijs's book.
Examine the high yield market for a clear understanding of this evolving asset class High Yield
Debt is the one-stop resource for wealth advisors seeking an in-depth understanding of this
misunderstood asset class. The high yield market provides a diverse opportunity set, including
fixed and floating rate debt, high and low quality debt issues and both short- and long-term
duration; but many fail to understand that not all high yield exposure is the same, and that
different market segments and strategies work best at different points in the economic cycle.
This guide addresses the confusion surrounding high yield debt. You'll find the information you
need to decide whether or not to buy in to a high yield fund, and how to evaluate the
opportunities and risks without getting lost in the jargon. The U.S. corporate high yield market
is worth $2.4 trillion—more than the stock markets of most developed countries. Market growth
has increased the number of funds with high yield exposure, as well as the types of debt
products available for investment. This book breaks it down into concrete terms, providing the
answers advisors need to effectively evaluate the opportunities on offer. Understand the high
yield asset class Learn the debt structures, performance and defaults Evaluate risk and
investment opportunities Penetrate the jargon to make sense of high yield investment Over
300 publicly traded funds provide exposure to U.S. high yield, but despite it's size and ubiquity,
understanding of the asset class as a whole remains somewhat of a rarity—even among
participants. A lack of transparency is partially to blame, but the market's evolution over the
past fifteen years is the larger issue. High Yield Debt explains the modern high yield market in
real terms, providing a much-needed resource for the savvy investor. "Rajay Bagaria has
written the first book that captures a 360 degree view of the high yield debt market. Whether
you are an investor, investment banker, corporate lawyer, CFO or layperson simply trying to
gain insights into the fundamentals of high yield debt, this book translates financial and legal
concepts, trends and structures of high yield bonds and leveraged loans into a simple,
understandable format. Mr. Bagaria’s book is a valuable resource for anyone involved in the
new issue or secondary leveraged finance markets." —Frank J. Lopez, Co-Head Global Capital
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Markets, Proskauer "Bagaria does a great service for both high yield professionals and
beginners by providing an accessible, well-written, insightful market primer." —Steven Miller,
Managing Director, S&P Capital IQ, Leveraged Commentary & Data "High-Yield Debt - An
Insider’s Guide to the Marketplace is a comprehensive book that provides an in-depth
understanding of the history, growth, basics and details of high-debt and the high-yield market.
The author gives insights that only an experienced professional can provide. The book will be
invaluable to readers both starting out and knowledgeable about an important segment of
corporate finance, dealing with concepts, structures and performance." —Arthur Kaufman,
Retired Partner, Fried, Frank, Harris, Shriver & Jacobson LLP / Member of Adjunct Faculty,
Columbia Law School
A Pragmatist’s Guide to Leveraged FinanceCredit Analysis for Below-Investment-
Grade Bonds and LoansHarriman House Limited
NEW YORK TIMES BESTSELLER USA TODAY BESTSELLER Amazon, Apple,
Facebook, and Google are the four most influential companies on the planet. Just
about everyone thinks they know how they got there. Just about everyone is
wrong. For all that’s been written about the Four over the last two decades, no
one has captured their power and staggering success as insightfully as Scott
Galloway. Instead of buying the myths these companies broadcast, Galloway
asks fundamental questions. How did the Four infiltrate our lives so completely
that they’re almost impossible to avoid (or boycott)? Why does the stock market
forgive them for sins that would destroy other firms? And as they race to become
the world’s first trillion-dollar company, can anyone challenge them? In the same
irreverent style that has made him one of the world’s most celebrated business
professors, Galloway deconstructs the strategies of the Four that lurk beneath
their shiny veneers. He shows how they manipulate the fundamental emotional
needs that have driven us since our ancestors lived in caves, at a speed and
scope others can’t match. And he reveals how you can apply the lessons of their
ascent to your own business or career. Whether you want to compete with them,
do business with them, or simply live in the world they dominate, you need to
understand the Four.
A comprehensive look at the enormous growth and evolution of distressed debt
markets, corporate bankruptcy, and credit risk models This Fourth Edition of the
most authoritative finance book on the topic updates and expands its discussion
of financial distress and bankruptcy, as well as the related topics dealing with
leveraged finance, high-yield, and distressed debt markets. It offers state-of-the-
art analysis and research on U.S. and international restructurings, applications of
distress prediction models in financial and managerial markets, bankruptcy costs,
restructuring outcomes, and more.
How you give matters. Discover philanthropic strategies for creating
transformational change. Whether you regularly donate to charity, run a small
family foundation, or are responsible for millions of dollars in grants, you are a
philanthropist. Delusional Altruism: Why Philanthropists Fail To Achieve Change
and What They Can Do To Transform Giving looks at how you can create
transformational change. It reminds us that how we give is as important as the
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amount we give. The author describes common practices that hinder
transformational change and explains how to avoid them, ensuring that your gifts
help create the impact you seek. Delusional Altruism—a set of all-too-common
errors in philanthropic strategy—can derail a program of giving and result in a loss
of efficiency and effectiveness. This book asks philanthropists and charitable
organizations to consider whether they have fallen under the spell of Delusional
Altruism. Are you cutting out impactful giving in order to save money or avoid
uncertainty? Is your philanthropic approach unnecessarily restricted by traditional
thinking? This book will help you answer these questions and determine how you
can achieve better outcomes through the process of Transformational Giving.
Ask questions that spur learning and fuel innovation Believe that investment in
yourself and your operation is important Increase the speed of your actions to
increase the impact of your giving Give in ways that create lasting, sustainable
change Follow strategies to make your philanthropy unstoppable Although
enhanced opportunities for philanthropic giving are on the horizon, changes to
philanthropic practice are needed to prevent this philanthropy boom from
becoming under-leveraged. Implementing updated approaches now can lead to
positive change for the future. Read Delusional Altruism to learn how you can
transform reality with strategic giving.
This book presents the proceedings of the XXII International Conference on
Industrial Engineering and Operations Management, International IIE Conference
2016, and International AIM Conference 2016. This joint conference is a result of
an agreement between ADINGOR (Asociación para el Desarrollo de la Ingeniería
de Organización), ABEPRO (Associação Brasileira de Engenharia de Produção),
AIM (European Academy for Industrial Management) and the IIE (Institute of
Industrial Engineers), and took place at TECNUN-School of Engineering (San
Sebastián, Spain) from July 13th to 15th, 2016. The book includes the latest
research advances and cutting-edge analyses of real case studies in Industrial
Engineering and Operations Management from diverse international contexts,
while also identifying concrete business applications for the latest findings and
innovations in operations management and the decisions sciences.
The Media Book provides today's students with a comprehensive foundation for
the study of the modern media. It has been systematically compiled to map the
field in a way which corresponds to the curricular organization of the field around
the globe, providing a complete resource for students in their third year to
graduate level courses in the U.S.
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
strategies across corporate capital structures. Additional topics covered include
basic corporate credit, relative value analysis, and various trading strategies used
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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.
This unique book helps business executives to improve their company's business
performance by showing how to build an effective and future-proof distribution
channel, and adopt effective commercial policies and value-based pricing
strategies. For the first time, an ex-McKinsey consultant and general manager
reveals the methodology adopted by successful Fortune 100 multinationals,
offering readers a concise, informative and pragmatic guide to the core
principles, with an abundance of concrete examples and visual frameworks.
Every good business manager needs to have a microscope on one eye and a
telescope on the other eye – this practical, easy to follow book, anchored in solid
analytic principles, allows for fast and solid transitions between diagnosis, long-
term strategic thinking, and short-term execution. Bruno Barcelos, General
Manager Sandoz, a Novartis Company
'Distressed Debt Analysis' is an essential reference for anyone involved in the
valuation, bankruptcy, or restructuring of US-domiciled businesses.
'I don't like the basic philosophy that everyone is on their own, out for
themselves, a kind of social Darwinism. It's bad for society, especially now. . . .
Call me crotchety, but I can't help asking, whatever happened to the social
contract?' The get-rich-quick exuberance of the late nineties may have
temporarily blinded us to how dependent we are on one another. Subsequent
events serve as reminders that the strength of our economy and the security of
our society rest on the bonds that connect us. But what, specifically, are these
bonds? What do we owe one another as members of the same society? With his
characteristic humor, humanity, and candor, one of the nation's most
distinguished public leaders and thinkers delivers a fresh vision of politics by
returning to basic American values: workers should share in the success of their
companies; those who work should not have to live in poverty; and everyone
should have access to an education that will better their chances in life. An
insider who knows how the economy and government really work, Reich
combines realistic solutions with democratic ideals. Businesses do have civic
responsibilities, and government must stem a widening income gap that
threatens to stratify our nation. And everyone must get involved to help return us
to a society that works for everyone.
In 1984, R. Edward Freeman published his landmark book, Strategic
Management: A Stakeholder Approach, a work that set the agenda for what we
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now call stakeholder theory. In the intervening years, the literature on stakeholder
theory has become vast and diverse. This book examines this body of research
and assesses its relevance for our understanding of modern business. Beginning
with a discussion of the origins and development of stakeholder theory, it shows
how this corpus of theory has influenced a variety of different fields, including
strategic management, finance, accounting, management, marketing, law, health
care, public policy, and environment. It also features in-depth discussions of two
important areas that stakeholder theory has helped to shape and define:
business ethics and corporate social responsibility. The book concludes by
arguing that we should re-frame capitalism in the terms of stakeholder theory so
that we come to see business as creating value for stakeholders.
The essential resource for navigating the growing direct loan market Private
Debt: Opportunities in Corporate Direct Lending provides investors with a single,
comprehensive resource for understanding this asset class amidst an
environment of tremendous growth. Traditionally a niche asset class pre-crisis,
corporate direct lending has become an increasingly important allocation for
institutional investors—assets managed by Business Development Company
structures, which represent 25% of the asset class, have experienced over 600%
growth since 2008 to become a $91 billion market. Middle market direct lending
has traditionally been relegated to commercial banks, but onerous Dodd-Frank
regulation has opened the opportunity for private asset managers to replace
banks as corporate lenders; as direct loans have thus far escaped the low rates
that decimate yield, this asset class has become an increasingly attractive option
for institutional and retail investors. This book dissects direct loans as a class,
providing the critical background information needed in order to work effectively
with these assets. Understand direct lending as an asset class, and the different
types of loans available Examine the opportunities, potential risks, and historical
yield Delve into various loan investment vehicles, including the Business
Development Company structure Learn how to structure a direct loan portfolio,
and where it fits within your total portfolio The rapid rise of direct lending left a
knowledge gap surrounding these nontraditional assets, leaving many investors
ill-equipped to take full advantage of ever-increasing growth. This book provides
a uniquely comprehensive guide to corporate direct lending, acting as both crash
course and desk reference to facilitate smart investment decision making.
A comprehensive introduction to the key concepts of fixed income analytics The
First Edition of Introduction to Fixed Income Analytics skillfully covered the
fundamentals of this discipline and was the first book to feature Bloomberg
screens in examples and illustrations. Since publication over eight years ago, the
markets have experienced cathartic change. That's why authors Frank Fabozzi
and Steven Mann have returned with a fully updated Second Edition. This
reliable resource reflects current economic conditions, and offers additional
chapters on relative value analysis, value-at-risk measures and information on
instruments like TIPS (treasury inflation protected securities). Offers insights into
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value-at-risk, relative value measures, convertible bond analysis, and much more
Includes updated charts and descriptions using Bloomberg screens Covers
important analytical concepts used by portfolio managers Understanding fixed-
income analytics is essential in today's dynamic financial environment. The
Second Edition of Introduction to Fixed Income Analytics will help you build a
solid foundation in this field.
Explores real option theory applied in practice Real options are quickly becoming
the valuation and decision-making method of choice for many companies,
including oil and gas companies, utilities and natural resource companies,
pharmaceutical and biotech companies, Internet companies, and many others.
Real Options in Practice allows readers to view the world of real options from the
vantage point of a corporate practitioner applying real option valuation techniques
on a regular basis. Expert Marion Brach describes the challenges of
implementing a real option framework in practice within a corporate setting.
Touching on the real options most firms care about, Real Options in Practice
identifies the classic types of real options-deferral, abandonment, switching,
expansion, and compound-and explores the main concepts critical to
understanding real option theory. Through Brach's own three-step real option
valuation method readers will learn how the theory of real options is now being
applied to drive better, more profitable corporate decision-making. Marion A.
Brach, MD, MBA (Hagen, Germany), has undertaken financial valuation of
business opportunities and acquisitions using scenario and real option valuation
in the biotech industry. A recognized expert on real option theory and practice,
Brach received her MBA from the Manchester Business School and frequently
speaks at real option seminars.
"Mun demystifies real options analysis and delivers a powerful, pragmatic guide
for decision-makers and practitioners alike. Finally, there is a book that equips
professionals to easily recognize, value, and seize real options in the world
around them." --Jim Schreckengast, Senior VP, R&D Strategy, Gemplus
International SA, France Completely revised and updated to meet the challenges
of today's dynamic business environment, Real Options Analysis, Second Edition
offers you a fresh look at evaluating capital investment strategies by taking the
strategic decision-making process into consideration. This comprehensive guide
provides both a qualitative and quantitative description of real options; the
methods used in solving real options; why and when they are used; and the
applicability of these methods in decision making.
The high-yield leveraged bond and loan market (“junk bonds”) is now valued at
$3+ trillion in North America, 1 trillion in Europe, and another $1 trillion in
emerging markets. What’s more, based on the maturity schedules of current
debt, it’s poised for massive growth. To successfully issue, evaluate, and invest
in high-yield debt, however, financial professionals need credit and bond analysis
skills specific to these instruments. Now, for the first time, there’s a complete,
practical, and expert tutorial and workbook covering all facets of modern
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leveraged finance analysis. InA Pragmatist’s Guide to Leveraged Finance,Credit
Suisse managing director Bob Kricheff explains why conventional analysis
techniques are inadequate for leveraged instruments, clearly defines the unique
challenges sellers and buyers face, walks step-by-step through deriving essential
data for pricing and decision-making, and demonstrates how to apply it. Using
practical examples, sample documents, Excel worksheets, and graphs, Kricheff
covers all this, and much more: yields, spreads, and total return; ratio analysis of
liquidity and asset value; business trend analysis; modeling and scenarios;
potential interest rate impacts; evaluating and potentially escaping leveraged
finance covenants; how to assess equity (and why it matters); investing on news
and events; early stage credit; and creating accurate credit snapshots. This book
is an indispensable resource for all investment and underwriting professionals,
money managers, consultants, accountants, advisors, and lawyers working in
leveraged finance. In fact, it teaches credit analysis skills that will be valuable in
analyzing a wide variety of higher-risk investments, including growth stocks.
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