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The authoritative resource for understanding and practicing valuation of both
common fixed income investment vehicles and complex derivative instrumentsnow updated to cover valuing interest rate caps and floors.
From New York Times bestselling author and senior economic correspondent at
The New York Times, how to survive—and thrive—in this increasingly challenging
economy. Every ambitious professional is trying to navigate a perilous global
economy to do work that is lucrative and satisfying, but some find success while
others struggle to get by. In an era of remarkable economic change, how should
you navigate your career to increase your chances of landing not only on your
feet, but ahead of those around you? In How to Win in a Winner-Take-All World,
Neil Irwin, senior economic correspondent at the New York Times, delivers the
essential guide to being successful in today’s economy when the very notion of
the “job” is shifting and the corporate landscape has become dominated by
global firms. He shows that the route to success lies in cultivating the ability to
bring multiple specialties together—to become a “glue person” who can ensure
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people with radically different technical skills work together effectively—and how a
winding career path makes you better prepared for today's fast-changing world.
Through original data, close analysis, and case studies, Irwin deftly explains the
21st century economic landscape and its implications for ambitious people
seeking a lifetime of professional success. Using insights from global giants like
Microsoft, Walmart, and Goldman Sachs, and from smaller lesser known
organizations like those that make cutting-edge digital effects in Planet of the
Apes movies or Jim Beam bourbon, How to Win in a Winner-Take-All World
illuminates what it really takes to be on top in this world of technological
complexity and global competition.
Apply CFA Program concepts and skills to real-world wealth and portfolio
management for the 2017 exam The same official curricula that CFA Program
candidates receive with program registration is now publicly available for
purchase. CFA Program Curriculum 2017 Level III, Volumes 1-6 provides
complete, authoritative guidance on synthesizing the entire CFA Program
Candidate Body of Knowledge (CBOK) into professional practice for the 2017
exam. This book helps you bring together the skills and concepts from Levels I
and II to formulate a detailed, professional response to a variety of real-world
scenarios. Coverage spans all CFA Program topics and provides a rigorous
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treatment of portfolio management, all organized into individual study sessions
with clearly defined Learning Outcome Statements. Visual aids clarify complex
concepts, and practice questions allow you to test your understanding while
reinforcing major content areas. Levels I and II equipped you with foundational
investment tools and complex analysis skill; now, you'll learn how to effectively
synthesize that knowledge to facilitate effective portfolio management and wealth
planning. This study set helps you convert your understanding into a professional
body of knowledge that will benefit your clients' financial futures. Master essential
portfolio management and compliance topics Synthesize your understanding into
professional guidance Reinforce your grasp of complex analysis and valuation
Apply ethical and professional standards in the context of real-world cases CFA
Institute promotes the highest standards of ethics, education, and professional
excellence among investment professionals. The CFA Program Curriculum
guides you through the breadth of knowledge required to uphold these standards.
The three levels of the program build on each other. Level I provides foundational
knowledge and teaches the use of investment tools; Level II focuses on
application of concepts and analysis, particularly in the valuation of assets; and
Level III builds toward synthesis across topics with an emphasis on portfolio
management.
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In Introduction to Mortgages & Mortgage Backed Securities, author Richard
Green combines current practices in real estate capital markets with financial
theory so readers can make intelligent business decisions. After a behavioral
economics chapter on the nature of real estate decisions, he explores mortgage
products, processes, derivatives, and international practices. By focusing on
debt, his book presents a different view of the mortgage market than is commonly
available, and his primer on fixed-income tools and concepts ensures that
readers understand the rich content he covers. Including commercial and
residential real estate, this book explains how the markets work, why they
collapsed in 2008, and what countries are doing to protect themselves from
future bubbles. Green's expertise illuminates both the fundamentals of mortgage
analysis and the international paradigms of products, models, and regulatory
environments. Written for buyers of real estate, not mortgage lenders Balances
theory with increasingly complex practices of commercial and residential
mortgage lending Emphasizes international practices, changes caused by the
2008-11 financial crisis, and the behavioral aspects of mortgage decision making
The first swap was executed over thirty years ago. Since then, the interest rate
swaps and other derivative markets have grown and diversified in phenomenal
directions. Derivatives are used today by a myriad of institutional investors for the
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purposes of risk management, expressing a view on the market, and pursuing
market opportunities that are otherwise unavailable using more traditional
financial instruments. In this volume, Howard Corb explores the concepts behind
interest rate swaps and the many derivatives that evolved from them. Corb's
book uniquely marries academic rigor and real-world trading experience in a
compelling, readable style. While it is filled with sophisticated formulas and
analysis, the volume is geared toward a wide range of readers searching for an indepth understanding of these markets. It serves as both a textbook for students
and a must-have reference book for practitioners. Corb helps readers develop an
intuitive feel for these products and their use in the market, providing a detailed
introduction to more complicated trades and structures. Through examples of
financial structuring, readers will come away with an understanding of how
derivatives products are created and how they can be deconstructed and
analyzed effectively.
Financial Times Guide to Income Investing is the complete reference guide for all
investors wanting their shares and investments to provide market beating — and
continuous — income. This book provides you with the necessary tools of the
trade so you can work out the best strategy to follow guiding you through the
mainstream, and not so mainstream, investment vehicles. Beginning with an
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introduction describing the basics of risk, return, volatility, structure, inflation and
investing, the book introduces the simplest and safest products and funds before
moving on to those higher risk strategies that will pay the highest income.
The introduction of the euro in 1999 cast a new focus on the financial markets of
constituent euro-zone countries, which have subsequently emerged with the
second largest bond market in the world. This new book offers in depth insights
and advice for any practitioner in the European fixed-income and ancillary
derivative markets, and includes in-depth analysis of euro and non-euro markets
as well as emerging countries.
From The Handbook of Fixed Income Securities--the most authoritative, widely
read reference in the global fixed income marketplace--comes this sample
chapter. This comprehensive survey of current knowledge features contributions
from leading academics and practitioners and is not equaled by any other single
sourcebook. Now, the thoroughly revised and updated seventh edition gives you
the facts and formulas you need to compete in today's transformed marketplace.
It places increased emphasis on applications, electronic trading, and global
portfolio management.
The importance of fixed income portfolios and the need to manage them prudently and
optimally has grown rapidly in the recent years. Liberalization of the interest rate regime and
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consequent volatility of interest rates have added to both the risks and rewards of fixed income
portfolios. Handbook of Debt Securities and Interest Rate Derivatives covers:*Debt Securities
and Markets*Money Market*Bond Market in India*Primary Market in G-Secs*Secondary
Market*Interest Rate Derivatives*Market Practices and Data SourcesCD-ROM contains excel
worksheets for calculating price yields, cash flows, amortising swaps, etc.
As cross-market bond trading has increased, it has becomevital for international participants to
understand themany different features that characterize the variousinternational bond markets.
Of particular interest tobond traders and investors are such factors ascalculation of prices,
accrued interest, yields, anddurations. Bond ......
As with previous titles in the IIA (Institute of Internal Auditors) series this is a clear and practical
guide to a subject of key importance to financial managers. Whether borrowing, investing,
saving or trading, a company will always have to take into account the cost of capital and
therefore interest rate risk. The highly accessible style explains everything from the basic
principles through to the techniques allowing those without prior knowledge to understand the
nature and use of a variety of financial tools, including derivative instruments. This is the third
part of the trilogy on market risk, the previous two being Managing Currency Risk and
Managing Commodity Risk.
This book presents a holistic exploration of the banking systems in Africa. Considering the
central role that banks play in most developing countries and the vastly different trends and
challenges they face, the book provides a crucial understanding of the specific environments in
which banks operate. It addresses specific banking issues relevant to developing countries in
general and Africa in particular, and explores the various dynamics of money and banking that
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separate Africa from the rest of the world. The authors build upon extensive Africa-based
research and university teaching, and illustrate each topic with examples and cases from the
continent. Written in an accessible style while retaining its practicality and relevance, it is an
essential read for professionals, students, and other readers interested in policies affecting the
banking sector’s development in Africa.
A Tea Reader contains a selection of stories that cover the spectrum of life. This anthology
shares the ways that tea has changed lives through personal, intimate stories. Read of deep
family moments, conquered heartbreak, and peace found in the face of loss. A Tea Reader
includes stories from all types of tea people: people brought up in the tea tradition, those newly
discovering it, classic writings from long-ago tea lovers and those making tea a career.
Together these tales create a new image of a tea drinker. They show that tea is not simply
something you drink, but it also provides quiet moments for making important decisions, a
catalyst for conversation, and the energy we sometimes need to operate in our lives. The
stories found in A Tea Reader cover the spectrum of life, such as the development of new
friendships, beginning new careers, taking dream journeys, and essentially sharing the deep
moments of life with friends and families. Whether you are a tea lover or not, here you will
discover stories that speak to you and inspire you. Sit down, grab a cup, and read on.
Fixed income practitioners need to understand the conceptual frameworks of their field; to
master its quantitative tool-kit; and to be well-versed in its cash-flow and pricing conventions.
Fixed Income Securities, Third Edition by Bruce Tuckman and Angel Serrat is designed to
balance these three objectives. The book presents theory without unnecessary abstraction;
quantitative techniques with a minimum of mathematics; and conventions at a useful level of
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detail. The book begins with an overview of global fixed income markets and continues with the
fundamentals, namely, arbitrage pricing, interest rates, risk metrics, and term structure models
to price contingent claims. Subsequent chapters cover individual markets and securities: repo,
rate and bond forwards and futures, interest rate and basis swaps, credit markets, fixed
income options, and mortgage-backed-securities. Fixed Income Securities, Third Edition is full
of examples, applications, and case studies. Practically every quantitative concept is illustrated
through real market data. This practice-oriented approach makes the book particularly useful
for the working professional. This third edition is a considerable revision and expansion of the
second. Most examples have been updated. The chapters on fixed income options and
mortgage-backed securities have been considerably expanded to include a broader range of
securities and valuation methodologies. Also, three new chapters have been added: the global
overview of fixed income markets; a chapter on corporate bonds and credit default swaps; and
a chapter on discounting with bases, which is the foundation for the relatively recent practice of
discounting swap cash flows with curves based on money market rates. [FOR THE
UNIVERSITY EDITION] This university edition includes problems which students can use to
test and enhance their understanding of the text.
A fully revised guide to fixed income securities that reflects current market conditions The
Second Edition of Bond Evaluation, Selection, and Management combines fundamental and
advanced topics in the field, offering comprehensive coverage of bond and debt management.
This fully updated and revised edition provides you with the basics needed to understand
various strategies, and explanations of cutting edge advanced topics. Focusing on essential
concepts, models, and numerical examples, this book will help you quickly become familiar
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with the tools needed to effectively select, evaluate, and manage bonds. Covers both the
fundamental and advanced topics in the field, including debt securities, bonds with embedded
options, asset-backed securities, and bond derivatives Reinforces important concepts through
review questions, web exercises, and practice problems in each chapter Reviews the history of
the credit markets from the 1980s to the present with a retrospective look at the 2008 financial
crisis Contains "Interview Boxes" consisting of questions and answers with distinguished fixedincome portfolio managers, traders, analysts, and academicians Filled with in-depth insights
and practical advice, this reliable resource offers a solid foundation in understanding the
complexities of evaluating and selecting bonds and other fixed income securities.
Hands-on practice for fixed income portfolio management methods Fixed Income Analysis
Workbook helps busy professionals better understand and apply the concepts and
methodologies essential to fixed income portfolio management. A companion to the Fixed
Income Analysis text, this helpful workbook offers learning objectives, chapter summaries, and
practice problems that reinforce the practitioner-oriented material to give readers the
confidence they need before applying these concepts to real cases. Readers will test their
understanding of the metrics, methods, and mechanics associated with fixed income portfolios,
and make use of the tools and techniques described in the text. This informative study guide is
designed to facilitate information retention and clarify application confusion, helping readers
better manage these portfolios for their clients. Part of the CFA Institute Investment series, this
workbook helps readers translate theory into action as they practice applying the concepts
presented in the text. Carefully designed problems represent the most up-to-date practices in
fixed income portfolio management, giving readers the confidence they need to use these
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techniques in real-world settings. Work topic-specific practice problems to facilitate intuitive
understanding Review each topic quickly using clear chapter summaries Understand each
chapter's objective to avoid missing key information Practice important methods and
techniques before applying them in the real world Investment analysts, portfolio managers,
individual and institutional investors and their advisors, and anyone with an interest in fixed
income markets will appreciate the opportunity to clarify these complex issues with extensive
hands-on practice. For a more solid understanding of fixed income portfolio management,
Fixed Income Analysis Workbook is a complete, practical resource.

A bond calculation quick reference, complete with context and application insights Bond
Math is a quick and easy resource that puts the intricacies of bond calculations into a
clear and logical order. This simple, readable guide provides a handy reference,
teaching the reader how to think about the essentials of bond math. Much more than
just a book of formulas, the emphasis is on how to think about bonds and the
associated math, with plenty of examples, anecdotes, and thought-provoking insights
that sometimes run counter to conventional wisdom. This updated second edition
includes popular Bloomberg pages used in fixed-income analysis, including the Yield
and Spread Analysis page, plus a companion website complete with an Online
Workbook of multiple choice questions and answers and spreadsheet exercises.
Detailed coverage of key calculations, including thorough explanations, provide
practical guidance to working bond professionals. The bond market is the largest and
most liquid in the world, encompassing everything from Treasuries and investment
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grade corporate paper to municipals and junk bonds, trading over $900 billion daily in
the U.S. alone. Bond Math is a guide to the inevitable calculations involved in managing
bonds, with expert insight on the portfolios and investment strategies that puts the math
in perspective. Clear and concise without sacrificing detail, this book helps readers to:
Delineate the characteristics of different types of debt securities Calculate implied
forward and spot rates and discount factors Work with rates of return, yield statistics,
and interest rate swaps Understand duration-based risk measures, and more
Memorizing formulas is one thing, but really learning how to mentally approach the
math behind bonds is something else entirely. This approach places calculations in
context, and enables easier transition from theory to application. For the bond
professional seeking a quick math reference, Bond Math provides that and so much
more.
Measuring and Controlling Interest Rate and Credit Risk provides keys to using
derivatives to control interest rate risk and credit risk, and controlling interest rate risk in
a mortgage-backed securities derivative portfolio. This book includes information on
measuring yield curve risk, swaps and exchange-traded options, TC options and
related products, and describes how to measure and control the interest rate of risk of a
bond portfolio or trading position. Measuring and Controlling Interest Rate and Credit
Risk is a systematic evaluation of how to measure and control the interest rate risk and
credit risk of a bond portfolio or trading position, defining key points in the process of
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risk management as related to financial situations. The authors construct a verbal flow
chart, defining and illustrating interest rate risk and credit risk in regards to valuation,
probability distributions, forecasting yield volatility, correlation and regression analyses.
Hedging instruments discussed include futures contracts, interest rate swaps,
exchange traded options, OTC options, and credit derivatives. The text includes
calculated examples and readers will learn how to measure and control the interest rate
risk and credit risk of a bond portfolio or trading position. They will discover value at risk
approaches, valuation, probability distributions, yield volatility, futures, interest rate
swaps, exchange traded funds; and find in-depth, up-to-date information on measuring
interest rate with derivatives, quantifying the results of positions, and hedging. Frank J.
Fabozzi (New Hope, PA) is a financial consultant, the Editor of the Journal of Portfolio
Management, and an Adjunct Professor of Finance at Yale University?s School of
Management. Steven V. Mann (Columbia, SC) is Professor of Finance at the Moore
School of Business, University of South Carolina. Moorad Choudhry (Surrey, UK) is a
Vice President with JPMorgan Chase structured finance services in London. Moorad
Choudhry (Surrey, England) is a senior Fellow at the Centre for Mathematical Trading
and Finance, CASS Business School, London, and is Editor of the Journal of Bond
Trading and Management. He has authored a number of books on fixed income
analysis and the capital markets. Moorad began his City career with ABN Amro Hoare
Govett Sterling Bonds Limited, where he worked as a gilt-edged market maker, and
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Hambros Bank Limited where he was a sterling proprietary trader. He is currently a vicepresident in Structured Finance Services with JPMorgan Chase Bank in London.
Apply CFA Program concepts and skills to real-world wealth and portfolio management
for the 2019 exam The same official curricula that CFA Program candidates receive
with program registration is now publicly available for purchase. CFA Program
Curriculum 2019 Level III, Volumes 1-6 provides complete, authoritative guidance on
synthesizing the entire CFA Program Candidate Body of Knowledge (CBOK) into
professional practice for the 2019 exam. This book helps you bring together the skills
and concepts from Levels I and II to formulate a detailed, professional response to a
variety of real-world scenarios. Coverage spans all CFA Program topics and provides a
rigorous treatment of portfolio management, all organized into individual study sessions
with clearly defined Learning Outcome Statements. Visual aids clarify complex
concepts, and practice questions allow you to test your understanding while reinforcing
major content areas. Levels I and II equipped you with foundational investment tools
and complex analysis skill; now, you'll learn how to effectively synthesize that
knowledge to facilitate effective portfolio management and wealth planning. This study
set helps you convert your understanding into a professional body of knowledge that
will benefit your clients' financial futures. Master essential portfolio management and
compliance topics Synthesize your understanding into professional guidance Reinforce
your grasp of complex analysis and valuation Apply ethical and professional standards
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in the context of real-world cases CFA Institute promotes the highest standards of
ethics, education, and professional excellence among investment professionals. The
CFA Program curriculum guides you through the breadth of knowledge required to
uphold these standards. The three levels of the program build on each other. Level I
provides foundational knowledge and teaches the use of investment tools; Level II
focuses on application of concepts and analysis, particularly in the valuation of assets;
and Level III builds toward synthesis across topics with an emphasis on portfolio
management.
GAO discussed whether Congress should extend the issuance authority for qualified
mortgage bonds, which provide fixed-rate loans at below-market interest rates to assist
first-time home buyers. GAO noted that: (1) bond financing provided only limited home
ownership opportunities and made only a marginal difference in mortgage affordability;
(2) most assisted buyers probably could have qualified for unassisted loans; (3) bondfinancing costs greatly outweighed the benefits; and (4) housing agencies may find it
difficult to provide interest rates below the conventional rate. GAO believes that: (1)
qualified mortgage-bond-financed loans are ineffective and inefficient in assisting home
buyers; and (2) if Congress chooses to extend bond issuance authority, it should limit
assistance to those who could not otherwise purchase a home.
A comprehensive, in-depth look at global debt capital markets in the post-crisis world
Fully updated with comprehensive coverage of the post-crisis debt markets and their
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impact on key industry issues, Fixed Income Markets: Management, Trading, and
Hedging, Second Edition offers insights into derivative pricing, cross-currency hedging,
and new liquidity legislation. Written by Choudhry, Moskovic, and Wong, Fixed Income
Markets is an indispensable read for anyone working in bond markets, interest-rate
markets, and credit derivatives markets looking to better understand today's debt
markets. This acclaimed book takes a unique look into the leading practices in bond
markets as well as post-credit-crunch impacts on pricing that are rarely captured in
textbooks. The new edition provides expanded coverage on a wide range of topics
within hedging, derivatives, bonds, rebalancing, and global debt capital markets. New
topics include: Dynamic hedging practices and cross-currency hedging Collateralized
and uncollateralized derivatives, and their impact on valuation Callable bonds, pricing,
trading, and regulatory aspects related to liquidity Rebalancing as a method for
capturing contingencies and other complex imbedded risks As a bonus, the book
includes reference information for statistical concepts and fixed income pricing, as well
as a full glossary and index. Written in Choudhry's usual accessible style, Fixed Income
Markets is a comprehensive and in-depth account of the global debt capital markets in
today's post-crisis world.
This book describes a maximally simple market risk model that is still practical and
main risk measures like the value-at-risk and the expected shortfall. It outlines the
model's (i) underlying math, (ii) daily operation, and (iii) implementation, while stripping
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away statistical overhead to keep the concepts accessible. The author selects and
weighs the various model features, motivating the choices under real-world constraints,
and addresses the evermore important handling of regulatory requirements. The book
targets not only practitioners new to the field but also experienced market risk operators
by suggesting useful data analysis procedures and implementation details. It
furthermore addresses market risk consumers such as managers, traders, and
compliance officers by making the model behavior intuitively transparent. A very useful
guide to the theoretical and practical aspects of implementing and operating a riskmonitoring system for a mid-size financial institution. It sets a common body of
knowledge to facilitate communication between risk managers, computer and
investment specialists by bridging their diverse backgrounds. Giovanni Barone-Adesi —
Professor, Universitá della Svizzera italiana This unassuming and insightful book starts
from the basics and plainly brings the reader up to speed on both theory and
implementation. Shane Hegarty — Director Trade Floor Risk Management, Scotiabank
Visit the book’s website at www.value-at-risk.com.
Praise for Managing a Corporate Bond Portfolio "Crabbe and Fabozzi's Managing a
Corporate Bond Portfolio is a refreshingly good book on the neglected topic in fixed
income portfolio management. If you want to understand the latest thinking in corporate
bonds, what drives prices and why, read this book. You will emerge with knowledge
that will help you get an edge in the competitive investing arena." —Tim Opler, Director,
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Financial Strategy Group, CSFB "A practitioner's guide . . . a creative, comprehensive,
and practical book that addresses the myriad of challenges facing managers of
corporate bond portfolios. The chapter on liquidity, trading, and trading costs is a must
read." —Mary Rooney Head of Credit Strategy, Merrill Lynch "As a Senior Portfolio
Manager responsible for managing billions of dollars invested in fixed income product
during the mid-1990s, Lee Crabbe was the one Wall Street strategist that I would read
every week to help me figure out where value was in the corporate bond market, and
for insightful and easy-to-understand special reports that educated me and most
investors on the risks and opportunities inherent in new structures and subordinated
products. Fortunately for me and investors, Lee Crabbe and Frank Fabozzi have written
this book, which compiles much of their previous work on corporate bond valuation,
along with new features that are a must read, especially in light of the volatile times in
the corporate bond market over the past few years. For portfolio managers, analysts,
traders, and even strategists, if there is one book in your bookshelf that you should
have on corporate bond portfolio management, it is this one." —William H. Cunningham,
Managing Director, Director of Credit Strategy, J.P. Morgan Securities Inc.
www.wileyfinance.com
How to build a framework for forecasting interest rate market movements With trillions
of dollars worth of trades conducted every year in everything from U.S. Treasury bonds
to mortgage-backed securities, the U.S. interest rate market is one of the largest fixed
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income markets in the world. Interest Rate Markets: A Practical Approach to Fixed
Income details the typical quantitative tools used to analyze rates markets; the range of
fixed income products on the cash side; interest rate movements; and, the derivatives
side of the business. Emphasizes the importance of hedging and quantitatively
managing risks inherent in interest rate trades Details the common trades which can be
used by investors to take views on interest rates in an efficient manner, the methods
used to accurately set up these trades, as well as common pitfalls and risks?providing
examples from previous market stress events such as 2008 Includes exclusive access
to the Interest Rate Markets Web site which includes commonly used calculations and
trade construction methods Interest Rate Markets helps readers to understand the
structural nature of the rates markets and to develop a framework for thinking about
these markets intuitively, rather than focusing on mathematical models
Demystifying the world of bonds, this guide, as part of The Mark Mobius Master Class, offers a
comprehensive learning experience that features clear definitions of financial terms, real-life
anecdotes and much more.
CM became a popular borrowing instrument during the bullish housing market of the early
2000s but vanished rapidly during the subsequent downturn. These non-traditional loans
(interest only, negative amortization, and teaser mortgages) enable households to postpone
loan repayment compared to traditional mortgages and hence relax borrowing constraints. But,
they increase household leverage and heighten dependence on mortgage refinancing. CM
were chosen by prime borrowers with high income levels seeking to purchase expensive
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houses relative to their incomes. Borrowers with CM experience substantially higher ex post
default rates than borrowers with traditional mortgages with similar characteristics. Illus. This is
a print on demand report.
"We are pleased to bring you Fixed Income Analysis, which provides authoritative and up-todate coverage of how investment professionals analyze and manage fixed-income portfolios.
As with many of the other titles in the CFA Institute Investment Series, the content for this book
is drawn from the official CFA Program curriculum. As such, readers can rely on the content of
this book to be current, globally relevant, and practical. The content was developed in
partnership by a team of distinguished academics and practitioners, chosen for their
acknowledged expertise in the field, and guided by CFA Institute. It is written specifically with
the investment practitioner in mind and provides numerous examples and practice problems
that reinforce the learning outcomes and demonstrate real-world applicability"-The world’s #1 fixed income book, now with 21 all-new chapters The Handbook of Fixed
Income Securities occupies the top spot as the most authoritative, widely read reference in the
global fixed income marketplace. First published in 1983, this comprehensive survey of current
knowledge features contributions from leading academics and practitioners and has carved out
a niche that cannot and will not be equaled by any other single sourcebook. Now, the
thoroughly revised and updated seventh edition gives finance professionals the facts and
formulas they need to compete in today’s transformed marketplace. It places increased
emphasis on applications, electronic trading, and global portfolio management, and features
new chapters on topics including: Eurobonds Emerging market debt Credit risk modeling
Synthetics CDOs Transition management And many more
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A new textbook offering a comprehensive introduction to models and techniques for the
emerging field of actuarial Finance Drs. Boudreault and Renaud answer the need for a clear,
application-oriented guide to the growing field of actuarial finance with this volume, which
focuses on the mathematical models and techniques used in actuarial finance for the pricing
and hedging of actuarial liabilities exposed to financial markets and other contingencies. With
roots in modern financial mathematics, actuarial finance presents unique challenges due to the
long-term nature of insurance liabilities, the presence of mortality or other contingencies and
the structure and regulations of the insurance and pension markets. Motivated, designed and
written for and by actuaries, this book puts actuarial applications at the forefront in addition to
balancing mathematics and finance at an adequate level to actuarial undergraduates. While
the classical theory of financial mathematics is discussed, the authors provide a thorough
grounding in such crucial topics as recognizing embedded options in actuarial liabilities,
adequately quantifying and pricing liabilities, and using derivatives and other assets to manage
actuarial and financial risks. Actuarial applications are emphasized and illustrated with about
300 examples and 200 exercises. The book also comprises end-of-chapter point-form
summaries to help the reader review the most important concepts. Additional topics and
features include: Compares pricing in insurance and financial markets Discusses eventtriggered derivatives such as weather, catastrophe and longevity derivatives and how they can
be used for risk management; Introduces equity-linked insurance and annuities (EIAs, VAs),
relates them to common derivatives and how to manage mortality for these products
Introduces pricing and replication in incomplete markets and analyze the impact of market
incompleteness on insurance and risk management; Presents immunization techniques
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alongside Greeks-based hedging; Covers in detail how to delta-gamma/rho/vega hedge a
liability and how to rebalance periodically a hedging portfolio. This text will prove itself a firm
foundation for undergraduate courses in financial mathematics or economics, actuarial
mathematics or derivative markets. It is also highly applicable to current and future actuaries
preparing for the exams or actuary professionals looking for a valuable addition to their
reference shelf. As of 2019, the book covers significant parts of the Society of Actuaries’
Exams FM, IFM and QFI Core, and the Casualty Actuarial Society’s Exams 2 and 3F. It is
assumed the reader has basic skills in calculus (differentiation and integration of functions),
probability (at the level of the Society of Actuaries’ Exam P), interest theory (time value of
money) and, ideally, a basic understanding of elementary stochastic processes such as
random walks.
CVA, DVA, and FVA, which are the acronyms for credit, debit, and funding valuation
adjustments, have become widely used by major banks since the financial crisis. This book
aims to bridge the gap between the highly complex and mathematical models used by these
banks to adjust the value of debt securities and interest rate derivatives, and the end users of
the valuations, for example, accountants, auditors, and analysts. The book, which is essentially
a tutorial, demonstrates the types of models that are used using binomial trees that are
featured in the CFA® fixed income curriculum and allows readers to replicate the examples
using a spreadsheet.
This book is aimed at experienced practitioners in the corporate bond markets and is a
specialised text for investors and traders. The author relates from both personal experience as
well as his own research to bring together subjects of practical importance to bond market
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practitioners. He introduces the latest techniques used for analysis and interpretation,
including: Relative value trading Approaches to trading and hedging Dynamic analysis of spot
and forward rates Interest rate modelling Fitting the yield curve Analysing the long bond yield
Index-linked bond analytics Corporate bond defaults * Aspects of advanced analysis for
experienced bond market practitioners * Complex topics described in an accessible style *
Brings together a wide range of topics in one volume
Detailed explanation of which bank and savings accounts qualify for federal deposit insurance
coverage, how one person can have multiple accounts covered, and when the temporary
$250,000 coverage will revert to $100,000.

This ultimate guide contains an excellent blend of theory and practice This
comprehensive guide covers various aspects of model building for fixed income
securities and derivatives. Filled with expert advice, valuable insights, and
advanced modeling techniques, Interest Rate, Term Structure, and Valuation
Modeling is a book that all institutional investors, portfolio managers, and risk
professionals should have. John Wiley & Sons, Inc. is proud to be the publisher
of the esteemed Frank J. Fabozzi Series. Comprising nearly 100 titles-which
include numerous bestsellers—The Frank J. Fabozzi Series is a key resource for
finance professionals and academics, strategists and students, and investors.
The series is overseen by its eponymous editor, whose expert instruction and
presentation of new ideas have been at the forefront of financial publishing for
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over twenty years. His successful career has provided him with the knowledge,
insight, and advice that has led to this comprehensive series. Frank J. Fabozzi,
PhD, CFA, CPA, is Editor of the Journal of Portfolio Management, which is read
by thousands of institutional investors, as well as editor or author of over 100
books on finance for the professional and academic markets. Currently, Dr.
Fabozzi is an adjunct Professor of Finance at Yale University's School of
Management and on the board of directors of the Guardian Life family of funds
and the Black Rock complex of funds.
The definitive guide to fixed income valuation and risk analysis The Trilogy in
Fixed Income Valuation and Risk Analysiscomprehensively covers the most
definitive work on interest raterisk, term structure analysis, and credit risk. The
first book oninterest rate risk modeling examines virtually every well-known
IRRmodel used for pricing and risk analysis of various fixed incomesecurities and
their derivatives. The companion CD-ROM containnumerous formulas and
programming tools that allow readers tobetter model risk and value fixed income
securities. Thiscomprehensive resource provides readers with the handsoninformation and software needed to succeed in this financialarena.
A completely updated edition of the guide to modern bond analysis First
published in 1972, Inside the Yield Book revolutionized the fixed-income industry
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and forever altered the way investors looked at bonds. Over forty years later, it
remains a standard primer and reference among market professionals.
Generations of practitioners, investors, and students have relied on its lucid
explanations, and readers needing to delve more deeply have found its
explication of key mathematical relationships to be unmatched in clarity and ease
of application. This edition updates the widely respected classic with new
material from Martin L. Leibowitz. Along the way, it skillfully explains and makes
sense of essential mathematical relationships that are basic to an understanding
of bonds, annuities, and loans—in fact, any securities or investments that involve
compound interest and the determination of present value for future cash flows.
The book also includes a new foreword. Contains information that is more
instructive, important, and useful than ever for mastering the crucial concepts of
time, value, and return Combines the clear fixed-income insights found in the
original edition with completely new knowledge to help you navigate today's
dynamic market Includes over one hundred pages of new material on the role of
bonds within the total portfolio In an era of calculators and computers, some of
the important underlying principles covered here are not always grasped
thoroughly by market participants. Investors, traders, and analysts who want to
sharpen their ability to recall and apply these fundamentals will find Inside the
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Yield Book the perfect resource.
An Arbitrage Guide to Financial Markets is the first book to explicitly show the
linkages of markets for equities, currencies, fixed income and commodities.
Using a unique structural approach, it dissects all markets the same way: into
spot, forward and contingent dimensions, bringing out the simplicity and the
commonalities of all markets. The book shuns stochastic calculus in favor of cash
flow details of arbitrage trades. All math is simple, but there is lots of it. The book
reflects the relative value mentality of an institutional trader seeking profit from
misalignments of various market segments. The book is aimed at entrants into
investment banking and dealing businesses, existing personnel in non-trading
jobs, and people outside of the financial services industry trying to gain a view
into what drives dealers in today’s highly integrated marketplace. A committed
reader is guaranteed to leave with a deep understanding of all current issues.
"This is an excellent introduction to the financial markets by an author with a
strong academic approach and practical insights from trading experience. At a
time when the proliferation of financial instruments and the increased use of
sophisticated mathematics in their analysis, makes an introduction to financial
markets intimidating to most, this book is very useful. It provides an insight into
the core concepts across markets and uses mathematics at an accessible level.
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It equips readers to understand the fundamentals of markets, valuation and
trading. I would highly recommend it to anyone looking to understand the
essentials of successfully trading, structuring or using the entire range of financial
instruments available today." —Varun Gosain, Principal, Constellation Capital
Management, New York "Robert Dubil, drawing from his extensive prior trading
experience, has made a significant contribution by writing an easy to understand
book about the complex world of today’s financial markets, using basic
mathematical concepts. The book is filled with insights and real life examples
about how traders approach the market and is required reading for anyone with
an interest in understanding markets or a career in trading." —George
Handjinicolaou, Partner, Etolian Capital, New York "This book provides an
excellent guide to the current state of the financial markets. It combines
academic rigour with the author’s practical experience of the financial sector,
giving both students and practitioners an insight into the arbitrage pricing
mechanism." —Zenji Nakamura, Managing Director, Europe Fixed Income
Division, Nomura International plc, London
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