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I. Introduction

A. Background

In its most simple form, securitization involves pooling predictable but illiquid cash flows, restructuring them with credit enhancements, and selling them in the capital markets.  

Securitization originated in the 1920s when mortgage insurance companies sold guaranteed mortgage participation certificates for pools of mortgage loans.  Investors actively traded these certificates until the real estate market crashed during the Great Depression.  In the late 1970s and early 1980s securitization rose like a phoenix from the ashes.  The twin energy crises of the 1970s wreaked havoc on the economy and banks experienced severe disintermediation.
  Freddie Mac – a federal purchaser of mortgages from members of the Federal Reserve System – responded to this by taking legislative initiatives to improve liquidity in the secondary market for mortgage loans so as to increase the availability of investment capital for housing finance.  

Throughout the 1980s securitization grew in popularity to become a widely recognized, cost effective financing alternative to traditional bank sources for a large number of thrifts and other mortgage lenders.  By the mid-80s securitization had been extended to include automobile loans, credit-card receivables, second mortgages, and home-equity loans.  Indeed, even companies such as Citibank, GMAC, Chrysler, and Ford Motor Company used securitization to access billions of dollars in financing.  The expansion continued in the 1990s when securitization was extended to lease-rental payments, trade receivables, and healthcare provider receivables.  Securitization techniques have grow to encompass even more exotic assets like royalty fees from David Bowie’s album sales, CK® perfume licensing fees, jewelry receivables, franchise fees, aircraft loans, health club membership fees, and even lottery winnings payment streams.

The process of securitization is relatively easy.  First, an entity (the originator) desiring financing identifies an asset that is suitable to use.  Loans or receivables are common examples of payment streams that are securitized.  Second, a special legal entity or Special Purpose Vehicles (“SPV”) is created and the originator sells the assets to that SPV.  This effectively separates the risk related to the original entities operations from the risk associated with collection.  When done properly the loans owned by the SPV are beyond the reach of creditors in the case of bankruptcy or other financial crisis; i.e. the SPV is bankruptcy remote.

Next, to raise funds to purchase these assets the SPV issues asset-backed securities to investors in the capital markets in a private placement or pursuant to a public offering.  These securities are structured to provide maximum protection from anticipated losses using credit enhancements like letters of credit, internal credit support or reserve accounts.  The securities are also reviewed by credit rating agencies that conduct extensive analyses of bad-debts experiences, cash flow certainties, and rates of default.  The agencies then rate the securities and they are ready for sale – usually in the form of mid-term notes with a term of three to ten years.

Finally, because the underlying assets are streams of future income, a Pooling and Servicing Agreement establishes a servicing agent on behalf of the security holders.  The services generally include: mailing monthly statements, collecting payments and remitting them to the investors, investor reporting, accounting, collecting on delinquent accounts, and conducting repossession and foreclosure proceedings.  The originator, for a fee, typically services its own accounts because it already has the structures in place to do so.  

Securitization has numerous advantages.  Primarily it changed relatively illiquid assets into liquid ones.  Also, it is a means for an entity to access future incomes while transferring non-collection risk to others.  It allows entities to raise money in capital markets at interest rates comparable to, or lower than, other generally available sources of funds.  The limited-recourse nature of this financing is preferable to debt financing, which can involve personal guarantees of a borrower’s principals.  Securitized monies are not treated as debt so it is off-balance sheet financing.  This can favorably affect leverage and the debt to equity balance sheet ratio.  Finally, securitization diversifies financing sources and allows companies to plan long-term projects and investments.  A simple diagram of the securitization process is provided below.
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Securitization has disadvantages as well.  Securitization is a time consuming and complex process.  It requires financial and legal expertise with intensive documentation.  With those experts come the associated transactional costs.  Lawyers must render legal advice and structure the transaction according to the securities regulations while investment bankers must perform due diligence of the business and the underlying assets.  There are also filing fees for the investments securities, fees to the credit rating agency, and fees associated with the SPV.  Overall these fees are far outweighed by the benefits that securitization provides.

B. Scope of Research Guide

Securitization is one of the dominant means of capital formation in the United States and cannot be ignored by anyone interested in business.  This guide will facilitate research by those within and without the legal profession interested in understanding securitization.  This guide is written specifically for research conducted within the University of Minnesota academic system.  While the location of the libraries and resources contained herein are specific to the U of M, the general research methodology is not.  Researchers can use this guide at any well-equipped library and find the same resources.  Indeed, with the advent of electronic resources and the Internet, these research methodologies are more universal than ever.

Securitization is not a discipline of law like Sales or Contracts, nor is it a specific piece of legislation like the Air Transportation Safety and System Stabilization Act of 2001 (Pub. L. No. 107-42).  Instead it is a functional tool to assist businesses and other entities to access capital markets.  Therefore many different laws and regulations govern the securitization process.  The process is an amalgamation of regulatory compliance with securities laws, bankruptcy law, provisions of the UCC, banking regulations, statutes, and case-law interpreting each of these areas of law with respect to securitization.  This guide will not address each of these areas individually, as each area could be the subject of its own research pathfinder.  However, this guide will instruct users on basic research and address important issues within each of these areas with respect to securitization.

II. Starting Your Research

There is a Chinese proverb that says every journey begins with a single step.  The first step in this long journey is to brainstorm search terms.  The most obvious terms include:  securitization, asset-based financing, mortgage-backed securities, asset-backed securities, non-recourse financing, and financial asset securitization investment trust (FASITs).  These are the main terms that will return results narrowly tailored to researching securitization.  There are secondary terms, which are broader in scope that researchers can utilize.  However, the results will be broader and researchers will have to wade through more material to find potentially useful information.  These terms include: corporate debt instruments, financial instruments, securities, factoring, and structured financial products.

Now that you have some search terms you need a database in which to search.  That means the first stop is the U of M’s library catalog LUMINA.  Researchers can search for LUMINA for books, articles, and journals throughout the U of M libraries.  Users can search by exact title, keywords, author, subject heading, Library of Congress subject heading (“LCSH”), medical subject heading, ISSN, or ISBN.  MNCAT is the library book catalog and the best research method to get source material is to plug in one of the keyword search terms and scan the results for materials that are the most timely or most useful, depending on your particular needs.

A simple search using securitization will return 43 results – with full bibliographic information – related to securitization.  Researchers should choose a result that best suits their needs and click on it.  Then researchers can click on the LCSH link to find related material.  In almost all cases this will narrow the search results to fewer than 43 books.

The Library of Congress subject headings are a fantastic method to expand your search to include related material.  Researchers only have to know keywords for beginning searches and then simply conduct parallel searches using LCSH.  Unfortunately LCSH are definite so you need to know their format and cannot plug random subjects into the computer.  Some of the more useful LCSH for this topic are:

Asset-backed financing 

Asset-backed financing – Law and legislation – United States

Asset-backed financing – Handbooks, manuals, etc.

Asset-backed financing – United States

Asset-backed financing – United States – Congresses. 

Asset-backed financing – United States – Handbooks, manuals, etc.

Bankruptcy – United States – Congresses

Commercial loans – Law and legislation – United States 

Corporate reorganizations – United States – Congresses

Factoring (Finance) – Law and legislation – United States

Mortgage-backed securities – Handbooks, manuals, etc.

Mortgage-backed securities – United States 

Mortgage-backed securities – United States – Congresses

Mortgage-backed securities – United States – Handbooks, manuals, etc.

Securities – United States

Security (Law) – United States

Searching with any of the above subject headings will give researchers more than enough information to provide a complete understanding of this topic.  A description of the potential resources researchers can access follows.

III. Secondary Sources

Secondary sources are useful to familiarize yourself with your topic.  They can also be used as a starting point for finding primary materials.  In the case of researching securitization secondary sources are as important as the primary materials because a particular law does not govern it.  As noted before it is a transactional process within a variety of laws.  The secondary sources give an excellent summation and, in most cases, an overview of the applicable regulations.  A few of the more useful secondary sources are as follows.

A. Legal Dictionaries

Understanding legal terminology is a daunting task.  The following resources and references will assist even the most knowledgeable legal professional in understanding legal terms and concepts.  Each is useful to assist researchers in understanding the terminology surrounding securitization.

Black’s Law Dictionary (6th ed. 1990)


Author:
Black, Henry Campbell

Contributors:
Nolan, Joseph R.  


Nolan-Haley, Jacqueline M., 1949-


Connolly, Michael J. 
Publisher:
West Publishing Co., St. Paul, MN

Update:
Subsequent editions published as needed

Access:
Alphabetical arrangement

LCSH:
Law – United States – Dictionaries


Law – Dictionaries

Location:
LAW Reference Office (non-circulating) 


KF 156 .B53 1990

This reference is the standard for legal definitions.  It includes thousands of words and helpful cross-references to cases and statutes.  This reference is helpful when writing.

Oxford Dictionary of American Legal Quotations (1993)


Author:
Shapiro, Fred R.  

Publisher:
Oxford University Press, New York, NY

Update:
Subsequent editions published as needed

Access:
Alphabetical arrangement by topic, keyword and 


author index.

LCSH:

Law – United States – Quotations. 

Location:
LAW Reference Office (non-circulating) 


KF 159 .S53 1993

This reference provides fully cited quotations of legal scholars, judges and esteemed legal professionals.  Quotations are arranged by and ordered alphabetically.  The topics are broad and quotations are generally one or two paragraphs long.  This reference is helpful when writing.

Mellinkoff's Dictionary of American Legal Usage (1992)

Author:
Mellinkoff, David

Publisher:
West Publishing Co., St. Paul, MN

Update:
Subsequent editions published as needed

Access:
Alphabetical arrangement, table of contents, indexes, green coded index of entries pages

LCSH:
Law – United States – Terminology
Law – United States – Language
English language – Usage

Location:
LAW Reference Office (non-circulating)



KF 156 .M45 1992

This is a dictionary of legal usage in context, with “use it in a sentence” examples to illustrate nuances.  Mellinkoff’s provides more information than a definition of legal statements and terms found in Black’s.  It explains legal terms and statements and how their use in American law.

Burton's Legal Thesaurus (3d ed., 1998)


Author:
Burton, William C. 

Publisher:
Macmillan Library Reference, New York, NY

Update:
Subsequent editions published as needed

Access:
Alphabetical arrangement, index

LCSH:
Law – United States – Terminology
English language – Synonyms and antonyms

Location:
LAW Reference Office (non-circulating) 


KF 156 .B856 1998

This book of legal synonyms provides associated concepts and brief definitions when necessary.  It is divided into two sections: the main entries and an index of synonyms, which directs user to all the main entries in which the synonym is found.  This reference is helpful when writing.

B. Legal Encyclopedias

Legal encyclopedias are an excellent source for researching specific issues within the law.  They contain detailed analysis of covered topics and the included information spans multiple jurisdictions – presumably to make them more broadly accessible to all users.  One of the unique features of legal encyclopedias is that they contain commentary, case and statutory citations, and other cross-references.

General Law

American Jurisprudence 2d (AmJur2d) 

(2d ed, 1962-)


Contributors:
Lawyers Co-operative Publishing Company
Bancroft-Whitney Company. 

Publisher:
Lawyers Co-operative Publishing, Rochester, NY

Bancroft-Whitney Co., San Francisco, CA

Update:
Pocket parts, supplements, and revised volumes

Access:
General index of subjects (including popular name table), book spine information listing subjects, deskbook volume, table of parallel references and statutes/rules cited in each volume, and topic service

LCSH:
Law – United States

Location:
LAW Reference (non-circulating) KF 154 .A42

LAW Core (3rd Floor) Core3 110 .A43

Alternate(s):
Searchable online at Lexis-Nexis and Westlaw

A modern comprehensive text statement of the current state of American law, state and federal, statutory and case law, arranged according to general legal topics.  AmJur 2d articles summarize broad principles of U.S. law and provide citations to cases, statutes, rules, forms, and A.L.R. annotations.  Unlike CJS, AmJur2d tends to give citations to the more important cases rather than citations to as many related cases as possible.

Corpus Juris Secundum (CJS) (1936-)


Contributors:
American Law Book Company
West Publishing Company

Publisher:
West Publishing Company, St. Paul, MN

Update:
Updated by pocket parts, supplements, and additional, extra numbered and lettered volumes

Access:
General subject index, table of laws and rules, table of abbreviations, list of topics/titles, and book spine information listing subjects

LCSH:

Law – United States



Law reports, digests, etc. – United States

Location:
LAW Reference (non-circulating) KF 154 .C56 

LAW Core (4th Floor) Core4 110 .C67

A complete restatement of American law as derived from reported cases and legislation.  It contains exhaustive articles that are arranged by subject.  There are extensive footnotes that explain the various points of law involved in each topic covered.  It principally covers American case law but unlike AmJur2d it does not include statutory law.

State

Dunnell Minnesota Digest and Encyclopedia of Minnesota Law 

(4th ed., 1989)


Author:
Dunnell, Mark B. (Mark Boothby), 1864-1940

Contributors:
Butterworth Legal Publishers

Publisher:
Butterworth Legal Publishers, St. Paul, MN

Update:
Updated by pocket parts, supplements, and additional, extra numbered and lettered volumes

Access:
Table of cases, table of statutes/ rules/ section numbers, keyword indexes, text supplement, topical appendix, and book spine information listing subjects

LCSH:

Law reports, digests, etc. – Minnesota 

Location:
LAW Reserve KFM 5445 .A17 1989

LAW Reference Office (non-circulating) KFM 5445 .A17 1989

LAW Reporters (non-circulating) KFM 5445 .A17



LAW Core (3rd Floor) Core3 148 .M63 D8

An encyclopedia of Minnesota law providing a one-step, comprehensive synthesis of more than 350 subject areas, as well as Minnesota Supreme Court and Court of Appeals cases, statutes and rules since 1910 (paraphrase of editor’s description).  It essentially provides an encyclopedic presentation of Minnesota law since 1910.  This could be the first source of the state of current Minnesota law in any particular topic of law.

C. Texts & Treatises 

Texts are the primary method of researching securitization because of its unique subject matter.  The following texts are only a few of the many resources available for researchers to learn about the topic.  However, I have included these because they are current and timely, the most useful, or are the most concise while including the necessary material.

Handbook of Corporate Debt Instruments (1998)


Contributors:
Fabozzi, Frank J.  
Frank J. Fabozzi Associates

Publisher:
Frank J. Fabozzi Associates, New Hope, PA

Update:
Updated as needed

Access:
Table of contents and indexes

LCSH:
Corporate debt – United States – Handbooks, manuals, etc


Corporations – United States – Finance – Handbooks, manuals, etc. 

Location:
WILSON HG4028 .D3 H35x 1998

This handbook provides a broad overview of the many types of debt instruments available to a corporation.  It includes a chapter on asset-backed securitization that is a useful resource for this pathfinder, but because of the book’s extensive coverage this topic does not offer much depth.

Handbook of Structured Financial Products (1998)


Contributors:
Fabozzi, Frank J.  
Frank J. Fabozzi Associates

Publisher:
Frank J. Fabozzi Associates, New Hope, PA

Update:
Updated as needed

Access:
Table of contents and indexes

LCSH:
Asset-backed financing – Handbooks, manuals, etc.  
Mortgage-backed securities – Handbooks, manuals, etc.  
Asset-backed financing – United States – Handbooks, manuals, etc.  
Mortgage-backed securities – United States – Handbooks, manuals, etc.
Location:
WILSON HG4028 .A84 H366x 1998

This handbook provides in-depth information about securitization from a financial perspective.  There are a variety of topics about every aspect of securitization.  Of the two texts by Fabozzi this one is more useful because of its depth.  Overall researchers will find this a helpful resource.

Asset Securitization: International Financial and Legal Perspectives (1991)
Contributors:
Norton, Joseph Jude.  
Spellman, Paul R. 

Publisher:
B. Blackwell, Inc., Cambridge, MA

Update:
Updated as needed

Access:
Table of contents and index

LCSH:
Asset-backed financing – Law and legislation – United States
Asset-backed financing – United States
Asset-backed financing – Law and legislation – Great Britain
Asset-backed financing – Great Britain
Location:
LAW K 1331 .A77 1991

This resource is very inclusive in its coverage of securitization and its international financial applications.  The book is a collection of works by various professionals that work in the financial markets and understand securitization in all its forms.  It includes a background chapter as well as information about structuring asset securitizations and the legal issues related to the transaction.  The text is from 1991 but because of the depth information and scope of coverage it is an indispensable resource.  Researchers who are discouraged by its date can still use it as a starting point for ideas and research topics.

A Primer on Securitization (1996)
Contributors:
Kendall, Leon T.


Fishman, Michael J., 1957- 

Publisher:
MIT Press, Cambridge, MA

Update:
Updated as needed

Access:
Table of contents, index, and suggested reading

LCSH:
Asset-backed financing – Congresses

Location:
WILSON HG4028 .A84 P75 1996

This resource is similar to Asset Securitization: International Financial and Legal Perspectives except it is newer and focuses less on the international aspects of securitization and more on the process itself.  Like the previous text this is a collection of materials from professionals within the field so it is extremely useful and on point.  All researchers need to use this text when conducting any research on this topic.  The “suggested readings” section is an excellent tool for other secondary sources.

The Business of Investment Banking (1999)
Author:
Liaw, K. Thomas

Publisher:
J Wiley & Sons, Inc., New York, NY

Update:
Updated as needed

Access:
Table of contents, glossary, and index

LCSH:
Investment banking

Location:
WILSON HG4535 .L528 1999

This resource is more like a textbook on investment banking than a text on the same.  However, it includes a chapter of securitization that is poignant and concise as well as timely – being published in 1999.  Researchers that do not want to spend a lot of time with entire texts can use this for a crash course in the subject.

D. Looseleaf Treatises 

Looseleafs are especially helpful when researching securitization because many areas of the law and a variety of regulations shape it.  A looseleaf will compile these sources of law and into a neat package and include a variety of helpful access points and research tools and pointers.  Looseleafs are a type of binder that allows new material to be regularly added so it can be up to date.  Unfortunately there is only one looseleaf directly related to securitization.  However, if researchers need to find other looseleafs with related subject matter – i.e bankruptcy or securities regulations – they can use Legal Looseleafs in Print (see section G below).
Asset-Based Lending: Practical Guide to Secured Financing (4th ed. 1999)
Author:
Hilson, John Francis

Contributors:
Turner, Jeffrey S.


Weil, Peter H.

Publisher:
Practising Law Institute, New York, NY

Update:
Updated as needed

Access:
Table of contents, table of cases, table of authorities 

and index

LCSH:
Asset-backed financing – Law and legislation – United States


Factoring (Finance) – Law and legislation – United States
Security (Law) – United States
Location:
LAW KF 1050 .W45x

This treatise focuses on the lending side of secured financing.  It does not offer much coverage of securitization because it covers many issues of asset-based lending.  However, the small amount of information devoted to securitization is very dense.  It focuses especially on bankruptcy issues with respect to securitization as well as addressing issues surrounding the process itself.  It also includes a series of agreement forms related to factoring which are useful for drafting purposes.

E. Directories

The following resources contain contact information for organizations, and individuals at each branch and level of government.  While there are not directly useful when researching the topic, their use could be required if researchers need to contact organizations with pertinent or officials that can assist you in your search or serve as a liaison for changing laws.  

Encyclopedia of Associations (1961-)


Contributors:
Ruffner, Frederick G., editor 
Fisk, Margaret, editor 
Gale Research Company

Publisher:
Gale Research Co., Detroit, MI

Update:
Annual publication

Access:
Table of contents, subject and name index

LCSH:
Associations, institutions, etc. – Directories. 

Location:
LAW Reference Office (non-circulating) AS 22 .E5 (37th ed., 2001)

Alternate(s):
Available online

This is a guide to over 22,000 national and international organizations.  It includes contact information, the goal of each group and its basic organizational hierarchy.

Federal Yellow Book (1976-)


Publisher:
Washington Monitor, Inc., Washington, DC

Update:
Quarterly publication

Access:
Table of contents, tabs, index, organized by 



department, agency, etc.

LCSH:
Administrative agencies – United States – Directories
Government Agencies – United States – directories 
Executive departments – United States – directories
United States – Officials and employees – directories

Location:
LAW Reference Office (non-circulating) JK 6 .F45 

Touted as the nation's leading directory of the executive branch of the federal government, it provides current personnel and organizational changes and direct access to over 38,000 federal officials.  Not particularly useful for this pathfinder topic.

Congressional Yellow Book (1976-)


Contributors:
Buhler, Michaela.  
Jackson, Dorothy Lee. 

Publisher:
Washington Monitor, Inc., Washington, DC

Update:
Quarterly publication

Access:
Table of contents, subject and name index

LCSH:
United States – Congress

Location:
LAW Reference Office (non-circulating) JK 1083 .B55

Touted as the nation's leading directory of Congress that provides current information on members of Congress and key staff with legislative responsibilities in Washington, DC and state and district offices.

Judicial Yellow Book (1995-)


Publisher:
Leadership Directories, Inc., New York, NY

Update:
Annual publication

Access:
Table of contents, subject and name index

LCSH:
Courts – United States – Directories.  
Courts – United States – States – Directories.  
Judges – United States – Directories.  
Judges – United States – States – Directories. 

Location:
LAW Reference Office (non-circulating) KF 8700 .A19 J84x

This is an access guide to federal and state courts.  It includes biographical and contact information for each judge listed.

F. Indexes – including Journals and Periodicals

Indexes are compilations of journals and law reviews that allow researchers to search for articles.  Unfortunately you cannot get the actual article only the directions to them.  This is useful when done electronically but is more discouraging when done in hardcopy because of the prohibitive nature of looking at subjects when securitization is not included.  Electronically researchers can search by keyword and return results immediately whereas in hardcopy researchers need to know more specific non-direct information when researching this topic.  

Instead of picking particular journals or law reviews that may contain useful information about securitization and related subject matter, researchers are better off using an index – especially electronically – to find articles and not publications.  Using the keyword securitization in an electronic search on LegalTrac returns 116 results after directing the researcher to the related topic of Asset-Backed Securities.  Topics can be narrowed by subdivision and this is where researchers can choose exactly what type of article they need.

The following indexes are especially for this topic, especially when accessed electronically.

Current Law Index

(1980-)


Contributors:
Information Access Corporation 

Publisher:
Information Access Corp., Los Altos, CA

Update:
Monthly publication with quarterly and annual cumulative updates

Access:
Subject index, author/title index, case name or statute 

list

LCSH:
Law – Periodicals – Indexes.  
Law – United States – Periodicals – Indexes.  

Location:
LAW Reference Office (non-circulating) K 33 .C87 

Alternate(s):
Searchable online Lexis-Nexis and Westlaw

This resource is a comprehensive index of over 875 law journals.

Index to Legal Periodicals and Books (1995-)


Contributors:
H.W. Wilson Company

Publisher:
H.W. Wilson Co., New York, NY

Update:
Updated as needed

Access:
Subject and author index, periodicals indexed, and 


table of cases

LCSH:
Law – United States – Periodicals – Indexes
Law -- Periodicals -- Indexes. 

Location:
LAW Reference Office (non-circulating) K 33 .I54x

Alternate(s):
Searchable online Lexis-Nexis, Westlaw, and 


WilsonWeb; CD-Rom edition

This is a useful reference tool to research current legal periodicals.  However, it only goes back to 1981 so users need to be aware of its limitations when researching topics that require older publications.  Reference is limited in that you cannot get actual articles only directions to them.

Index to Foreign Legal Periodicals (1985-)


Contributors:
American Association of Law Libraries
Research Libraries Group. 

Publisher:
Research Libraries Group, Mountain View, CA

Update:
Updated quarterly 

Access:
Table of contents, periodicals indexed by title, short form, country of publication and subject headings. 

LCSH:
Law -- Periodicals -- Indexes. 

Location:
LAW Reference Office (non-circulating) K 33 .I55x

Alternate(s):
CD-Rom, available online at:





http://www.lib.umn.edu/web-bin/flp.cgi

This resource covers international, comparative, and domestic law of other countries.  It indexes articles and book reviews from over 450 legal periodicals, including journals, essay collections, festschrifts, and congress reports.  It only extends back to 1985 so users need to be aware of its limitations when researching.  If researchers need information about securitization from other countries this is a useful resource.

Other Indexes Available Electronically or through Lumina 

LegalTrac (1980-)


Update:
Frequently

Publisher:
Gale Group

LCSH:

Law – United States – Periodicals – Indexes



Law reviews – United States – Indexes
Location:
Available online at: http://infotrac.galegroup.com/itweb/umn_wilson

Researchers can use this database to find articles in all major law reviews, law journals, specialty law and bar association journals and legal newspapers.  It includes articles on Federal and State Cases, Laws and Regulations, Legal Practice, and Taxation.  Unfortunately it is only available to U of M students through it terminals or internet connections.  It is especially useful because it allows you to quickly search more than 940,000 articles.  Whew, that is a lot!

Note: There are twenty indexes listed under the rubric of Business and Economics, all of them potentially useful.  I have listed three that are most apposite to securitization.  Researchers should consider other electronic indexes if they have slightly different search requirements.

EconLit (1969-)


Update:
Quarterly

Publisher:
American Economic Association
Location:
Available online at:  http://www.lib.umn.edu/articles/business.phtml

Subjects covered include economic theory, production, welfare, growth, inflation, accounting, international trade, economic history, social indicators, capital markets, consumer finance, and business credit.  The index contains bibliographic citations and selected abstracts to the professional and scholarly literature in the field of economics and allied disciplines.  This is an especially useful source for researching securitization.

General BusinessFile ASAP (1980-)


Update:
Monthly

Publisher:
Information Access Company.

Location:
Available online at:  http://www.lib.umn.edu/articles/business.phtml

This index covers management theories, business law, key industries, mergers, acquisitions and joint ventures, international trade, new technologies, small and emerging companies, marketing and advertising, job-hunting strategies, and banking.  It includes bibliographic citations, abstracts and full text of selected articles and press releases.  Again this source will be especially useful when researching securitization.

LEXIS-NEXIS Academic Universe


Update:
Frequently

Publisher:
Lexis-Nexis

Location:
Available online at:  http://www.lib.umn.edu/articles/business.phtml

Index provides the full-text of articles, transcripts and legal information from thousands of sources.  It covers an exhaustive list of subjects and topics.  Because of its coverage it is not as useful as the above two indexes it is still pertinent to researching securitization.

G. Research Guides and Bibliographies

Encyclopedia of Legal Information Sources (2d ed., 1993)


Contributors:
Baker, Brian L.  
Petit, Patrick J. 

Publisher:
Gale Research Inc., Detroit, MI

Update:
New editions published as needed

Access:
Contents outline, alphabetical listing, and subject list

LCSH:
Law – United States – Bibliography
Law – United States – Information services

Location:
LAW Reference Office (non-circulating) KF 1 .E53 1993

This resource is a bibliographic guide to approximately 29,000 citations for publications, organizations and other sources of information on 480 law related subjects.  This is a useful starting place to find other resources that could be useful in your search.

Legal Newsletters in Print (1985-)


Publisher:
Infosources Publishing, New York, NY

Update:
Annually 

Access:
Subject index

LCSH:
Law – United States – Periodicals – Bibliography – Periodicals

Location:
LAW Reference Office (non-circulating) KF 1 .L44

This resource provides the only source directed exclusively to coverage of legal newsletters.  This resource is useful to the pathfinder because it is exclusive and it can direct users to other resources.

Legal Looseleafs in Print (1981-)


Publisher:
Infosources Publishing, New York, NY

Update:
Annually 

Access:
Title list and database, publisher, and subject 


indexes

LCSH:
Loose-leaf publications, Legal – United States – Bibliography
Law – United States – Bibliography. 

Location:
LAW Reference Office (non-circulating) KF 1 .L43 

This resource provides the only source directed exclusively to coverage of legal looseleafs in print.  This resource is useful for the same reasons that Legal Newsletters in Print is useful.

Researchers that need to information on taxation issues related to securitization or asset-based financing in general should consult either or both of the following sources.  Taxation is a complex subject and any attempt to instruct users on a basic level within this research guide would turn out rudimentary at best.

Federal Tax Research: guide to materials and techniques (5th ed., 1997)

Author:
Richmond, Gail Levin

Contributors:
None

Publisher:
Foundation Press, Westbury, NY


Update:
New editions published as needed

Access:
Table of contents, index, appendix

LCSH:
Taxation – Law and legislation – United States – Legal research. 

Location:
LAW Reference Office (non-circulating) KF 241 .T38 R5 1997 

LAW Reserve KF 241 .T38 R5 1997

Alternate(s):
CD-Rom

See description of West’s Federal Tax Research below.

West's Federal Tax Research (5th ed., 2000)


Author:
Raabe, William A. 

Contributors:
Whittenburg, Gerald E.  
Bost, John C. 

Publisher:
South-Western College Pub., Cincinnati, OH

Update:
New editions published as needed

Access:
Topical index

LCSH:

Taxation – Law and legislation – United States –


Legal research. 

Location:
LAW Reference Office (non-circulating) KF 241 .T38 W47 2000

This resource gives a textbook explanation of tax while including further bibliographic information for research in this area.  My pathfinder will not directly deal with the issue of taxation of secured transactions but researchers that need more in-depth information related to taxation should consult this reference.

H. Other Sources

There are a variety of alternative secondary sources that are useful when researching securitization.  However, none are more so than practice materials published by the Practising Law Institute directly related to asset-based financing and securitization.  The materials are published yearly and contain detailed legal information on the topic.  

Asset-Based Financing 2001 (1996-)
Series:
Commercial law and practice course handbook series  

Contributors:
Practising Law Institute. 
Publisher:
Practising Law Institute, New York, NY

Update:
Annually

Access:
Table of contents

LCSH:
Security (Law) – United States
Asset-backed financing – Law and legislation – United States
Factoring (Finance) – Law and legislation – United States
Location:
LAW KF 1050 .Z9 A87

This is a particularly useful resource for researching asset-backed financing and securitization.  It is a legal publication so it focuses on legal issues surrounding securitization and it especially accessible to legal professionals because of its format.  This resources is fantastic because not inaccessible to non-legal professionals and its scope extends to the related subject matter as well (i.e. bankruptcy issues, securities regulations, structuring transactions, tax aspects and consequences, etc.).  Overall this resource should be high on every researchers list for this topic.

New Developments in Securitization 2000 (1992-)
Series:
Commercial law and practice course handbook series  

Contributors:
Practising Law Institute. 
Publisher:
Practising Law Institute, New York, NY

Update:
Annually

Access:
Table of contents

LCSH:
Security (Law) – United States
Asset-backed financing – Law and legislation – United States

Location:
LAW KF 1050 .Z9 N47

Like the previous resource this resource is also a power tool for researchers when searching for legal aspects of securitization.  This publication differs in that it focuses on the practical and applicable developments in securitization.  Again it is a fantastic resource for this topic.

I. Annotations 

Annotations are a good starting place if researchers know a little about the topic and have a specific subject to research.  Also, they can be used to find comprehensive surveys of court decisions on a particular point of law.  To use them you search for your subject in the Index to Annotations then go to the appropriate volume.  Pocket parts update them and researchers can update any discovered information by using the Annotation History Table in the Tables volume of the Index to Annotations.  The drawback to using these for researching this topic is that securitization is not included so researchers have to look for indirect subject matter in order to find useful information.

American Law Reports.  ALR digest of decisions and annotations, ALR 3d, ALR 4th, ALR 5th, ALR Fed. (1992-)

Contributors:
Lawyers Co-operative Publishing Company

Publisher:
Lawyers Co-operative Publishing, Rochester, NY

Update:
Annual cumulative pocket parts

Access:
Three main indexes: general, federal, and quick

LCSH:
Law reports, digests, etc. – United States

Location:
LAW Reporters (non-circulating) KF 132 .A465x

Alternate(s):
Searchable online at Westlaw and Lexis-Nexis

ALR is a compendium of annotations on various subject areas of the law.  It provides a comprehensive analysis on important legal issues and fact situations, which stem from highly significant federal and state court cases.  ALR is an excellent source for background information, discussion and analysis for US law.  Securitization is not covered directly but users that look for material related to non-recourse financing may find useful material.  Also, users may find this resource useful when researching peripheral issues of securitization like bankruptcy or federal securities regulations.

J. West Digest

West's Digest System provides subject access to opinions found in the court reports by reprinting and organizing the head-notes alphabetically by topic and then by key number.  When you do not have the relevant case or a topic you start by consulting the Descriptive Word Index.  You try to think of any possible terms related to your issue.  When you find the relevant term(s) you note the topic and key numbers for that term(s).  Next you select the appropriate volume that contains your topic.  You then look at the topic outline, which is at the beginning of the topic for related topic and key numbers.  Finally, you use the topic and key numbers to locate relevant cases and their citations.  In the alternative, if you know the party names, you can use the Table of Cases volume to skip to key numbers listed in that case.

Researchers may want to consider this as a means to search for relevant information about subjects related to securitization.  Unfortunately there is not a securitization key number within the digest.

IV. Primary Materials

As previously noted, securitization is not governed by a specific body of laws but by a diverse set of laws governing the transaction.  It encompasses aspects of securities laws, bankruptcy law, provisions of the UCC, banking regulations, statutes, and case-law interpreting each of these areas of law with respect to securitization.  So the title “primary materials” is a bit of a misnomer in that it the following materials may not be the first place researchers turn to or rely on when researching this topic.

A. Statutory Sources

1. United States Code

Researchers need to be familiar with the United States Code and specifically Titles 11, 12, 15, and 26 covering Bankruptcy, Banks and Banking, Commerce and Trade, and the Internal Revenue Code respectively.  

There are specific issues associated with the bankruptcy laws when researching securitization.  Researchers need to be concerned about making the sale a “true sale” under the code to protect the assets of the SPV from potential bankruptcy proceedings of the originator.  The SPV needs to be bankruptcy remote to protect the investors from possible creditors.  Also, the trustee of the SPV needs to perfect its security interest in the assets sold the SPV.  Finally, the servicing arrangement for collection of the income streams needs to be firmly in place.  These regulations can be found in Title 11 of the code.

When the assets are packaged and sold by the SPV there are SEC concerns that arise.  Researchers need to be aware of the Securities Act of 1933 registration requirements and potential exemptions available when the securities are sold.  Also, resales may be limited for certain types of registered securities.  Researchers also need to be aware of the Securities Exchange Act of 1934 reporting requirements as well as the Full Disclosure rules.  Finally, researchers need to be aware of the Investment Company Act of 1940 and its registration requirements.  All of these regulations can be found in Title 15 of the code.

The tax consequences of the securitization are too numerous too list.  The three main issues are the tax treatment of the SPV based on what organizational structure it is, the Check the Box regulations for tax purposes, and the FASIT requirements.  This information can be found in Title 26 of the code.

a. A Crash Course in Code Research 

When researching these issues in the code researchers can look in the index for keywords, using the popular names tables, looking at the table of affected statutes, or by turning directly to the section you need (if you know it).  Researchers can use the keywords from above when using the Index Volumes.  Also, the Tables Volume is useful because laws are enacted in large bills that can contain many different pieces of legislation.  Those laws are then codified into the appropriate tile of the USC.  The table directs you to the appropriate place in the code so researchers need not spend time looking through the code.  Also, there is a parallel reference table that cross-references a variety of different formats of citing the law (i.e. from session to codified, between statutes and regulations, etc.).

The USC is updated differently depending on which version you use.  If you use the official USC it is updated with supplemental volumes on a less frequent basis than the commercial versions.  The USCA and USCS are updated with pocket parts and what are called Advanced Legislative Service publications.  They keep the publications current by included case law developments and changes or revisions to the statutes.

b. Accessing the Code

The code is available in hardcopy at every law library worth its salt.  But the best way for researchers to access the Code is in an electronic format.  There are four non-commercial places to search the USC online.  The one that stands out is the version at Legal Information Institute from Cornell Law School.  It allows users to search the code by individual title and section number, by browsing through each title or searching within that particular title, and by looking at the Table of Popular Names.  It is well laid out, easy to follow, and user friendly to novice users and people familiar with the law.  It is current and directs users to the official USC site for information about updates.

The second non-commercial site to search the USC is from the US Congress.  Users of this database can only search by keywords so they need to know specific language of the title and section for which they are looking.  When running simple searches to test its efficiency, the engine returned no results for the term “custody” in the USC.  This makes users question it reliability and accuracy because other versions return well over 1000 hits (likely a maximum return to reduce memory usage).  Other versions are more accessible and easier to use than this version.

The third online version of USC comes from the Office of the Law Revision Council.  This is the official version and the page the Cornell links for information on its updates.  The website has an advanced search engine the uses Boolean and proximity connectors, has advanced functions to allow searches to cross-reference sections and related materials, and gives information about codification.  This site is not as user friendly as LII from Cornell but it encompasses the same features.

The fourth online version is located at the website http://findlaw.com.  It allows users to search by keyword and by specific title and section.  It also includes browsing by Popular Name as well as general Title browsing.  However, the website is not as user friendly as either LII or LRC databases.  It is also not as current as either of those versions.  Users that weigh the pros and cons of each free, searchable version of the USC should stick with either LII or LRC.

The two commercial versions of the USC available from Lexis and Westlaw have all the same features as the free alternatives.  However, because they are commercial they have subtle differences that may (or may not) justify their price.  Each will link other code citations that are embedded in your results.  Also, the commercial versions are annotated which makes them desirable for practitioners that are looking for case law or other materials that these versions will reference.  The biggest difference between the free and commercial versions is that the commercial versions are not as user friendly as the free alternatives.  It can take several minutes for inexperienced users to figure out how to look up specific code sections, whereas it is convenient and obvious in the other formats.  The edge that these services have over the free alternatives is that they are more current.  They are updated frequently and have a six-month lead on the other alternatives.  However, users should be aware that this is not because the statutes may have changed but because the annotations that are included are updated with relevant secondary material pertaining to the statutes.

There are many alternatives for searching the code.  The hardcopy forces you to think in almost a linear path from maybe keyword or Popular Name and then narrow your search to achieve the eventual material you want.  It is really a focus on categories of the law.  The online versions allow the same type of researching but it gives users the ability to search outside specific categories of the law and look for similarities based on language; it allows searching by analogy.  Ultimately it is a researchers preference, and budget, that will dictate their search methods.  Efficient researchers should use as many resources as they can to make certain their research is accurate and current.

2. Uniform Commercial Code

The UCC is another important set of laws that affects securitization transactions.  However, the UCC is a model code and is adopted by each individual state.  So it is important the researchers know how to conduct statutory research at the state level as well.  I will use Minnesota as an example when researching the UCC.

Researchers can find Minnesota’s laws in two places, Minnesota Statutes or Minnesota Statutes Annotated (“MSA”).  The difference between the two sources is that MSA is West’s commercial copy and it includes useful annotations.  In Minnesota Statutes researchers can find the popular names of acts in the general index under the letter ‘P’ for Popular Names of Acts.  Or they can simple use the general index to find which chapter contains the UCC.  In MSA the Popular Names of Acts is its own separate listing in the index volume at the end of the main volumes.  Again there is an index volume for searching.  In either case, the UCC appears in chapter 336 of the Minnesota Statutes.

Minnesota Statutes are updated annually and have pocket parts.  Minnesota Statutes Annotated is updated with pocket parts but also have an interim supplement that updates the work.  Similar to the USC update these are included in the advanced legislative service or later case service publications.

There are some issues to keep in mind when researching the UCC.  First, perfection of a security interest and its affect on “true sales” under bankruptcy proceedings if they arise is important.  Actually much of Article 9 governs when the securitization is intended to create a security interest.  Researchers need to be familiar with perfection of both chattels and equipment and the requisite priority rules for competing security interests.

B. Legislative History

If researchers find a law that affects securitization or asset-based financing they may need to find the legislative history of that law.  Legislative histories can include, but is not limited to, Committee or Conference Reports, the language of the bill along with any amendments, and Hearings.  If researchers need to find legislative history for any reason the best places to do so are CIS Index (Abstracts, & Legislative History), CCH Congressional Index, Congressional Universe, or THOMAS: Legislative Information on the Internet.  CIS is available in hardcopy and all three are available in an electronic format.

Each of the above resources has essentially the same information as the others.  For many users the choice of which resource to use will hinge on preference.  The web-based Congressional Universe is aptly named because it is exhaustive in its coverage.  It includes the CIS Index from 1970 to the present; so technically savvy users can dispense with the hardcopy research altogether.  You can search by a variety of methods (too numerous to list) to locate everything related to the passage of legislation.  Also, there is a searchable database for pre-1970 legislation dating back to 1789.  As for the CCH Congressional Index the library has copies extending back to 1959/60.  This includes legislation for each congress divided between the House and Senate.  Each includes subject and author indexes, bill statuses, voting records, etc.  This resource, as with any hardcopy resource, is not as accessible as their electronic counterparts.  It takes some time to get a feel for the resource before users will be comfortable enough to use it effectively.

While all of the resources are useful in their own right, the real comparison is between THOMAS and Congressional Universe.  Both are web-based databases of legislation and related legislative history.  THOMAS is more limited in scope than Congressional Universe as it only extends back to the 93rd Congress (1973-74) when searching for Bill Summaries and Status, back to the 101st Congress when searching Bill texts or text searches in the Congressional Record, and back to the 104th Congress when searching the Congressional Record Index or Committee Reports.  

When searching with either of the Internet resources there are pros and cons.  THOMAS packages the material very succinctly.  When you pull up the desired legislation it includes a doorway to all the material related to that legislation.  There is the bill text, a summary of the legislation, cites to reports, and a variety of related pieces of information.  The downside is that THOMAS is not nearly as exhaustive in its inclusion as Congressional Universe search results.  Congressional Universe is very comprehensive in that respect.  It has extensive lists of citations to documents related to the legislation.  However, THOMAS does have a decidedly more political aspect to its results.  Its coverage focuses more on what is important to people within politics as opposed to Congressional Universe, which is more of a pure research tool.

Another downside to THOMAS’ limited coverage is that researching older legislation it is not as easy as Congressional Universe.  Both have the same types of search engines (keyword, subject and by public law number) but results in Congressional Universe for older legislation was much easier to acquire than with THOMAS.
THOMAS should not be dismissed out of hand.  It has many pluses that you do not get with Congressional Universe.  THOMAS includes the same material that the CCH Congressional Index includes; current and pending legislation in both the House and the Senate.  However, because THOMAS is an electronic resource it is updated much more frequently.  It has useful links to current legislation that Congressional Universe lacks and the hardcopy indexes lack because of printing delays.  For instance there is a type of “hot-list” of legislation related to the events of September 11, 2001.   

All in all both of the electronic, and to a lesser extent the hardcopy, resources offer a wealth of information to users.  The web-based resources are much easier to use, more readily accessible, and very user friendly.  And in its own right THOMAS is essentially an amalgamation of all of the above – taking the good points from each – to create a powerful and useful, if only somewhat limited, resource for researchers.

C. Administrative Sources

Researchers may need to find Administrative materials when researching securitization.  Administrative materials are regulations and/or rules from administrative agencies of the executive branch of government.  These rules and regulations derive their authority from code sections and are designed to implement the requirements of enacted laws.  Laws that are enacted are first published in Statutes at Large before they are codified in the USC.  Publication of rules and regulations happens in much the same way.  Rules are first published in the Federal Register, which constitutes constructive notice to all affected parties.  Then the rules are codified in the Code of Federal Regulations (“CFR”).

The Office of the Federal Register, National Archives and Records Administration (NARA) publishes the Federal Register daily.  It is the official publication for Rules, Proposed Rules, and Notices of Federal agencies and organizations, as well as Executive Orders and other Presidential Documents.  Each issue contains finding aids at the beginning and end of each issue to help users access the system.  The Federal Register is arranged by the title of the CFR where it will eventually appear.  Researchers may think that they can skip right to the CFR but not everything that appears in the Federal Register gets published in the CFR so it is always a useful reference.

The CFR is a codification of the general and permanent rules published in the Federal Register by the executive departments and agencies of the Federal Government.  It is divided into 50 titles, which represent broad areas subject to Federal regulation.  Each title is divided into chapters – usually using the name of the issuing agency – and each chapter is further subdivided into parts that cover specific regulatory areas.  All parts are organized in sections, and most citations in the CFR are provided at the section level.

Each volume of the CFR is revised once each calendar year and is issued on a quarterly basis approximately as follows:

Title 1 through Title 16.......................….as of January 1
Title 17 through Title 27.........................as of April 1
Title 28 through Title 41.........................as of July 1
Title 42 through Title 50.........................as of October 1

In order to find updated CFR regulations, search the List of CFR Sections Affected (“LSA”).  The LSA lists new and amended Federal regulations that have been published in the Federal Register since the most recent revision date of a CFR title.

Regulations can be searched by subject in the index to the CFR or by statute if you know the authorizing statute.  Also, users can search the CFR by title if they know the agency that is covered.  To update your regulations research you consult the LSA in the most current CFR.  For the Federal Register there is a similar table in the last issue of each month.

D. Administrative Decisions

Researchers should be aware that there are at least two areas where administrative decisions can affect their research.  First, the FDIC publishes decisions that can affect securitization transactions.  Second, the SEC has a host of information concerning regulations and rules that it publishes which do affect any issuance of securities from the SPV.  The best place to access these is by using a subject index in an applicable looseleaf service or by using Shepard’s Topical Citators.

V. Electronic and Online Sources

A. Westlaw Databases 

When searching statutes and code the most useful databases for the federal statutes are USC or USCA and the Federal Register and CFR.  The West databases are as follows:

(USC) 

(USCA) 

(FR) 

(CFR) 

However, all of these sources can be more effectively and less expensively searched at non-commercial websites.

Researchers that need caselaw will find no better research engine than the commercial sites.  West has the following databases available for researchers that need cases covering securitization:

All Federal Cases: (ALLFEDS)  

Supreme Court Cases: (SCT)

Federal Bankruptcy Court: (FBKR-BCT) 

Cases organized by Circuit: (CTA1-ALL) Note: change number to access other circuits.

These are general databases that will include many resources not necessary when researching this topic.  However, it is important to start broadly before you narrow your research to make sure your research within the database is a complete as it can be.

Researchers can access West’s databases organized by areas of practice as an immediate way to narrow their research.  The three areas related to securitization are bankruptcy, finance and banking, and securities.  Each area includes databases that cover the statues/ administrative material (CODREG), caselaw (CS), and journals/periodicals (TP).  There are also some other databases that cover administrative decisions (FDIC) or important releases (NAL).  These include:

Bankruptcy: (FBKR-CODREG), (FBKR-CS), (BKR-TP) 

Finance and Banking: (FFIN-CODREG), (FFIN-CS), (FIN-TP), (FFIN-FDIC) 

Securities: (FSEC-CODREG), (FSEC-CS), (SEC-TP), (FSEC-NAL) 

These databases are by no means exclusive for this subject but are narrowly tailored to the securitization topic.
Researchers that need information from journals and periodicals or indexes to the same, news sources, or information about finding specific databases within the West system should consult the following databases:

Law Reviews, Journals and Periodicals: (TP-ALL) 

Indexes: (ILP) 

News sources: (ALLNEWSPLUS)
Searching Westlaw for a specific database: (IDEN)
Researchers that use West can search the databases in two ways: by natural language or terms and connectors.  Natural Language searches are analogous to keyword searches.  Users type in various keywords and results are returned based on the inclusion of that term in the text.  Researchers should use the keywords listed in the beginning of this guide as potential search terms.  Natural language searching is useful for conducting broad searches but often the material is unrelated and included as a result only because it included that one word.

This is where a terms and connectors search comes into play.  Users pick specific terms like asset-based or securitization and connect them with other words by the aptly named connectors.  Connectors are symbols placed between search terms to specify the relationship between them.  Here is a list of connectors and their functions
:

Connector
Symbol
Result

AND
&
Search terms in the same document: asset-based & securities

OR
(space)
Either search term or both: securitization asset-based

Phrase
“ ”
Search terms appearing in the same order as in the quotation marks: “asset based”

Grammatical Connectors
/s
Search terms in the same sentence: design*** /s defect!


/p
Search terms in the same paragraph: non-recourse /p mortgage


+s
The first term preceding the second within the same sentence: 
non-recourse +s financing


+p
The first term preceding the second within the same paragraph: 
non-recourse +p financing

Numerical Connectors
/n
Search terms within “n” terms of each other: securitization /3 assets


+n
The first term preceding the second by “n” terms: securitization +3 assets

BUT NOT
%
Documents not containing the term or terms following the % symbol: securitization % 

Note: The % connector may exclude relevant documents from your search result.

You can also use the root expander (!) and the universal character (*) to ensure that your search retrieves different forms of your search terms.  When you place an exclamation point at the end of a root term, you retrieve all possible endings of that root.  The universal character represents one character and you can place it within or at the end of a term.  When you place the universal character within a term, it requires that a character appear in that position.  When you place the universal character at the end of a term, you specify the maximum length of that term.
B. Lexis Databases 

Lexis is the same service as Westlaw with the only differences being personal preference or possibly subscription access.  Personally, I preference Westlaw so I will merely list the applicable Lexis databases and highlight any major differences in search capabilities.  The most notable difference is that Lexis databases are much more user friendly.  Instead of special codes for the database you get a nice descriptive title, which makes it easier to understand where you are researching.

Just like Westlaw, Lexis divides its databases by area of practice to immediately narrow your research to pertinent areas.  Also like Westlaw, Lexis allows researchers to search with terms and connectors or by natural language.  So the search skills highlighted in the section on Westlaw and the accompanying searches are readily transferable to Lexis.  Researching securitization on Lexis can be done within the following topical areas:

(1) Banking

LEXIS(R) Banking Bulletin, Fed. Banking Cases and Agency Decision
USCS - Banks and Banking - Title 12
CFR and Federal Register - Banking Regulations
Banking Decisions, Federal Agency
(2) Securities

SEC Cases, No Action Letters, Decisions, CFTC Orders and CFR
Federal Securities Cases, SEC Releases and CFTC Decisions and Letters
Securities Law Review Articles
(3) Bankruptcy

US Supreme Court, USAPP, DIST and Bankruptcy Courts Cases
USCS - Bankruptcy - Titles 11, 18, 28
CFR and Federal Register
Bankruptcy Publications

(4) General Databases

News Group File, All
Business/Finance News
Combined Restatement Rules, ALR, Jurisprudences and Law Reviews
Combined American Law Reports and American Jurisprudence 2d
These are not the only Lexis databases that are available to research this topic but they are the most useful in terms of coverage.  Researchers may want to branch out and locate other databases if their needs are slightly different.

Lexis does edge out Westlaw in the area of special databases that are directly related to researching securitization.  The following databases are especially useful in this regard:

Practising Law Institute Business and Corporate Publications

Practising Law Institute Securities Publications
Asset Based Lending
Documenting Secured Transactions
Financial Product Fundamentals

C. Updating Westlaw and Lexis Research 

Westlaw and Lexis use Keycite and Shepard’s respectively to accomplish the same goal; updating legal research.  Once you have your case you need to know if it is still good law.  Keycite has what are called Status Flags to warn you that history is available for your case and you should investigate.  Keycite provides you with the direct appellate history and negative indirect history of a case, as well as citing references to other cases, administrative decisions and secondary sources on Westlaw that have cited the case.  Keycite also includes a complete integration with the West Key Number System so you can track legal issues within a case.  It also has citing references to recent session laws amending or repealing a state or federal statute, to pending legislation affecting a federal statute, and to cases, administrative decisions and secondary sources that have cited a state or federal statute or a federal regulation.  Finally, it includes credits and historical and statutory notes for a state or federal statute.

Shepard’s accomplishes the same thing as Keycite using Signals.  You can see at a glance the treatment of your case from the following signals: Warning indicating negative treatment, Caution indicating possible negative treatment, Positive treatment, Cited and neutral analysis, and Citation information available.  Shepard’s allows you to validate your research to ensure currency.  It also helps you begin your research by providing relevant cases, statutes, secondary sources and annotations that cite your authority.  You can determine the current status of a case, statute, or other legal authority; locate the most recent decisions, find decisions involving legal or factual issues similar to your case; or find statute annotations and law review articles that have cited your case.

Using each service is simple.  When you see a Flag/Signal in your research you merely click on it to get the history of each case.  Each service has essentially the same tools that allow researchers to focus their search results to get at specific citations relevant to a particular topic.  However, Keycite edges out its competition with its tie in of the Key Number System.

To update non-legal research from these sites it is necessary to return to your original searches and reenter them to see if new material is included that is timelier than what you have already discovered.

VI. Updating your Research

I cannot stress enough how important it is to keep your research up-to-date.  Accurate research lends credibility and confidence to any topic.  And the only way to get accurate research is to make certain that your research is current.  While most forms of updating have been covered within their individual sections it is important to make a few general reminders.  First, keep detailed notes of your research so you can retrace your steps.  Sometimes there is no Keycite or Shepard’s for resources.  Researchers need manually reenter searches to see if new material has been released.  Second, do not overlook the pocket parts in the hardcopy research that you conduct.  These sections keep most volumes as updated as printing will allow.  Third, use electronic resources to get the most up-to-date information on your topic.  Electronic resources will cover the short gap between now and the printed updates.  Finally, ask a reference librarian.  Sometimes at the end of your research you will not see issues that a fresh mind will spot.  And who could be better than someone knowledgeable in the research field to give you that need boost toward your goal!

VII. Conclusion

Researchers should start with secondary sources to get a feel for the topic and to learn about the legal issues involved when structuring and implementing a securitization in any form.  The next step is to consult the appropriate primary sources to learn the law and regulations surrounding securitization.  Finally, researchers should make certain that the information they have is timely and accurate.  They can do this by updating their research at every step and again before they finish their task.  Too often researchers get into the mindset that everything they need is at their fingertips via the Internet.  While the Internet has opened new avenues for research it has not supplanted the tried and true method of hardcopy research.  Effective researcher will utilize every avenue they can to make certain their research is as complete.

This research guide contains only the first steps down the road in your journey of total securitization enlightenment.  Researchers should now have a basic understanding of how to research, where go, and some of the more useful sources on this topic.  I emphasize basic because this guide is not an exhaustive list of sources and researchers that rely only on the material herein will find their research lacking.  It is important to go those extra miles both traditionally and electronically.
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� A phenomenon where free market interest rates exceed the regulated interest rate ceiling for time deposits, this caused depositors to withdraw funds and seek higher interests rates elsewhere.


� This list is adapted from Westlaw.
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