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ʇʦʩʣʝʜʥʠʝ ʩʦʙʳʪʠʷ ʚ ʵʢʦʥʦʤʠʯʝʩʢʦʤ ʤʠʨʝ ʥʝ ʤʦʛʫʪ ʥʝ ʚʳʟʚʘʪʴ 

ʠʥʪʝʨʝʩʘ ʢ ʵʢʦʥʦʤʠʢʝ ɽʚʨʦʧʝʡʩʢʦʛʦ ʩʦʶʟʘ, ʘ ʚ ʯʘʩʪʥʦʩʪʠ ʢ ʵʢʦʥʦʤʠʢʝ 

ɻʨʝʯʝʩʢʦʡ ʈʝʩʧʫʙʣʠʢʠ. ʉʦʙʳʪʠʷ ʚ ʥʘʩʪʦʷʱʠʡ ʤʦʤʝʥʪ ʫʞʝ ʧʨʠʥʷʣʠ 

ʜʦʩʪʘʪʦʯʥʦ ʧʝʯʘʣʴʥʳʡ ʭʘʨʘʢʪʝʨ, ʥʦ ʧʝʨʚʦʠʩʪʦʯʥʠʢʠ ʪʦʛʦ, ʯʪʦ ʧʨʦʠʩʭʦʜʠʪ ʚ 

ɻʨʝʮʠʠ, ʙʝʟʫʩʣʦʚʥʦ, ʩʪʦʠʪ ʠʩʢʘʪʴ ʚ ʙʦʣʝʝ ʨʘʥʥʠʝ ʧʝʨʠʦʜʳ. ʊʘʢʞʝ ʤʦʞʥʦ 
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ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʢʨʘʡʥʝ ʠʥʪʝʨʝʩʥʳʤ ʠ ʘʢʪʫʘʣʴʥʳʤ ʧʨʝʜʤʝʪʦʤ ʠʟʫʯʝʥʠʷ. 

ʆʩʦʙʳʡ ʠʥʪʝʨʝʩ ʚʳʟʳʚʘʝʪ ʚʣʠʷʥʠʝ ʧʦʣʠʪʠʢʠ ɽʎɹ ʥʘ ʜʦʭʦʜʥʦʩʪʠ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʦʙʣʠʛʘʮʠʠ ʠ ʮʝʥʳ ʢʨʝʜʠʪʥʦ-ʜʝʬʦʣʪʥʳʭ ʩʚʦʧʦʚ (credit 

default swaps, CDS). ʎʝʣʴʶ ʠʩʩʣʝʜʦʚʘʥʠʷ ʷʚʣʷʝʪʩʷ ʚʳʷʩʥʝʥʠʝ ʨʝʘʢʮʠʠ 
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ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʦʙʣʠʛʘʮʠʡ ɻʨʝʯʝʩʢʦʡ ʈʝʩʧʫʙʣʠʢʠ ʧʦʚʣʠʷʣʘ ʥʘ ʜʦʭʦʜʥʦʩʪʴ 
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ʀʩʩʣʝʜʦʚʘʥʠʝ ʷʚʣʷʝʪʩʷ ʵʤʧʠʨʠʯʝʩʢʠʤ ʠ ʧʨʦʭʦʜʠʪ ʥʘ ʦʩʥʦʚʝ ʜʘʥʥʳʭ 

ʧʦ ʢʨʝʜʠʪʥʦ-ʜʝʬʦʣʪʥʳʤ ʩʚʦʧʘʤ ʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤ ʦʙʣʠʛʘʮʠʷʤ ɻʨʝʮʠʠ ʠ 

ɻʝʨʤʘʥʠʠ, ʩʦʙʨʘʥʥʳʤ ʟʘ ʧʝʨʠʦʜ ʚ ʪʨʠ ʛʦʜʘ, ʩʨʦʯʥʦʩʪʴʶ ʚ ʧʷʪʴ ʠ ʜʝʩʷʪʴ ʣʝʪ. 

ʄʳ ʠʩʧʦʣʴʟʫʝʤ ʝʞʝʜʥʝʚʥʳʝ ʩʧʨʵʜʳ ʧʦ CDS ʠ ʩʨʘʚʥʠʚʘʝʤ ʜʦʭʦʜʥʦʩʪʴ 

ʦʙʣʠʛʘʮʠʡ, ʜʘʥʥʳʝ ʦ ʢʦʪʦʨʳʭ ʧʦʣʫʯʝʥʳ ʥʘ Bloomberg. ʅʘʰ ʧʝʨʠʦʜ ʚʢʣʶʯʘʝʪ 

ʚ ʩʝʙʷ ʜʘʥʥʳʝ ʩ 1 ʤʘʷ 2009 ʛʦʜʘ ʧʦ 1 ʤʘʷ 2012 ʛʦʜʘ. ɹʦʣʝʝ ʪʦʛʦ ʧʦʜʭʦʜ, 

ʠʩʧʦʣʴʟʫʶʱʠʡ ʦʜʠʥʘʢʦʚʫʶ ʩʨʦʯʥʦʩʪʴ ʧʦ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʤ ʧʝʨʝʤʝʥʥʳʤ, 

ʛʘʨʘʥʪʠʨʫʝʪ ʦʜʥʦʨʦʜʥʦʝ ʪʝʩʪʠʨʦʚʘʥʠʝ ʧʦ ʦʙʝʠʤ ʩʪʨʘʥʘʤ. ʅʝʢʦʪʦʨʳʝ ʨʘʙʦʪʳ, 

ʪʘʢʠʭ ʘʚʪʦʨʦʚ ʢʘʢ ʍʘʫʛʭ ʠ ʧʨ. (2009) ʠʩʧʦʣʴʟʫʶʪ ʥʝʤʝʮʢʠʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ 
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ʘʥʘʣʠʟʠʨʫʶʪʩʷ ʩ ʧʦʤʦʱʴʶ ʵʢʦʥʦʤʝʪʨʠʯʝʩʢʠʭ ʧʘʢʝʪʦʚ EViews ʠ Stata. 

ʉʧʨʵʜ ʩʪʨʘʭʦʚʢʠ ʦʪ ʜʝʬʦʣʪʘ ï ʵʪʦ ʩʪʨʘʭʦʚʘʷ ʧʨʝʤʠʷ (ʠʩʯʠʩʣʷʝʪʩʷ ʚ 

ʙʘʟʠʩʥʳʭ ʧʫʥʢʪʘʭ) ʜʣʷ ʟʘʱʠʪʳ ʦʪ ʜʝʬʦʣʪʘ. ʂʘʢ ʠ ʚ ʩʣʫʯʘʝ ʩʪʘʥʜʘʨʪʥʦʡ 

ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʠ, ʧʨʝʤʠʷ ʫʩʪʘʥʘʚʣʠʚʘʝʪʩʷ ʥʘ ʪʘʢʦʤ ʫʨʦʚʥʝ, ʯʪʦ CDS ʚ 

ʤʦʤʝʥʪ ʩʚʦʝʛʦ ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʨʘʚʝʥ ʥʫʣʶ. ɽʩʣʠ ʧʨʦʠʩʭʦʜʠʪ ʢʨʝʜʠʪʥʦʝ 

ʩʦʙʳʪʠʝ, ʪʦ ʩʪʨʘʭʦʚʘʪʝʣʴ ʢʦʤʧʝʥʩʠʨʫʝʪ ʢʣʠʝʥʪʫ ʧʦʥʝʩʝʥʥʳʝ ʧʦʪʝʨʠ ʣʠʙʦ, 

ʚʳʧʣʘʯʠʚʘʷ ʥʦʤʠʥʘʣʴʥʫʶ ʩʪʦʠʤʦʩʪʴ ʚ ʦʙʤʝʥ ʥʘ ʜʝʬʦʣʪʥʳʝ ʦʙʣʠʛʘʮʠʠ 

(ʬʠʟʠʯʝʩʢʠ  ʨʘʩʯʝʪ), ʣʠʙʦ ʚʳʧʣʘʯʠʚʘʷ ʨʘʟʥʠʮʫ ʤʝʞʜʫ ʧʦʩʪʜʝʬʦʣʪʥʦʡ 

ʩʪʦʠʤʦʩʪʴʶ ʦʙʣʠʛʘʮʠʠ ʠ ʥʦʤʠʥʘʣʴʥʦʡ ʩʪʦʠʤʦʩʪʴʶ (ʥʘʣʠʯʥʳʡ ʨʘʩʯʝʪ), ʢʦʛʜʘ 

ʧʦʩʪʜʝʬʦʣʪʥʘʷ ʩʪʦʠʤʦʩʪʴ ʦʙʣʠʛʘʮʠʠ ʫʩʪʘʥʘʚʣʠʚʘʝʪʩʷ ʯʝʨʝʟ ʧʨʦʮʝʜʫʨʫ 

ʘʫʢʮʠʦʥʘ. ɺ ʩʚʷʟʠ ʩ ʥʘʨʘʩʪʘʶʱʠʤ ʩʫʚʝʨʝʥʥʳʤ ʨʠʩʢʦʤ ʧʝʨʚʳʡ ʪʘʢʦʡ ʘʫʢʮʠʦʥ 

ʙʳʣ ʧʨʦʚʝʜʝʥ ʚ ʕʢʚʘʜʦʨʝ ʚ ʷʥʚʘʨʝ 2009 ʛʦʜʘ. 
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