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Introduction: Understanding the Significance of 1
Month LIBOR History

The London Interbank Offered Rate (LIBOR) has been a cornerstone of global financial
markets for decades. Specifically, the 1-month LIBOR history reflects a crucial segment of
this benchmark, influencing a vast array of financial products and contracts. This article
delves into the 1-month LIBOR history, exploring its evolution, the challenges that led to
its demise, and the opportunities presented by its successor rates. Understanding the past
is crucial for navigating the complexities of the present and future of interest rate
benchmarks.



The Rise and Fall of 1 Month LIBOR: A Historical
Perspective

The 1-month LIBOR, like other LIBOR tenors, originated in the 1980s as a self-reported
estimate of the rate at which banks could borrow unsecured funds from each other in the
London interbank market. For many years, the 1-month LIBOR served as a robust
benchmark, underpinning trillions of dollars in financial contracts, including loans,
derivatives, and bonds. However, the 2008 global financial crisis exposed significant flaws
in the LIBOR setting process. The lack of transparency, the reliance on self-reporting, and
the potential for manipulation cast a shadow over the integrity of the benchmark.

The manipulation allegations, combined with concerns about the declining volume of
interbank lending - particularly in the post-crisis environment - highlighted the inherent
vulnerabilities of the 1-month LIBOR. The increased regulatory scrutiny and the pursuit of
greater market transparency ultimately led to the decision to phase out LIBOR. The
history of 1-month LIBOR, therefore, is not just a chronicle of its success, but also a
cautionary tale of the risks associated with relying on opaque and potentially manipulated
benchmarks. The transition away from 1-month LIBOR represented a significant shift in
the global financial landscape, requiring a concerted effort from regulators, financial
institutions, and market participants.

Challenges Posed by the Transition from 1 Month
LIBOR

The transition from 1-month LIBOR to alternative reference rates presented significant
challenges. These challenges included:

Contractual Fallback Clauses: Many existing contracts referenced 1-month LIBOR without
explicit fallback clauses. This created significant uncertainty and required substantial
legal and operational work to amend contracts to reflect the new reference rates.

Data Availability and Liquidity: The new reference rates, such as the Secured Overnight
Financing Rate (SOFR) in the US and the Sterling Overnight Index Average (SONIA) in the
UK, often lacked the long historical data series of 1-month LIBOR. This made it difficult to
accurately model and price financial products based on these new rates. The liquidity of
derivatives markets referencing the new rates also took time to develop.

Complexity of Transition: The transition required coordination across jurisdictions and
involved a wide range of stakeholders, adding complexity and potential for delays. The
process of adapting existing systems and processes to the new rates was also demanding.

Opportunities Presented by the New Reference Rates

Despite the challenges, the transition from 1-month LIBOR also presented opportunities.
The new reference rates, being based on actual transactions, offered greater transparency
and robustness compared to their predecessor. This increased transparency improves the
integrity and reliability of financial markets. Furthermore, the shift towards overnight
rates encouraged a more robust and resilient financial system.



The transition offered an opportunity to standardize contractual terms and practices
across various financial products. The adoption of standardized fallback provisions helped
to mitigate the legal uncertainties associated with the transition. Moreover, the
development of new financial products and markets based on the new reference rates
fostered innovation within the financial industry.

The Future of Interest Rate Benchmarks: Lessons from
1 Month LIBOR History

The 1-month LIBOR history serves as a valuable lesson in the importance of robust,
transparent, and resilient financial benchmarks. The experience has highlighted the need
for greater regulatory oversight, improved market transparency, and the development of
benchmarks based on observable market transactions. The future of interest rate
benchmarks necessitates continuous monitoring and adaptation to address evolving
market conditions and emerging risks.

Conclusion

The 1-month LIBOR history is a complex narrative of success, vulnerability, and transition.
While it served as a vital benchmark for decades, its flaws ultimately led to its demise. The
transition to alternative reference rates presented considerable challenges, but also
unlocked significant opportunities for improved market transparency, robustness, and
innovation. Learning from the lessons of the past will be crucial in ensuring the stability
and integrity of future interest rate benchmarks.

FAQs

1. What was the primary reason for the discontinuation of 1-month LIBOR? The primary
reasons were concerns about manipulation, declining liquidity in the underlying
interbank market, and a lack of transparency in its setting process.

1. What are the main alternative reference rates replacing LIBOR? The main
alternatives vary by currency, but key examples include SOFR (Secured Overnight
Financing Rate) for USD and SONIA (Sterling Overnight Index Average) for GBP.

1. How did the transition from 1-month LIBOR impact financial contracts? Many
existing contracts needed amendment to incorporate fallback clauses, specifying
alternative rates to be used if LIBOR ceased to exist.



1. What are the benefits of using overnight rates like SOFR and SONIA? They offer
greater transparency because they are based on observable transactions rather than
estimates.

1. What role did regulators play in the LIBOR transition? Regulators played a crucial
role in driving the transition, emphasizing the need for robust and transparent
benchmarks and providing guidance on the use of alternative rates.

1. What challenges remain in the post-LIBOR era? Challenges include ensuring
consistent application of fallback language in contracts, fostering sufficient liquidity
in markets based on the new rates, and educating market participants on the
nuances of the new benchmarks.

1. How did the 1-month LIBOR rate typically compare to other LIBOR tenors? The 1-
month LIBOR typically reflects a slightly lower rate compared to longer-term LIBOR
tenors, reflecting the shorter borrowing period.

1. What is the impact on derivative markets? The transition required significant
adjustments to derivative products and trading systems to accommodate the new
reference rates.

1. Is the transition to alternative rates completely finished? While significant progress
has been made, the transition is ongoing, with ongoing efforts to ensure smooth
implementation and manage any lingering issues.

Related Articles:

1. "The Manipulation of LIBOR: A Case Study of Market Failure": This article examines
specific instances of LIBOR manipulation and the resulting regulatory responses.

1. "A Comparative Analysis of SOFR and SONIA: Implications for Financial Markets":
This research paper compares the characteristics and suitability of these two key



alternative reference rates.

. "The Legal Implications of LIBOR Transition: Fallback Clauses and Contractual
Disputes": This article explores the legal complexities associated with the transition
and the interpretation of fallback provisions in contracts.

. "The Impact of LIBOR Transition on Derivative Pricing and Hedging Strategies": This
analysis explores how the shift in benchmarks has affected the pricing and risk
management of interest rate derivatives.

. "Estimating Forward Rates in a Post-LIBOR World": This study examines techniques
for forecasting future interest rates using alternative reference rates, addressing the
lack of historical data.

. "The Role of Central Banks in Facilitating the LIBOR Transition": This article
explores the actions taken by central banks to support the smooth transition to
alternative reference rates.

. "Assessing the Liquidity of Markets Based on SOFR and SONIA": This analysis
compares liquidity levels in markets that use the new rates compared to LIBOR.

. "LIBOR Cessation and its effect on Emerging Markets": This examines the unique
challenges faced by emerging markets in the LIBOR transition.

. "The Future of Financial Benchmarks: Lessons from the LIBOR Era": This article
offers a broader perspective on the future of financial benchmarks in the wake of the
LIBOR experience.
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Introduction: Understanding the 1-Month LIBOR
History

The 1-month London Interbank Offered Rate (LIBOR) served as a crucial global
benchmark interest rate for decades. Understanding its history, including its
methodologies, evolution, and eventual cessation, is vital for anyone involved in financial
markets. This in-depth analysis explores the 1-month LIBOR history, examining its
different calculation methodologies, the reasons behind its demise, and the transition to
alternative reference rates. Tracing the 1-month LIBOR history allows us to glean valuable
lessons about the importance of robust and reliable benchmarks in the financial system.

The Genesis and Early Development of 1-Month LIBOR:
A Deep Dive into the 1-Month LIBOR History

LIBOR's origins trace back to the 1980s, emerging as a response to the need for a reliable
benchmark for pricing a wide range of financial instruments, including derivatives, loans,
and bonds. Initially, the British Bankers' Association (BBA), later the Intercontinental
Exchange (ICE), collected submissions from a panel of major banks, reflecting their
perceived borrowing costs in the London interbank market. The 1-month LIBOR, along
with other tenors, represented the average of these submissions, after discarding the
highest and lowest quartiles. This methodology, while seemingly simple, laid the
foundation for the global adoption of LIBOR as a key financial benchmark. This early stage
of 1-month LIBOR history marked its rise as the dominant interest rate benchmark.



Methodological Evolution and Criticisms in the 1-Month
LIBOR History

Over time, the methodology for calculating 1-month LIBOR remained relatively
unchanged, leading to several criticisms. One major concern was the reliance on self-
reported data, making the benchmark susceptible to manipulation and potentially
inaccurate representation of actual interbank borrowing costs. This vulnerability became
increasingly apparent during the 2008 financial crisis, when the perceived lack of
transparency and the potential for manipulation severely impacted market confidence. The
lack of robust oversight and the inherent subjectivity in the process further contributed to
growing concerns about the integrity of the 1-month LIBOR. Understanding the evolution
of these criticisms within the context of 1-month LIBOR history is essential.

The Decline and Demise of 1-Month LIBOR: A Turning
Point in 1-Month LIBOR History

The flaws in the 1-month LIBOR calculation methodology and the scandals surrounding its
manipulation led to regulatory scrutiny and calls for reform. Authorities, including the
Financial Conduct Authority (FCA) in the UK, determined that a fundamental overhaul was
necessary. The FCA announced its intention to stop supervising the publication of LIBOR
by the end of 2021, marking a significant turning point in the 1-month LIBOR history. This
decision accelerated the global transition away from LIBOR, emphasizing the need for
more robust and transparent benchmark interest rates. The implications of this decision
are still being felt across global markets, impacting countless financial contracts.

The Transition to Alternative Reference Rates: A New
Chapter in 1-Month LIBOR History

The cessation of LIBOR necessitated the adoption of alternative reference rates (ARRs).
For USD-denominated transactions, the Secured Overnight Financing Rate (SOFR)
emerged as the preferred replacement, reflecting the overnight borrowing costs in the US
Treasury repo market. Other jurisdictions developed their own ARRs, such as SONIA
(Sterling Overnight Index Average) in the UK and EURIBOR (Euro Interbank Offered Rate)
for the Eurozone, but the move away from LIBOR in its entirety constitutes a paradigm
shift. The 1-month LIBOR history underscores the importance of a seamless transition.

Understanding the Implications of the 1-Month LIBOR
Transition

The transition away from 1-month LIBOR has significant implications for businesses,
financial institutions, and regulators. Many contracts still referenced 1-month LIBOR
required amendments or fallback provisions to ensure continued functionality.
Understanding the complexities of this transition, along with its potential consequences, is
crucial for all stakeholders. This includes detailed analysis of the fallbacks and the impact
on existing contracts, with specific focus on the 1-month LIBOR.



The Legacy of 1-Month LIBOR History: Lessons Learned

The 1-month LIBOR history provides valuable lessons for the future of benchmark interest
rates. The experience highlighted the importance of transparency, robustness, and
oversight in designing and maintaining these vital financial benchmarks. The transition to
ARRs offers an opportunity to build a more resilient and reliable financial system.

Conclusion: Looking Forward from the 1-Month LIBOR
History

The 1-month LIBOR history serves as a cautionary tale and a case study in the evolution of
financial benchmarks. The transition to alternative rates represents a significant shift,
necessitating careful planning and execution to minimize disruption. Understanding the
lessons learned from the LIBOR era will be crucial in shaping the future of financial
benchmarks and ensuring a more stable and transparent global financial system. The 1-
month LIBOR history underscores the importance of continuous monitoring and
adaptation within financial markets.

FAQs

1. What was the primary reason for the discontinuation of 1-month LIBOR? The primary
reason was the lack of sufficient underlying transactions to support its calculation,
coupled with concerns about its susceptibility to manipulation.

1. What is the recommended replacement for 1-month LIBOR in USD transactions? The
Secured Overnight Financing Rate (SOFR) is the preferred replacement.

1. How did the 1-month LIBOR calculation methodology contribute to its demise? The
reliance on self-reported data and the lack of transparency in the process made the
benchmark vulnerable to manipulation and inaccurate reflection of actual market
conditions.

1. What are the potential impacts of the 1-month LIBOR transition on businesses?
Businesses may face challenges in amending contracts, recalibrating models, and
managing hedging strategies.



1. What role did regulators play in the LIBOR transition? Regulators played a crucial
role in identifying the flaws in LIBOR, pushing for reform, and facilitating the
transition to alternative rates.

1. What is the difference between 1-month LIBOR and other LIBOR tenors? The
difference lies solely in the tenor (time period) - 1-month LIBOR represents the
average interbank lending rate for a one-month period, differing from other tenors
(e.g., 3-month, 6-month).

1. Are there any remaining contracts that still reference 1-month LIBOR? While the
official publication of LIBOR ceased, there may still be some legacy contracts
referencing it. These will require specific transition mechanisms or fallback
provisions.

1. What are some of the challenges encountered during the transition from 1-month
LIBOR? Challenges included contract amendments, recalibrating models, and
managing potential discrepancies between LIBOR and ARRs.

1. What are the key learnings from the 1-month LIBOR history for future benchmark
design? Key learnings emphasize the need for robust methodologies, transparent
data sources, and strong regulatory oversight.

Related Articles:

1. The Manipulation of LIBOR: A Case Study: This article delves into the specific
instances of LIBOR manipulation and the legal repercussions.

1. A Comparison of SOFR and LIBOR: This article provides a detailed comparison of
SOFR and 1-month LIBOR, highlighting their similarities and differences.

1. Fallback Clauses and the LIBOR Transition: This piece focuses on the importance of
fallback clauses in LIBOR contracts and their role in the transition process.



1. The Impact of LIBOR Cessation on Derivatives Markets: This article examines the
effects of LIBOR cessation on various derivative products.

1. Alternative Reference Rates: A Global Perspective: This article compares different
ARRs implemented across various jurisdictions.

1. The Role of Regulators in the LIBOR Transition: This article examines the role of
regulatory bodies in managing the transition away from LIBOR.

1. Hedging Strategies in a Post-LIBOR World: This article explores new hedging
strategies in light of the LIBOR transition.

1. LIBOR's Legacy and the Future of Financial Benchmarks: This article analyses the
lasting impact of LIBOR and the future of financial benchmarks.

1. The Legal Ramifications of LIBOR's Demise: This article delves into the legal aspects
of the LIBOR transition and potential disputes.

1 month libor history: Encyclopedia of Financial Models, Volume III Frank ]J. Fabozzi,
2012-09-20 Volume 3 of the Encyclopedia of Financial Models The need for serious coverage of
financial modeling has never been greater, especially with the size, diversity, and efficiency of
modern capital markets. With this in mind, the Encyclopedia of Financial Models has been created to
help a broad spectrum of individuals—ranging from finance professionals to academics and
students—understand financial modeling and make use of the various models currently available.
Incorporating timely research and in-depth analysis, Volume 3 of the Encyclopedia of Financial
Models covers both established and cutting-edge models and discusses their real-world applications.
Edited by Frank Fabozzi, this volume includes contributions from global financial experts as well as
academics with extensive consulting experience in this field. Organized alphabetically by category,
this reliable resource consists of forty-four informative entries and provides readers with a balanced
understanding of today’s dynamic world of financial modeling. Volume 3 covers Mortgage-Backed
Securities Analysis and Valuation, Operational Risk, Optimization Tools, Probability Theory, Risk
Measures, Software for Financial Modeling, Stochastic Processes and Tools, Term Structure



Modeling, Trading Cost Models, and Volatility Emphasizes both technical and implementation issues,
providing researchers, educators, students, and practitioners with the necessary background to deal
with issues related to financial modeling The 3-Volume Set contains coverage of the fundamentals
and advances in financial modeling and provides the mathematical and statistical techniques needed
to develop and test financial models Financial models have become increasingly commonplace, as
well as complex. They are essential in a wide range of financial endeavors, and the Encyclopedia of
Financial Models will help put them in perspective.

1 month libor history: Unlocking Financial Data Justin Pauley, 2017-10-06 Investors
recognize that technology is a powerful tool for obtaining and interpreting financial data that could
give them the one thing everyone on Wall Street wants: an edge. Yet, many don’t realize that you
don’t need to be a programmer to access behind-the-scenes financial information from Bloomberg,
IHS Markit, or other systems found at most banks and investment firms. This practical guide teaches
analysts a useful subset of Excel skills that will enable them to access and interpret financial
information—without any prior programming experience. This book will show analysts, step-by-step,
how to quickly produce professional reports that combine their views with Bloomberg or Markit data
including historical financials, comparative analysis, and relative value. For portfolio managers, this
book demonstrates how to create professional summary reports that contain a high-level view of a
portfolio’s performance, growth, risk-adjusted return, and composition. If you are a programmer,
this book also contains a parallel path that covers the same topics using C#. Topics include: Access
additional data that isn’t visible on Bloomberg screens Create tables containing corporate data that
makes it possible to compare multiple companies, bonds, or loans side-by- side Build one-page
analytic (“Tear Sheet”) reports for individual companies that incorporates important financials,
custom notes, relative value comparison of the company to its peers, and price trends with research
analyst targets Build two-page portfolio summary report that contains a high-level view of the
portfolio’s performance, growth, risk-adjusted return, and composition Explore daily prices and
facility information for most of the tradable corporate bond and loan market Determine the
relationship between two securities (or index) using correlation and regression Compare each
security’s performance to a cohort made of up of securities with similar risk and return
characteristics Measure portfolio risk-adjusted return by calculating variance, standard deviation,
and Sharpe ratio Use Markit data to identify meaningful trends in prices, new issue spreads, and
refinancings

1 month libor history: Interest Rate Swaps and Other Derivatives Howard Corb, 2012 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 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
in-depth 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.

1 month libor history: International Finance Dora Hancock, 2018-01-03 International Finance
offers a clear and accessible introduction to the fundamental principles and practice of international
finance in today's world, from the international financial environment and exchange rates, to
financing multinational companies and international investment. The theory and techniques are
presented with the non-financial manager in mind, and the theoretical material is supplemented by
case studies and a discussion of the appropriateness of the various techniques and principles to



solve practical problems. This book draws from examples and practice around the world, helping
students of international corporate finance, particularly non-specialist finance students, understand
the complexities of modern Europe and comparative systems of finance globally. International
Finance is essential reading for anyone studying international finance or needing an up-to-date,
engaging resource to help them navigate the complicated and ever-changing global financial world.
Key theories and terms are explained and defined, avoiding unnecessary jargon and acknowledging
that many readers are coming to the subject with little or no prior knowledge of corporate finance at
all. Online supporting resources include PowerPoint lecture slides.

1 month libor history: International Convergence of Capital Measurement and Capital
Standards , 2004

1 month libor history: The Wheatley Review of LIBOR Great Britain. Treasury, Martin
Wheatley, Financial Services Authority (Great Britain), 2012

1 month libor history: CliffsNotes Graduation Debt Reyna Gobel, 2013-11-05 With updated
information that reflects the myriad changes in the student loan industry that affect students and
their parents burdened with student loan debt, CliffsNotes Graduation Debt, Second Edition
provides a step-by-step road map for effectively managing student loan debt and having a successful
financial life. Reyna Gobel has accumulated tens of thousands of dollars in student loans, recovered
from student loan default, and set herself on a mission to help others who face a seemingly
insurmountable student loan burden, with a powerful message about taking a step-by-step approach
and not being overwhelmed by the sheer weight of student loan debt. Divided into small subsections
geared toward those neck-deep in debt, this book is easily digestible to students who aren’t inclined
to focus on their finances. Readers are encouraged to take action steps, such as finding long-lost
student loans that may have gone into default, discovering payment plans they can afford,
consolidating loans when it makes sense to do so, saving money on eating out and groceries,
improving credit scores, tweaking their debt-to-income ratios so they can buy a home, and
discussing their student loan and non-student loan debt with their significant others. By the end of
the book, readers will be on the road to financial stability, with extra money for vacations and other
fun stuff, too.

1 month libor history: Covered Interest Parity Deviations: Macrofinancial Determinants
Mr.Eugenio M Cerutti, Mr.Maurice Obstfeld, Haonan Zhou, 2019-01-16 For about three decades
until the Global Financial Crisis (GFC), Covered Interest Parity (CIP) appeared to hold quite
closely—even as a broad macroeconomic relationship applying to daily or weekly data. Not only have
CIP deviations significantly increased since the GFC, but potential macrofinancial drivers of the
variation in CIP deviations have also become significant. The variation in CIP deviations seems to be
associated with multiple factors, not only regulatory changes. Most of these do not display a uniform
importance across currency pairs and time, and some are associated with possible temporary
considerations (such as asynchronous monetary policy cycles).

1 month libor history: A Financial Bestiary Ramin Charles Nakisa, 2010-09 This is an
applied book, using the bare minimum of mathematics to give a good understanding of finance. It is
ideal for people just starting out in their financial career or those who have some financial
experience who want to broaden and refresh their knowledge. A bestiary was a medieval book
containing pictures and descriptions of mythical beasts each with its own moral tale to edify the
reader. This is a bestiary of finance, and as such starts with a picture book of jobs and traded
instruments in finance. Then the Foundations section sets out the broad picture of who does what
and why in financial markets. Finally there are detailed chapters on financial instruments grouped
into sections on Fixed Income, Credit, and Forwards, Futures and Options. The book contains many
figures and fully worked exercises to clarify the concepts.

1 month libor history: An Introduction to Banking Moorad Choudhry, 2018-05-29 A
practical primer to the modern banking operation Introduction to Banking, Second Edition is a
comprehensive and jargon-free guide to the banking operation. Written at the foundational level,
this book provides a broad overview of banking to give you an all-around understanding that allows




you to put your specialty work into context within the larger picture of your organization. With a
specific focus on risk components, this second edition covers all key elements with new chapters on
reputational risk, credit risk, stress testing and customer service, including an updated chapter on
sustainability. Practical material includes important topics such as the yield curve, trading and
hedging, asset liability management, loan origination, product marketing, reputational risk and
regulatory capital. This book gives you the context you need to understand how modern banks are
run, and the key points operation at all levels. Learn the critical elements of a well-structured
banking operation Examine the risk components inherent in banking Understand operational topics
including sustainability and stress testing Explore service-end areas including product marketing
and customer service Banks continue to be the heart of the modern economy, despite the global
financial crisis —they have however become more complex. Multiple layers and a myriad of
functions contribute to the running of today's banks, and it's critical for new and aspiring bankers to
understand the full breadth of the operation and where their work fits in. Introduction to Banking,
Second Edition provides an accessible yet complete primer, with emphasis on the areas that have
become central to sustainable banking operation.

1 month libor history: Fixed Income Securities Pietro Veronesi, 2010-01-12 The deep
understanding of the forces that affect the valuation, risk and return of fixed income securities and
their derivatives has never been so important. As the world of fixed income securities becomes more
complex, anybody who studies fixed income securities must be exposed more directly to this
complexity. This book provides a thorough discussion of these complex securities, the forces
affecting their prices, their risks, and of the appropriate risk management practices. Fixed Income
Securities, however, provides a methodology, and not a shopping list. It provides instead examples
and methodologies that can be applied quite universally, once the basic concepts have been
understood.

1 month libor history: Financial Risk Management: An End User Perspective Don M Chance,
2019-10-07 In the field of financial risk management, the 'sell side' is the set of financial institutions
who offer risk management products to corporations, governments, and institutional investors, who
comprise the 'buy side'. The sell side is often at a significant advantage as it employs quantitative
experts who provide specialized knowledge. Further, the existing body of knowledge on risk
management, while extensive, is highly technical and mathematical and is directed to the sell
side.This book levels the playing field by approaching risk management from the buy side instead,
focusing on educating corporate and institutional users of risk management products on the
essential knowledge they need to be an intelligent buyer. Rather than teach financial engineering,
this volume covers the principles that the buy side should know to enable it to ask the right
questions and avoid being misled by the complexity often presented by the sell side.Written in a
user-friendly manner, this textbook is ideal for graduate and advanced undergraduate classes in
finance and risk management, MBA students specializing in finance, and corporate and institutional
investors. The text is accompanied by extensive supporting material including exhibits,
end-of-chapter questions and problems, solutions, and PowerPoint slides for lecturers.

1 month libor history: The Handbook of Financial Instruments Frank ]J. Fabozzi,
2018-05-14 An investor's guide to understanding and using financial instruments The Handbook of
Financial Instruments provides comprehensive coverage of a broad range of financial instruments,
including equities, bonds (asset-backed and mortgage-backed securities), derivatives (equity and
fixed income), insurance investment products, mutual funds, alternative investments (hedge funds
and private equity), and exchange traded funds. The Handbook of Financial Instruments explores the
basic features of each instrument introduced, explains their risk characteristics, and examines the
markets in which they trade. Written by experts in their respective fields, this book arms individual
investors and institutional investors alike with the knowledge to choose and effectively use any
financial instrument available in the market today. 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 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.

1 month libor history: Bank Asset and Liability Management Moorad Choudhry, 2011-12-27
Banks are a vital part of the global economy, and the essence of banking is asset-liability
management (ALM). This book is a comprehensive treatment of an important financial market
discipline. A reference text for all those involved in banking and the debt capital markets, it
describes the techniques, products and art of ALM. Subjects covered include bank capital, money
market trading, risk management, regulatory capital and yield curve analysis. Highlights of the book
include detailed coverage of: Liquidity, gap and funding risk management Hedging using
interest-rate derivatives and credit derivatives Impact of Basel II Securitisation and balance sheet
management Structured finance products including asset-backed commercial paper,
mortgage-backed securities, collateralised debt obligations and structured investment vehicles, and
their role in ALM Treasury operations and group transfer pricing. Concepts and techniques are
illustrated with case studies and worked examples. Written in accessible style, this book is essential
reading for market practitioners, bank regulators, and graduate students in banking and finance.
Companion website features online access to software on applications described in the book,
including a yield curve model, cubic spline spreadsheet calculator and CDO waterfall model.

1 month libor history: Central Bank Dollar Swap Lines and Overseas Dollar Funding
Costs Linda S. Goldberg, 2010-08 Following a scarcity of dollar funding available internationally to
banks and financial institutions, in Dec. 2007 the Federal Reserve began to establish or expand
Temporary Reciprocal Currency Arrangements with 14 foreign central banks. These central banks
had the capacity to use these swap facilities to provide dollar liquidity to institutions in their
jurisdictions. This paper presents the developments in the dollar swap facilities through the end of
2009. The facilities were a response to dollar funding shortages outside the U.S. during a period of
market dysfunction. The dollar swap lines among central banks were effective at reducing the dollar
funding pressures abroad and stresses in money markets. Charts and tables.

1 month libor history: Investment Risk and Uncertainty Steven P. Greiner, 2013-03-14
Valuable insights on the major methods used in today's asset and risk management arena Risk
management has moved to the forefront of asset management since the credit crisis. However, most
coverage of this subject is overly complicated, misunderstood, and extremely hard to apply. That's
why Steven Greiner—a financial professional with over twenty years of quantitative and modeling
experience—has written Investment Risk and Uncertainty. With this book, he skillfully reduces the
complexity of risk management methodologies applied across many asset classes through practical
examples of when to use what. Along the way, Greiner explores how particular methods can lower
risk and mitigate losses. He also discusses how to stress test your portfolio and remove the exposure
to regular risks and those from Black Swan events. More than just an explanation of specific risk
issues, this reliable resource provides practical off-the-shelf applications that will allow the
intelligent investor to understand their risks, their sources, and how to hedge those risks. Covers
modern methods applied in risk management for many different asset classes Details the risk
measurements of truly multi-asset class portfolios, while bridging the gap for managers in various
disciplines—from equity and fixed income investors to currency and commodity investors Examines
risk management algorithms for multi-asset class managers as well as risk managers, addressing
new compliance issues and how to meet them The theory of risk management is hardly ever spelled
out in practical applications that portfolio managers, pension fund advisors, and consultants can



make use of. This book fills that void and will put you in a better position to confidently face the
investment risks and uncertainties found in today's dynamic markets.

1 month libor history: Rigged Andy Verity, 2023-06-01 Rigged exposes a cover-up at the
highest level on both sides of the Atlantic, upending the official story of the biggest scandal since the
global financial crisis. It picks up where The Big Short leaves off, as the dark clouds of the financial
crisis gather. Banks' health is judged by an interest rate called Libor (the London Interbank Offered
Rate). The higher the Libor, the worse off the bank; too high and it's goodnight Vienna. Libor is
heading skywards. To save themselves from collapse, nationalisation and loss of bonuses, banks
instruct traders to manipulate Libor down - a criminal practice known as lowballing. Outraged,
traders turn whistleblowers, alerting the authorities. As Rigged reveals, their instructions come first
from top bosses - then from central banks and governments. But when the scandal explodes into the
news, prosecutors allow banks to cover up the evidence pointing to the top. Instead, they accuse 37
traders of another kind of interest rate 'rigging' that no one had seen as a crime. In nine trials from
2015 to 2019, nineteen are convicted and sentenced. Rigged exclusively shows why all the
defendants are innocent, and how any real culprits go unpunished. How could this happen? Turns
out, it's not just the market that's rigged. It's the entire system.

1 month libor history: Budget of the United States Government United States. Office of
Management and Budget, 2009

1 month libor history: Bank Investing Suhail Chandy, Weison Ding, 2021-02-23 Bank
Investing: A Practitioner's Field Guide offers you the essential toolkit to become a successful bank
investor. It packages practical lessons, theoretical knowledge, and historical context, all into one
compelling and hopefully entertaining book. The book includes conversations with investors and
management teams. Investors include activists, financials specialists, credit investors, and
multibillion-dollar asset managers. Management teams have a broad representation from the c-suite
of a broad spectrum of participants ranging from a fintech to a bank with over $30bn in assets.
Banks are the oil that lubricates the economy. An understanding of how they operate is essential for
analyzing any part of the economy since banks represent a large investing universe and control a
sizeable portion of assets. With over 800 public tickers representing over $3 trillion market cap,
banks are larger than several other industry groups. Banks are the largest financial intermediaries
in the U.S., controlling $15 trillion in financial assets. Their relative size can amplify effects. For
example, a small regulatory or environmental change can cascade and ripple through financial
markets and have a major impact on the economy. As fintechs gain in prominence, a fundamental
grasp of topics related to banking will help enhance understanding of fintech. Bank investing can be
a fruitful pursuit: The most successful investor of our times, Warren Buffett, has had a sizeable
investment in banks over time (close to a third of his portfolio weight used to be in banks). Banks
allow you to make macro-economic bets since they are highly levered to business cycles. Bank
investing allows you to scale your knowledge, as they have relatively homogenized business
models... ... at the same time, banks are diverse enough to drive meaningful dispersion in price
performance. This divergence of performance can be taken advantage of by an astute and prepared
securities analyst. Banks are good vehicles to make specific investment plays on geographic regions,
demographic trends (suburban to urban migration, aging), industries (agriculture, tech, energy),
news flow (trade/tariffs, weather), real estate subsectors (NYC office, bay area apartments), and
investing themes such as ESG, cryptocurrency, and venture capital. Finally, fintech disruption is
creating an investing opportunity to play the digital divide between banks that embrace technology
successfully and those that get left behind.

1 month libor history: Monetary Economics in Globalised Financial Markets Ansgar
Belke, Thorsten Polleit, 2011-06-14 This book integrates the fundamentals of monetary theory,
monetary policy theory and financial market theory, providing an accessible introduction to the
workings and interactions of globalised financial markets. Includes examples and extensive data
analyses.

1 month libor history: Factor Investing and Asset Allocation: A Business Cycle Perspective



Vasant Naik, Mukundan Devarajan, Andrew Nowobilski , Sébastien Page, CFA, Niels Pedersen,
2016-12-30

1 month libor history: Bond Markets, Analysis, and Strategies, tenth edition Frank ].
Fabozzi, Francesco A. Fabozzi, 2021-12-07 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.

1 month libor history: Bloomberg Markets , 2003-03

1 month libor history: Debt Capital Markets in China Jian Gao, 2011-08-31 An in-depth look
at China’s burgeoning capital markets Author Jian Gao is the number one authority on fixed income
markets in China, and with this book, he brings his considerable experience and knowledge about
these markets to investors worldwide. For those interested in becoming active in China’s growing
fixed income markets, Debt Capital Markets in China is the book you need to get started. It includes
coverage of the primary and secondary markets, government debt instruments, corporate bonds, the
collateralized bond market, and asset-backed securitizations. Debt Capital Markets in China also
examines the developing market trends, which affect investors and institutions looking to make the
most of this incredible financial opportunity. Dr. Jian Gao, PhD (Beijing, China) is the Vice Governor
of China Development Bank (CDB).

1 month libor history: The Financial Times Guide to Saving and Investing for Retirement
Yoram Lustig, 2016-05-23

1 month libor history: Understanding Risk David Murphy, 2008-04-23 Sound risk management
often involves a combination of both mathematical and practical aspects. Taking this into account,
Understanding Risk: The Theory and Practice of Financial Risk Management explains how to
understand financial risk and how the severity and frequency of losses can be controlled. It
combines a quantitative approach with a

1 month libor history: Alternative Investments CAIA Association, Hossein B. Kazemi, Keith
H. Black, Donald R. Chambers, 2016-09-22 In-depth Level II exam preparation direct from the CAIA
Association CAIA Level II is the official study guide for the Chartered Alternative Investment Analyst
professional examination, and an authoritative guide to working in the alternative investment
sphere. Written by the makers of the exam, this book provides in-depth guidance through the entire
exam agenda; the Level II strategies are the same as Level I, but this time you'll review them
through the lens of risk management and portfolio optimisation. Topics include asset allocation and
portfolio oversight, style analysis, risk management, alternative asset securitisation, secondary
market creation, performance and style attribution and indexing and benchmarking, with clear
organisation and a logical progression that allows you to customise your preparation focus. This new
third edition has been updated to align with the latest exam, and to reflect the current practices in
the field. The CAIA designation was developed to provide a standardized knowledge base in the
midst of explosive capital inflow into alternative investments. This book provides a single-source
repository of that essential information, tailored to those preparing for the Level Il exam. Measure,



monitor and manage funds from a risk management perspective Delve into advanced portfolio
structures and optimisation strategies Master the nuances of private equity, real assets,
commodities and hedge funds Gain expert insight into preparing thoroughly for the CAIA Level II
exam The CAIA Charter programme is rigorous and comprehensive, and the designation is globally
recognised as the highest standard in alternative investment education. Candidates seeking
thorough preparation and detailed explanations of all aspects of alternative investment need look no
further than CAIA Level II.

1 month libor history: The AIG Rescue, Its Impact on Markets, and the Government's Exit
Strateqgy, June Oversight Report *, June 10, 2010, *., 2010

1 month libor history: CFA Program Curriculum 2017 Level I, Volumes 1 - 6 CFA
Institute, 2016-08-01 Clear, concise instruction for all CFA Level I concepts and competencies for
the 2017 exam The same official curricula that CFA Program candidates receive with program
registration is now available publicly for purchase. CFA Program Curriculum 2017 Level I, Volumes
1-6 provides the complete Level I Curriculum for the 2017 exam, delivering the Candidate Body of
Knowledge (CBOK) with expert instruction on all ten topic areas of the CFA Program. Fundamental
concepts are explained with in-depth discussion and a heavily visual style, while cases and examples
demonstrate how concepts apply in real-world scenarios. Coverage includes ethical and professional
standards, quantitative analysis, economics, financial reporting and analysis, corporate finance,
equities, fixed income, derivatives, alternative investments, and portfolio management, all organized
into individual sessions with clearly defined Learning Outcome Statements. Charts, graphs, figures,
diagrams, and financial statements illustrate concepts to facilitate retention, and practice questions
provide the opportunity to gauge your understanding while reinforcing important concepts. The
Level I Curriculum covers a large amount of information; this set breaks the CBOK down into
discrete study sessions to help you stay organized and focused on learning-not just
memorizing-important CFA concepts. Learning Outcome Statement checklists guide readers to
important concepts to derive from the readings Embedded case studies and examples throughout
demonstrate practical application of concepts Figures, diagrams, and additional commentary make
difficult concepts accessible Practice problems support learning and retention 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.

1 month libor history: Handbook of Finance, Investment Management and Financial
Management Frank J. Fabozzi, 2008-08-04 Volume II: Investment Management and Financial
Management focuses on the theories, decisions, and implementations aspects associated with both
financial management and investment management. It discusses issues that dominate the financial
management arena—capital structure, dividend policies, capital budgeting, and working
capital—and highlights the essential elements of today's investment management environment,
which include allocating funds across major asset classes and effectively dealing with equity and
fixed income portfolios. Incorporating timely research and in-depth analysis, the Handbook of
Finance is a comprehensive 3-Volume Set that covers both established and cutting-edge theories and
developments in finance and investing. Other volumes in the set: Handbook of Finance Volume I:
Financial Markets and Instruments and Handbook of Finance Volume III: Valuation, Financial
Modeling, and Quantitative Tools.

1 month libor history: Day Trading and Swing Trading the Currency Market Kathy Lien,
2015-12-15 Play the forex markets to win with this invaluable guide to strategy and analysis Day
Trading and Swing Trading the Currency Market gives forex traders the strategies and skills they
need to approach this highly competitive arena on an equal footing with major institutions. Now in
it's third edition, this invaluable guide provides the latest statistics, data, and analysis of recent




events, giving you the most up-to-date picture of the state of the fast-moving foreign exchange
markets. You'll learn how the interbank currency markets work, and how to borrow strategy from
the biggest players to profit from trends. Clear and comprehensive, this book describes the technical
and fundamental strategies that allow individual traders to compete with bank traders, and gives
you comprehensive explanations of strategies involving intermarket relationships, interest rate
differentials, option volatilities, news events, and more. The companion website gives you access to
video seminars on how to be a better trader, providing another leg up in this competitive market.
The multi-billion-dollar foreign exchange market is the most actively traded market in the world.
With online trading platforms now offering retail traders direct access to the interbank foreign
exchange market, there's never been a better time for individuals to learn the ropes of this
somewhat secretive area. This book is your complete guide to forex trading, equipping you to play
with the big guys and win—on your own terms. Understand how the foreign currency markets work,
and the forces that move them Analyze the market to profit from short-term swings using time-tested
strategies Learn a variety of technical trades for navigating overbought or oversold markets
Examine the unique characteristics of various currency pairs Many of the world's most successful
traders have made the bulk of their winnings in the currency market, and now it's your turn. Day
Trading and Swing Trading the Currency Market is the must-have guide for all foreign exchange
traders.

1 month libor history: CFA Program Curriculum 2019 Level I Volumes 1-6 Box Set CFA
Institute, 2018-08-27 Clear, concise instruction for all CFA Program Level I concepts and
competencies 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 I, Volumes 1-6 provides the complete Level I curriculum for the 2019 exam, delivering the
Candidate Body of Knowledge (CBOK) with expert instruction on all 10 topic areas of the CFA
Program. Fundamental concepts are explained in-depth with a heavily visual style, while cases and
examples demonstrate how concepts apply in real-world scenarios. Coverage includes ethical and
professional standards, quantitative analysis, economics, financial reporting and analysis, corporate
finance, equities, fixed income, derivatives, alternative investments, and portfolio management, all
organized into individual sessions with clearly defined Learning Outcome Statements. Charts,
graphs, figures, diagrams, and financial statements illustrate concepts to facilitate retention, and
practice questions provide the opportunity to gauge your understanding while reinforcing important
concepts. Learning Outcome Statement checklists guide readers to important concepts to derive
from the readings Embedded case studies and examples throughout demonstrate practical
application of concepts Figures, diagrams, and additional commentary make difficult concepts
accessible Practice problems support learning and retention 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.

1 month libor history: Handbook of Structured Financial Products Frank J. Fabozzi,
1998-09-15 Finance professionals will welcome Frank Fabozzi's Handbook of Structured Finance
Products. This one-of-a-kind guide helps you stay on top of continuing developments in the U.S.
structured finance product field-as well as developments concerning these products in overseas
markets. Here, Fabozzi assembles a roster of highly regarded professionals who provide their
findings and opinions on a multitude of investment subjects.

1 month libor history: The Moorad Choudhry Anthology, + Website Moorad Choudhry,
2018-07-18 The definitive and timeless guide to the principles of banking and finance, addressing
and meeting the challenges of competition, strategy, regulation and the digital age. Moorad
Choudhry Anthology compiles the best of renowned author Professor Moorad Choudhry's incisive
writings on financial markets and bank risk management, together with new material that reflects
the legislative changes in the post-crisis world of finance and the impact of digitization and global
competition. Covering the developments and principles of banking from the 1950s to today, this



unique book outlines the author's recommended best practices in all aspects of bank strategy,
governance and risk management, including asset-liability management, liquidity risk management,
capital planning, Treasury risk, and corporate framework, and describes a vision of the future with
respect to a sustainable bank business model. You will gain the insight of a global authority on topics
essential to retail, corporate, and investment/wholesale banking, including strategy, risk appetite,
funding policies, regulatory requirements, valuation, and much more. The companion website is a
goldmine for senior practitioners that provides templates that can applied in virtually any bank,
including policy documents, pricing models, committee terms of reference, teaching aids and
learning tools including PowerPoint slides and spreadsheet models. These facilitate a deeper
understanding of the subject and the requirements of the senior executive, making this book an ideal
companion for practitioners, graduate students and professional students alike. The intense demand
for knowledge and expertise in asset-liability management, liquidity, and capital management has
been driven by the regulatory challenges of Basel III, the European Union’s CRDIV, the Volcker
Rule, Dodd-Frank Act, and a myriad of other new regulations. This book meets that need by
providing you with a complete background and modern insight on every aspect of bank risk
management. Re-engage with timeless principles of finance that apply in every market and which
are the drivers of principles of risk management Learn strategic asset liability management
practices that suit today's economic environment Adopt new best practices for liquidity models and
choosing the appropriate liquidity risk management framework Examine optimum capital and
funding model recommendations for corporate, retail, and investment/wholesale banks Dig deeper
into derivatives risk management, balance sheet capital management, funding policy, and more
Apply best-practice corporate governance frameworks that ensure a perpetual and viable robust
balance sheet Adopt strategy formulation principles that reflect the long-term imperative of the
banking business In the 21st century more than ever banks need to re-learn traditional risk
management principles and apply them every day. Every bank in the world needs to be up to speed
on these issues, and Anthology from Professor Moorad Choudhry is the answer to this new global
policy response.

1 month libor history: Swing Pricing and Fragility in Open-end Mutual Funds Dunhong
Jin, Marcin Kacperczyk, Bige Kahraman, Felix Suntheim, 2019-11-01 How to prevent runs on
open-end mutual funds? In recent years, markets have observed an innovation that changed the way
open-end funds are priced. Alternative pricing rules (known as swing pricing) adjust funds’ net asset
values to pass on funds’ trading costs to transacting shareholders. Using unique data on investor
transactions in U.K. corporate bond funds, we show that swing pricing eliminates the first-mover
advantage arising from the traditional pricing rule and significantly reduces redemptions during
stress periods. The positive impact of alternative pricing rules on fund flows reverses in calm periods
when costs associated with higher tracking error dominate the pricing effect.

1 month libor history: Bonds without Borders Chris O'Malley, 2015-01-12 Bonds without
Borders tells the extraordinary story of how the market developed into the principal source of
international finance for sovereign states, supranational agencies, financial institutions and
companies around the world. Written by Chris O'Malley - a veteran practitioner and Eurobond
market expert- this important resource describes the developments, the evolving market practices,
the challenges and the innovations in the Eurobond market during its first half- century. Also,
uniquely, the book recounts the development of security and banking regulations and their impact
on the development of the international securities markets. In a corporate world crying out for
financing, never has an understanding of the international bond markets and how they work been
more important.Bonds without Bordersis therefore essential reading for those interested in
economic development and preserving a free global market for capital.

1 month libor history: Financial Amplification Mechanisms and the Federal Reserve's Supply
of Liquidity During the Crisis Asani Sarkar, 2011 This is a print on demand edition of a hard to find
publication. The small decline in the value of mortgage-related assets relative to the large total
losses assoc. with the financial crisis suggests the presence of financial amplification mechanisms




(FAM), which allow relatively small shocks to propagate through the financial system. The Federal
Reserveés (FR) early-stage liquidity programs worked to dampen the balance sheet FAM arising
from the positive feedback between financial constraints and asset prices. The FRés later-stage crisis
programs takes into account adverse-selection FAM that operate via increases in credit risk and the
externality imposed by risky borrowers on safe ones. New evidence suggests that increases in the
FR¢és liquidity supply reduce interest rates during periods of high liquidity risk. Illus.

1 month libor history: Handbook of Finance, Financial Markets and Instruments Frank ].
Fabozzi, 2008-11-03 Volume I: Financial Markets and Instruments skillfully covers the general
characteristics of different asset classes, derivative instruments, the markets in which financial
instruments trade, and the players in those markets. It also addresses the role of financial markets
in an economy, the structure and organization of financial markets, the efficiency of markets, and
the determinants of asset pricing and interest rates. Incorporating timely research and in-depth
analysis, the Handbook of Finance is a comprehensive 3-Volume Set that covers both established
and cutting-edge theories and developments in finance and investing. Other volumes in the set:
Handbook of Finance Volume II: Investment Management and Financial Management and Handbook
of Finance Volume III: Valuation, Financial Modeling, and Quantitative Tools.

1 month libor history: South—South Regional Financial Arrangements Diana
Barrowclough, Richard Kozul-Wright, William N. Kring, Kevin P. Gallagher, 2022-01-18 This book
shows how regional cooperation and integration have increased massively in scale and scope in
recent years, as developing countries seek new ways to shield themselves from economic turbulence
and to kick-start their economies in the face of stagnant global demand. The trend is partly a
defense mechanism against the limitations of the international financial system, but also reflects a
wider search for new and different growth paths more appropriate with developing countries’
increasing economic and political voice. As a consequence, the landscape of financial and monetary
mechanisms has changed dramatically, especially in the ten years since the economic crisis of
2007-2008.

1 month libor history: Fiscal Year 2013: Analytical Perspectives: Budget of the U.S.
Government Office of Management and Budget (U S. )., 2012-02 Contains analyses that are
designed to highlight specified subject areas or provide other significant presentations of budget
data that place the budget in perspective. This volume includes economic and accounting analyses;
information on Federal receipts and collections; analyses of Federal spending; information on
Federal borrowing and debt; baseline or current service estimates; and other technical
presentations. This volume also contains supplemental material on a CD-ROM in the printed
document with several detailed tables, including tables showing the budget by agency and account
and by function, subfunction, and program.
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