W03-003-1

CDO SEC

“Outwitting”, “Deception” and “Fraud” in Financial Transactions: An Analysis on a Case
of Civil Lawsuit by the SEC regarding the Structuring and Marketing of Synthetic CDOs

. *
Masakazu Sugiura

Abstract
The purpose of this paper is to analyze essential differences between
“outwitting”, “deception” and “fraud” in financial transactions
through a case study of a SEC lawsuit charged with securities fraud in
the structuring and marketing of synthetic Collateralized Debt
Obligations (CDOs). Further analyses will be made on “trust” and
“credit” which are considered as the fundamentals of business
transactions through three frameworks of Giddens’ discussion on

modernity.
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“I don't know if Goldman Sachs has done anything illegal on those charges have been
brought and it's going to be a subject of a lot of our discussion today. But, from the
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