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"Excess returns or yields do not come without risk. Bond Portfolio Investing and Risk Management delves
comprehensively, but intuitively, into the various risk factors and delivers the tools to understand, measure, control, and
take advantage of risk premiums in practical fixed income investing. As the financial crisis has made all too clear, this
book's unifying treatment of risk and return is essential for all bond investors." -- Andrew Ang, Ann F. Kaplan Professor of
Business, Columbia Business School "This moves instantly to the top of my recommended list of important reading for
concept-oriented fixed income investors. Profit by learning how a true expert makes risk-return trade-offs when
constructing portfolios of bonds and related derivatives." -- Darrell Duffie, Dean Witter Distinguished Professor of
Finance, Graduate School of Business, Stanford University "Vineer Bhansali combines the mathematical rigor of a
trained physicist with the commonsense wisdom of a school-of-hard-knocks practitioner to deliver a unique prism into the
world of bond investment and risk management post the Financial Crisis. The book is not just valuable, but extremely
timely. You won't want to read it quickly, but slowly and thoughtfully, as it is an analytical mosaic, not simply a well-written
narrative, even though it is indeed that. Bravo, Vineer!" -- Paul McCulley, Managing Director, PIMCO "Drawing on his
years of experience as a portfolio manage, his knowledge of and contributions to the academic literature, and his
quantitative training, Bhansali bridges the gap between book knowledge and the practicalities of successful, long-term
investing. By focusing attention on big-picture questions that are often forgotten in the course of portfolio
'optimization'--Which options are you short? Who else is in the trade? What will happen in a liquidity-stress
scenario?--this book will help asset managers to improve the risk-return characteristics of their portfolios and to avert
disasters." -- Bruce Tuckman, author of Fixed Income Securities and Director of Financial Markets Research, Center for
Financial Stability "Fixed-income markets used to be peaceful and quiet, but the last several years have shown that these
markets can be a little too exciting from time to time, and in this wonderful volume, Vineer Bhansali has done a masterful
job of telling us how to deal with this new fixed-income world. With a Ph.D. in particle physics and enormous practical
experience in the markets, Dr. Bhansali is uniquely qualified to help investors and portfolio managers navigate through
the choppy waters that will likely characterize the financial system for the next several years." -- Andrew W. Lo, Director,
Laboratory for Financial Engineering, MIT Sloan School of Management About the Book Bond Portfolio Investing and
Risk Management helps you build portfolios to add value through every kind of economic cycle. Sharing his years of
experience constructing robust, wellperforming portfolios that have navigated recurring crises, PIMCO portfolio manager
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Vineer Bhansali explores the various risk factors inherent in fixed income investments, including yield curve shifts, twists,
liquidity, and evolving risk factors such as government policy. Under an option-theory based riskand- return framework,
you will gain intimate knowledge of the right valuation, investment, and risk management tools and confidently put them
to use in practical portfolio construction. Basing his conclusions on his own expertise and the latest academic and
practitioner research, Bhansali provides valuable insight into topics you would be hard-pressed to find elsewhere, such
as: Option-based building blocks to valuation Measuring liquidity and stress risks Asset selection and risk factors Building
state-of-the-art macro models Inefficiencies in the markets Cross-market relationships Forecasting returns and risks
Measuring and managing tail risk Bond Portfolio Investing and Risk Management simplifies the concepts you need to
understand--without making them simplistic. It offers the newest research-based frameworks for approaching the risks
with the greatest likelihood to pay off and walking away from those that won't. While state of the art in its content, the
book emphasizes a commonsense approach that has weathered the test of time and market volatility. From one of the
most knowledgeable people in the business, Bond Portfolio Investing and Risk Management may be the most thorough,
up-to-date book you will find for constructing highly effective toolkits faster and better than ever before.
Quantitative professionals ('quants') who work on Wall Street must know securities industry products and strategies, as
well as what issues their models and technology address. This is the only book quants need to understand the essentials
of Wall Street business, Wall Street's common quantitative problems and solutions, and where their research fits in and
adds value.
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.
Explains the basics of security analysis, discussing the research report, the valuation, and the investment decision, plus
coverage of special cases
Never HIGHLIGHT a Book Again! Virtually all of the testable terms, concepts, persons, places, and events from the
textbook are included. Cram101 Just the FACTS101 studyguides give all of the outlines, highlights, notes, and quizzes
for your textbook with optional online comprehensive practice tests. Only Cram101 is Textbook Specific. Accompanys:
9780471063223 9780471063179.
Never HIGHLIGHT a Book Again! Virtually all of the testable terms, concepts, persons, places, and events from the textbook are
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included. Cram101 Just the FACTS101 studyguides give all of the outlines, highlights, notes, and quizzes for your textbook with
optional online comprehensive practice tests. Only Cram101 is Textbook Specific. Accompanys: 9780470891698 .
??????????????????,???????????????????????????????????,?????????????????????????????????????
Dramatic changes in the foreign exchange and money markets have considerably altered the way international business will be
conducted in the new millennium. The advent of the Euro, the enormous growth of the swaps market, and the daily increase in the
development of derivative instruments are at the forefront of this evolution. If you're an investor, corporate finance officer, or
anyone seeking to gain the essential edge in the world's major financial markets, resources for sound, accessible, and timely
information are more important than ever. This updated, totally revised, and expanded edition of finance expert Julian Walmsley's
popular classic is the one book you'll need. Practical and easy-to-understand, this unique reference provides guidance on every
important market around the world, including closely related money markets such as the commercial paper and Eurocommercial
paper markets, national money markets, interest rate options markets, and numerous related instruments. You will also find stateof-the-art sections on: * The Euro * Swaps-the instrument with the fastest growing market of all time * Money market calculations *
Foreign exchange calculations * Derivatives * Risk issues From currency option markets to the "third generation" hedging products
that combine forwards and options, The Foreign Exchange and Money Markets Guide, Second Edition, unites volumes of
information in one single source-and demystifies the seemingly complex concepts facing investors today. Julian Walmsley is
Managing Director of Askeaton Associates Ltd. and a Visiting Research Fellow at the International Securities Market Association
Centre for Securities Research at the University of Reading, England. Previously, he was Chief Investment Officer for Mitsubishi
Finance International and also Senior Investment Officer for Oil Insurance in Bermuda. He spent many years working with
Barclays Bank's foreign exchange operations and their interest rate and currency swaps group in London and New York, and was
a director in charge of swaps at the London subsidiary of National Bank of North Carolina (NCNB). His other books include New
Financial Instruments and The Foreign Exchange Handbook (both published by Wiley), and Global Investing: Eurobonds and
Alternatives. Mr. Walmsley earned his MA in economics at Cambridge University. THE CLASSIC GUIDEBOOK COMPLETELY
REVISED AND UPDATED FOR THE NEW MILLENNIUM Written by a well-known financial author and respected authority on
international investing, trading, and risk management, this updated, totally revised, and expanded second edition of The Foreign
Exchange and Money Markets Guide provides essential, easy-to-understand coverage of the considerable developments that
have drastically reshaped the way international business will be conducted in the new millennium. From state-of-the-art sections
on the dawn of the Euro, the rapidly growing swaps market, and the daily increase in derivative instruments, to money market and
foreign exchange calculations and risk issues, this invaluable classic includes the most timely, accessible, and dependable
information on every important market around the world. Here is the quintessential resource for institutional investors, bankers,
pension fund managers, or anyone seeking to gain that crucial edge in the world's major financial markets.
Fixed income practitioners need to understand the conceptual frameworks of their field; to master its quantitative tool-kit; and to be
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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 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.
Discover the Ideal Investment Strategy for Yourself and Your Clients "To enhance investment results and boost creativity, Jim
Ware replaces the maxim know your investments with know yourself. And he gives us specific testing tools to do the job." —Dean
LeBaron, Founder, Batterymarch Financial Management, Chairman, Virtualquest.company, and investment author and
commentator "Many investment firms fail, even though they are run by intelligent, qualified professionals, because they lack
creativity. This book can rescue you. Jim Ware explains how to organize your business to encourage creative thinking. In five
years, your customers will be working with an advisor who read this book, so make sure you are the one who did." Ralph Wanger,
President, Acorn Investment Trust, CFA and author of A Zebra in Lion Country: Ralph Wanger's Guide to Investment Survival "Jim
Ware has a great knack for understanding people and successful investing. This unusual combination of skills creates a rare find:
useful insights to improve investment performance through helping people work together better. Jim’s wit and humor make this a
fun read as well!" —Dee Even, Senior Investment Officer, Allstate Insurance Company, Property & Casualty "The Psychology of
Money represents a major step toward development of a portfolio theory that recognizes human dynamics and differences among
people. Jim's content is solid, and his presentation is engaging. This book ought to be on every practitioner’s bookshelf."
—Kenneth O. Doyle, University of Minnesota, Author, The Social Meanings of Money and Property: In Search of a Talisman
"Finally, an insightful look at the human side of investing. A step-by-step guide to enhancing management performance to increase
returns." —Abbie Smith, PhD, Professor of Accounting.University of Chicago Business School
A comprehensive book which reflects the most current thinking on fixed income securities and how to handle them Fixed income
securities, such as bonds, can be hard to value when unforeseen factors impact the market. This Second Edition of Fixed Income
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Securities has been fully updated to reflect the most advanced thinking on valuation and modeling of fixed income securities.
Author and fixed income specialist Bruce Tuckman provides both a theoretical and practical view of the topic in a manner that is
highly accessible to a broad universe of readers interested and involved with fixed income securities. Besides containing all the
latest fixed income securities valuation models and techniques, this book allows readers to apply this knowledge to real world
situations.
Praise for the Classic Guide to the Bond Market "This is simply the most comprehensive, useful look-it-up book onmunicipal bonds
I've ever read (said with all due respect to TheABC of Municipal Bonds my dad wrote in 1937 when I was nine).
ReadFundamentals cover to cover. I'm keeping mine in my briefcase,under my arm, at my fingertips. No accountant, financial
advisor,attorney, new bond salesman, reporter, regulator, test-writer,cautious, suspicious first-time investor in municipal bonds,
ordinner guest is ever going to catch me again with a question aboutmunicipal bonds I can't answer."-Jim Lebenthal, Chairman,
Lebenthal& Co. "Judy Wesalo Temel gives us the Rosetta stone of the municipal bondmarket, the key to unraveling the many
mysteries of 'muni's.' Herbook, a fresh take on the old standard Fundamentals of MunicipalBonds, updates chapter and verse on
everything from investing tounderwriting, from over-the-counter to over-the-Internet. The styleis clean, crisp, and as simple as this
complex subject can be. Areyou a novice who wonders how to invest in bonds? She lays out thebasics. Examples are easy to
follow-even the mathematical ones thatare critical to explaining how municipal bonds work. At the sametime, there is plenty of
meat for the pros. Whether you need tostart from square one and learn all about municipal bonds and howthey work, or need a
ready reference for specific technicalquestions you run across as a market professional, this book is foryou."-Kathleen Hays,
Economics Editor, Credit Markets Reporter, and"Bond Belle" CNBC "This is a must-read for every scholar, banker, and public
officialconcerned with local government finance in the United States. JudyWesalo Temel has done the impossible: she has clearly
andinsightfully explained how we finance the development of thenation's vital public infrastructure. This is an important book,one
that will be required reading for professionals responsible forplanning, designing, and evaluating publicly financed projectsthehealth care, transportation, and educational facilities that allcitizens rely upon. The bond market is an essential element in
thelife of local and state government, and this book makes itunderstandable to all Americans."-Mitchell Moss, Henry Hart
RiceProfessor of Urban Planning and Director, Taub Urban ResearchCenter, Robert F. Wagner Graduate School of Public
Service, NewYork University
???????????????????
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
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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
A completely updated edition of the guide to modern bondanalysis First published in 1972, Inside the Yield Bookrevolutionized the
fixed-income industry and forever altered theway investors looked at bonds. Over forty years later, it remains astandard primer and
reference among market professionals.Generations of practitioners, investors, and students have reliedon its lucid explanations,
and readers needing to delve more deeplyhave found its explication of key mathematical relationships to beunmatched in clarity
and ease of application. This edition updates the widely respected classic with newmaterial from Martin L. Leibowitz. Along the
way, it skillfullyexplains and makes sense of essential mathematical relationshipsthat are basic to an understanding of bonds,
annuities, andloans—in fact, any securities or investments that involvecompound interest and the determination of present value for
futurecash flows. The book also includes a new foreword. Contains information that is more instructive, important, anduseful than
ever for mastering the crucial concepts of time, value,and return Combines the clear fixed-income insights found in the
originaledition with completely new knowledge to help you navigate today'sdynamic market Includes over one hundred pages of
new material on the role ofbonds within the total portfolio In an era of calculators and computers, some of the importantunderlying
principles covered here are not always graspedthoroughly by market participants. Investors, traders, and analystswho want to
sharpen their ability to recall and apply thesefundamentals will find Inside the Yield Book the perfectresource.
??????????????????,???????????:???????????????????
Provides a modern analytical framework for assessing a company's true value Written by a true value investor known for his ability
to buy undervalued companies and re-sell them at a substantial profit, Value Investing provides an analytical framework that
evaluates the impact of real events-including restructuring, regulations, mergers and acquisitions, and other important factors-on a
company's value. Well-known for his success with distressed corporations and value investing, author Martin Whitman wages a
controversial attack on the modern financial practice of focusing on price movements and short-term trading. In Value Investing,
Whitman identifies fundamental factors affecting the value of companies and entire markets from the ground up and takes value
investing one step further by demonstrating how industry movement and public policy decisions can lead to greater returns. He
also highlights the shortcomings of all the popularly applied analytical techniques.
Never HIGHLIGHT a Book Again Includes all testable terms, concepts, persons, places, and events. Cram101 Just the FACTS101
studyguides gives all of the outlines, highlights, and quizzes for your textbook with optional online comprehensive practice tests. Only
Cram101 is Textbook Specific. Accompanies: 9780872893795. This item is printed on demand.
Fixed income practitioners need to understand the conceptualframeworks of their field; to master its quantitative tool-kit; andto be well-versed
in its cash-flow and pricing conventions.Fixed Income Securities, Third Edition by Bruce Tuckman andAngel Serrat is designed to balance
these three objectives. Thebook presents theory without unnecessary abstraction; quantitativetechniques with a minimum of mathematics;
and conventions at auseful level of detail. The book begins with an overview of global fixed income marketsand continues with the
fundamentals, namely, arbitrage pricing,interest rates, risk metrics, and term structure models to pricecontingent claims. Subsequent
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chapters cover individual markets andsecurities: repo, rate and bond forwards and futures, interest rateand basis swaps, credit markets, fixed
income options, andmortgage-backed-securities. Fixed Income Securities, Third Edition is full ofexamples, applications, and case studies.
Practically everyquantitative concept is illustrated through real market data. Thispractice-oriented approach makes the book particularly
useful forthe working professional. This third edition is a considerable revision and expansion ofthe second. Most examples have been
updated. The chapters on fixedincome options and mortgage-backed securities have beenconsiderably expanded to include a broader range
of securities andvaluation methodologies. Also, three new chapters have been added:the global overview of fixed income markets; a chapter
on corporatebonds and credit default swaps; and a chapter on discounting withbases, which is the foundation for the relatively recent
practiceof discounting swap cash flows with curves based on money marketrates. This university edition includes problems which students
canuse to test and enhance their understanding of the text.
The updated edition of a widely used textbook that covers fundamental features of bonds, analytical techniques, and portfolio strategy. This
new edition of a widely used textbook covers types of bonds and their key features, analytical techniques for valuing bonds and quantifying
their exposure to changes in interest rates, and portfolio strategies for achieving a client’s objectives. It includes real-world examples and
practical applications of principles as provided by third-party commercial vendors. This tenth edition has been substantially updated, with two
new chapters covering the theory and history of interest rates and the issues associated with bond trading. Although all chapters have been
updated, particularly those covering structured products, the chapters on international bonds and managing a corporate bond portfolio have
been completely revised. The book covers the basic analytical framework necessary to understand the pricing of bonds and their investment
characteristics; sectors of the debt market, including Treasury securities, corporate bonds, municipal bonds, and structured products
(residential and commercial mortgage-backed securities and asset-backed securities); collective investment vehicles; methodologies for
valuing bonds and derivatives; corporate bond credit risk; portfolio management, including the fundamental and quantitative approaches; and
instruments that can be used to control portfolio risk.
Credit and credit risk permeates every corner of the financial world. Although previously credit was only acknowledged when dealing with
counterparty credit risk, high-yield debt, or credit-linked derivatives, now it affects all things, including such fundamental concepts as
assessing the present value of a future cash flow. The purpose of this book is to analyze credit from the beginning—the point at which any
borrowing entity (sovereign, corporate, etc.) decides to raise capital. To describe clearly the debt management activity, the book presents
examples from the development banking world (multi-lateral agencies, quasi-governmental entities, Emerging Markets, shrinking pool of AAA
borrowers, etc.). This book covers: Curve construction (instruments, collateralization, discounting, bootstrapping) Credit and fair valuing of
loans (modeling, development institutions) Emerging markets and liquidity (development banking issues) Bond pricing (expressing credit,
illiquid bonds) Treasury (funding as an asset swap structure, benchmarks for borrowing/investing) Risk and asset liability management
(leverage, hedging, funding)
RISK MANAGEMENT APPROACHES FOR FIXED INCOME MARKETS "Golub-Tilman will, I believe, become an absolutely essential
reference text for fixed income portfolio managers, traders, issuers, and scholars. It is comprehensive and clearly written. While rigorous, it is
easy to understand because of its many practical examples." —Richard Roll, The Allstate Chair in Finance and Insurance, The Anderson
School at UCLA, Past President, American Finance Association "Outstanding and unique! A thorough discussion of the theoretical
underpinning of risk management combined with keen insights from a practitioner's perspective. This text will rank among the most essential
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readings for both market professionals and academics." —Gregory J. Parseghian, Senior Vice President and Chief Investment Officer, Freddie
Mac "The most systematic and comprehensive overview of fixed income risk management." —Philippe Jorion, Professor of Finance, University
of California-Irvine, Author, Value at Risk: The New Benchmark for Controlling Derivatives Risk "An inside look at approaches to fixed income
risk management developed at a leading investment firm. The rigorous presentation covers both theoretical and practical considerations as
well as their applications to portfolio management. Very interesting and highly recommended." —Charles W. Grant, Managing Director of
Fixed Income, Virginia Retirement System "Few, if any, financial studies have managed to reconcile practical market experience and
scientific discipline within such an original approach and with such elegance! An absolute must for anyone in the world of fixed income."
—Michele Donegani, Head of Asset Allocation and Manager Selection, European Investment Managers (EIM)
The Definitive Guide to Fixed Income Securities—Revised and Updated for the New Era of Investing For decades, The Handbook of Fixed
Income Securities has been the most trusted resource in the world for fixed income investing. Since the publication of the last edition,
however, the financial markets have experienced major upheavals, introducing dramatic new opportunities and risks. This completely revised
and expanded eighth edition contains 31 new chapters that bring you up to date on the latest products, analytical tools, methodologies, and
strategies for identifying and capitalizing on the potential of the fixed income securities market in order to enhance returns. Among the
world’s leading authorities on the subject, Frank J. Fabozzi, along with Steven V. Mann, has gathered a powerful global team of leading
experts to provide you with the newest and best techniques for taking advantage of this market. New topics include: Electronic trading Macroeconomic dynamics and the corporate bond market Leveraged loans Structured and credit-linked notes Exchange-traded funds Covered
bonds Collateralized loan obligations Risk analysis from multifactor fixed income models High-yield bond portfolio management Distressed
structured credit securities Hedge fund fixed income strategies Credit derivatives valuation and risk Tail risk hedging Principles of
performance attribution Invaluable for its theoretical insights, unsurpassed in its hands-on guidance, and unequaled in the expertise and
authority of its contributors, this all-new edition of The Handbook of Fixed Income Securities delivers the information and knowledge you need
to stay on top of the market and ahead of the curve.

??????????????,??????????,?????,??????????????,??????????????????----????????----?????????.
Valuable insights on the major methods used in today's asset andrisk management arena Risk management has moved
to the forefront of asset managementsince the credit crisis. However, most coverage of this subject isoverly complicated,
misunderstood, and extremely hard to apply.That's why Steven Greiner—a financial professional with overtwenty years of
quantitative and modeling experience—haswritten Investment Risk and Uncertainty. With this book, heskillfully reduces
the complexity of risk management methodologiesapplied across many asset classes through practical examples ofwhen
to use what. Along the way, Greiner explores how particular methods can lowerrisk and mitigate losses. He also
discusses how to stress test yourportfolio and remove the exposure to regular risks and those from"Black Swan" events.
More than just an explanation of specific riskissues, this reliable resource provides practical "off-the-shelf"applications
that will allow the intelligent investor to understandtheir risks, their sources, and how to hedge those risks. Covers
modern methods applied in risk management for manydifferent asset classes Details the risk measurements of truly multiPage 8/9
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asset classportfolios, while bridging the gap for managers in variousdisciplines—from equity and fixed income investors
tocurrency and commodity investors Examines risk management algorithms for multi-asset classmanagers as well as risk
managers, addressing new compliance issuesand how to meet them The theory of risk management is hardly ever
spelled out inpractical applications that portfolio managers, pension fundadvisors, and consultants can make use of. This
book fills thatvoid and will put you in a better position to confidently face theinvestment risks and uncertainties found in
today's dynamicmarkets.
?????????????????????????????,?????????,??????????????,?????????,??????????,????????,??????????.
Fixed Income SecuritiesTools for Today's MarketsJohn Wiley & Sons
Learn the fine art of risk measurement and control—from a senior member of PIMCO! Bond Portfolio Investing and Risk
Management is designed for one purpose—to help you do the most important part of your job. A top player in the upper
echelon of PIMCO, Vineer Bhansali understands the nuances and complexities of managing risk in fixed-income
investing better than anyone. In this highly practical guide, he puts his years of experience and the latest research to
work in order to help you contend with such issues as: Liquidity and stress risks Asset allocation Market anomalies Crossmarket relationships Tail-risk measurement Cyclical returns Macroeconomic data Bond Portfolio Investing and Risk
Management details the tools used to offset risk, including their advantages and drawbacks, and explains when to use
each one. Bhansali provides practical investment techniques to give you a firm handle on the value and risk of a fixedincome instrument.
Presenting the most advanced thinking on the topic, this book covers the latest valuation models and techniques. It
addresses essential topics such as the subtleties of fixed-income mathematics, new approaches to modeling term
structures, and the applications of fixed-income valuation on credit risk, mortgages, munis, and indexed bonds.
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