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Course description:

The course is designed to explore the role of international financial institutions and other intermediaries such as hedge funds and private equity firms in structuring and providing cross border financing. We will discuss the interplay of markets and products as well as the diverse and strategic capabilities of a variety of lenders, underwriters and investors. While we will review some “plain vanilla” financing techniques, the emphasis will be on complex transactions designed to mitigate risk and/or address off-balance sheet issues. Specific case studies will address the following:
· Merger and acquisition financing
· Project finance and structured trade finance

· International capital markets
· Distressed debt investing

· Securitizations

Course objectives:

.

· To understand the complexities of international financing from the perspective of lenders, suppliers, governments and borrowers.

· To examine risk mitigation and structuring techniques employed in cross border finance 
· To appreciate the competitive dynamics that create both well structured deals and those that never should have been done.

· To consider the political issues which arise when pursuing and executing financing mandates.

Recommended reading: 

Selected relevant and timely articles will be distributed electronically prior to the course, but participants are also encouraged to do some basic research on the above topics. It is helpful to gain an understanding of some of the structural and regulatory issues which differentiate commercial banks, investment banks, private equity firms and supranational banks. This will be particularly relevant to an understanding of the current severe global credit crisis.  In addition to the internet, the Financial Times, The Economist, the Wall Street Journal and Business Week are among the best print publications in this respect. 

Course Requirements and Evaluation:

Since we will be a small group working in a compressed timeframe, individual participation is critical. During the 15 hours we will be together I would expect to hear from all of you, either questioning and debating my premises, or relating your own experience and knowledge of the subjects. We will all get more from the course if there is an active dialogue as opposed to a weekend of lecturing and note taking. This will represent 75% of the final grade with the other 25% determined by a group project to be handed in at a later date. The project itself will require you to form teams to address a current cross border financing issue, and act as the financial advisor to the prospective client by applying some of the relevant products discussed in the class. Grades will be assigned based on the standard A to F scale used by MIIS.

