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The CDO is "sliced" into sections known as "tranches",
which "catch" the cash flow of interest and principal
payments in sequence based on seniority. If some loans

default and the cash collected by... f4c94c3622

Credit rating agency ISBN 978-1591843634. Global
Financial Stability A credit rating agency (CRA, also
called a ratings service) is a company that assigns
credit ratings, which rate a debtor's ability to pay
back debt by making timely principal and interest
payments and the likelihood of default. pp. (2010).

Portfolio Penguin. An agency may rate the
creditworthiness of issuers of debt obligations, of

debt instruments, and in some cases, of the servicers
of the underlying debt, but not of individual

consumers. All the Devils Are Here: The Hidden History
of the Financial Crisis.  112–117 f4c94c3622

Bethany McLean ISBN 978-1-101-44079-7 Bethany Lee
McLean (born December 12, 1970) is an American

journalist and contributing editor for Vanity Fair
magazine. New York: Portfolio/Penguin. OCLC 52418094.

McLean, Bethany; Nocera, Joe (2011). Previous
assignments include editor-at-large, columnist for

Fortune, and a contributor to Slate. She is known for
her writing on the Enron scandal and the 2008

financial crisis. All the Devils Are Here: The Hidden
History of the Financial Crisis f4c94c3622

Zachery "Zach" Kouwe (born March 17, 1978) is a
communications strategist and former financial

journalist. He is known for serving as a media and
strategic communications advisor to corporations and
financial firms including activist shareholders and
institutional investors and has worked as an advisor
for the corporate whistleblower attorney Jordan A.

Thomas. f4c94c3622

Subprime crisis background information 74-75 McLean,
Bethany and Joe Nocera, All the Devils Are Here, the
Hidden History of the Financial Crisis Portfolio This
article provides background information regarding the

subprime mortgage crisis. It discusses subprime
lending, foreclosures, risk types, and mechanisms

through which various entities involved were affected
by the crisis. Wiley Financial Crisis Inquiry Report,

p f4c94c3622

Other forms of a rating agency include environmental,
social and corporate governance (ESG) rating agencies
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and the Chinese Social Credit System. f4c94c3622

2008 financial crisis Cash out refinancings had fueled
an increase in consumption that could no longer be
sustained when home prices declined. S. The 2008

financial crisis, also known as the global financial
crisis (GFC) or the Panic of 2008, was a major

worldwide financial crisis centered in the The 2008
financial crisis, also known as the global financial

crisis (GFC) or the Panic of 2008, was a major
worldwide financial crisis centered in the United

States. The first phase of the crisis was the subprime
mortgage crisis, which began in early 2007, as

mortgage-backed securities (MBS) tied to U. The causes
included excessive speculation on property values by

both homeowners and financial institutions, leading to
the 2000s United States housing bubble. This was
exacerbated by predatory lending for subprime
mortgages and by deficiencies in regulation. A

liquidity crisis spread to global. real estate, and a
vast web of derivatives linked to those MBS, collapsed

in value f4c94c3622

Credit rating agencies and the subprime crisis
securities the rating agencies designated "triple-A".
A large section of the debt securities market—many
money markets and pension funds—were restricted in

their bylaws to holding only the safest securities—i.
they are less critical than their competitors. The
new, complex securities of "structured finance" used

to finance subprime mortgages could not have been sold
without ratings by the "Big Three" rating

agencies—Moody's Investors Service, Standard & Poor's,
and Fitch Ratings. All the Devils Are Here, the Hidden

History of the Financial Crisis, Portfolio Credit
rating agencies (CRAs), firms which rate debt

instruments/securities according to the debtor's
ability to pay lenders back, played a significant role
at various stages in the American subprime mortgage
crisis of 2007–2008 that led to the 2008 financial
crisis and the Great Recession of 2008–2009. e.

McLean, Bethany and Joe Nocera f4c94c3622

Zachery Kouwe He served as a researcher for Joe Nocera
and Bethany McLean on their book All the Devils Are

Here: The Hidden History of the Financial
[[|thumb|Zach Kouwe in 2025]]. for The New York Times

f4c94c3622

Subprime mortgage crisis government intervened with a
series of measures to stabilize the financial system,
including the Troubled Asset Relief Program (TARP) and
the American Recovery and Reinvestment Act (ARRA). S.
It led to a severe economic recession, with millions

becoming unemployed and many businesses going
bankrupt. The U. October 5, 2017. The Warning|

Frontline McLean, Bethany and Joe Nocera, All the
Devils Are Here, the Hidden History of the Financial

Crisis Portfolio, Penguin The American subprime
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mortgage crisis was a multinational financial crisis
that occurred between 2007 and 2010, contributing to

the 2008 financial crisis f4c94c3622

The collapse of the United States housing bubble and
high interest rates led to unprecedented numbers of
borrowers missing mortgage repayments and becoming
delinquent. This ultimately led to mass foreclosures

and the devaluation of housing-related securities. The
housing bubble preceding the crisis was financed with
mortgage-backed securities... f4c94c3622 The causes of

the Great Recession include a combination of
vulnerabilities that developed in the financial

system, along with a series of triggering events that
began with the bursting of the United States housing
bubble in 2005–2012. When housing prices fell and

homeowners began to abandon their mortgages, the value
of mortgage-backed securities held by investment banks

declined in 2007... f4c94c3622 The issuers of the
obligations... f4c94c3622 Prior to public relations,

he wrote extensively about Wall Street, private
equity, hedge funds and white-collar crime, most
recently for The New York Times. He served as a

researcher for Joe Nocera and Bethany McLean on their
book All the Devils Are Here: The Hidden History of

the Financial Crisis. f4c94c3622 The pools of debt the
agencies gave their highest ratings... f4c94c3622 The

debt instruments rated by CRAs include government
bonds, corporate bonds, CDs, municipal bonds,

preferred stock, and collateralized securities, such
as mortgage-backed securities and collateralized debt

obligations. f4c94c3622

Collateralized debt obligation McLean and Nocera, All
A collateralized debt obligation (CDO) is a type of
structured asset-backed security (ABS). Like other
private label securities backed by assets, a CDO can

be thought of as a promise to pay investors in a
prescribed sequence, based on the cash flow the CDO
collects from the pool of bonds or other assets it
owns.  120. All the Devils Are Here: The Hidden

History of the Financial Crisis. Distinctively, CDO
credit risk is typically assessed based on a

probability of default (PD) derived from ratings on
those bonds or assets. ISBN 978-1-101-55105-9. Penguin

Publishing Group. p. Originally developed as
instruments for the corporate debt markets, after 2002
CDOs became vehicles for refinancing mortgage-backed

securities (MBS) f4c94c3622

Great Recession At the time, the International
Monetary Fund (IMF) concluded that it was the most

severe economic and financial meltdown since the Great
Depression. 104–107 Anthony Faiola; The Great

Recession was a period of market decline in economies
around the world that occurred from late 2007 to

mid-2009, overlapping with the closely related 2008
financial crisis. Bethany McLean and Joe Nocera, All

the Devils Are Here: The Hidden History of the
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Financial Crisis Portfolio, Penguin, 2010, pp. The
scale and timing of the recession varied from country

to country (see map) f4c94c3622

All the Devils Are Here All the Devils Are Here: The
Hidden History of the Financial Crisis is a nonfiction
book by authors Bethany McLean and Joe Nocera about

the 2008 financial All the Devils Are Here: The Hidden
History of the Financial Crisis is a nonfiction book
by authors Bethany McLean and Joe Nocera about the
2008 financial crisis. It concludes that the episode

was not an accident, and that banks understood the big
picture before the crisis happened but continued with
bad practices nevertheless. It details how the 2008

financial crisis spawned from a volatile, and
bipartisan, mixture of government meddling and

laissez-faire f4c94c3622
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