©
2016 2018
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The whole plan of the study was to make the underwriting business of U.S.
financial holding companies clear. The processes are listed below.
(1) Major U.S. financial holding companies joined the underwriting business of bonds from 1996 at
first. (2) The underwriting business of several kinds of ABSs(asset-backed securities), MBSs
(mortgage-backed securities), etc. related to a OTD(originate to distribute) model was expanded. In
particular, major U.S. financial holding companies started to underwrite bonds and ABSs/MBSs more
than major investment banks in 2000"s. (3) Compared with the underwriting business of traditional
stocks, major U.S. financial holding companies has entered the business of bonds and ABSs/MBSs at an
early time, and they occupied top one in the 2000"s underwriting rankings. Those are the
differences between the underwriting of stocks and the others.
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