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Abstract - The paper presents a unified framework where a and risk-neutral intensities (see, for example, [3], [9] and

simple structural model of the macroeconomy is conibed with
an affine model of corporate default intensities. T main
innovation of the paper is that the authors use strctural
macroeconomic framework, rather than starting from a reduced
form representation and incorporate the structural model of
macroeconomy in multivariate dynamics risk-neutral default
intensities. The approach shows estimation of defaulntensity
parameters from macroeconomic prospective. The combed
model allows getting more precise corporate defaulintensities
parameters and recovery rates that could be used fahe fair
CDS premium calculation
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|. INTRODUCTION

The role of financial markets is the most compléxrent
in the modelling of financial risk and forecastifigancial
stability. Financial markets are extremely sensitto new
information and fluctuate sharply. In financial rkets there
are price crashes, liquidity shortages and propayétom one
market to the other that affect a large humbergefinés at the
same time. Economic factors and shocks also
payoffs and market prices.

Credit markets are a substantial part of finanniakrkets.
Thesingle name structured credit products as Cidfault
Swaps (CDSs) provide tremendous amount of infolonati
about the investors’ risk preferences and playuaiat role in
credit markets.A broad range of investors use Gb&xpress
credit views. Commercial
purposes. Central banks consider CDS as creditettadse
indicator.

Since market agents rely on CDS, the “correct” ipgicof
such instrument is essential for them.One of thetrdifficult
tasks in defining the price of CDS is to model défa
intensities and expected losses. Second tasktiag@ut how
macroeconomic factors drive movements in interatsr and
how they affect the behaviour of default risk.

The task of the paper is to present a unified dogir
framework where a structural macroeconomic model
combined with an affine model of corporate defatknsities.

There are three broadly defined research groups
understanding and modelling default intensitiesstFgroup
studies the dynamics of physical or real-world d#fa
intensities (see, for example [4], [5]), while teecond one
studies the risk-neutral default intensities (dee,example,
[71, [8], [10], [12], [13],). Research in the thigtoup, which is
still limited, studies joint multivariate dynamiaxf physical

d

74

[15]).

All these studies developed models based on the
assumptions of absence of arbitrage opportunitiest
typically (with very few exceptions, such as [4]gftl
unspecified the relationship between the defatdirisities and
other macroeconomic variables. Macroeconomistherother
hand, have focused on understanding the relatiprisdtiveen
different macroeconomic variables. In doing so,ytlave
typically relied on the “expectations hypothesis’spite of its
poor empirical record. Combining these two linegexfearch
seems fruitful and there are gains on both sides.

This paper contributes to a small but growing numtie
studies on the empirical properties of CDS spreags
constructing a joint model of default intensitiesnda
macroeconomic dynamics. Given the relatively shidet of
CDS market, most research on spreads has beenateddu
using bond data and U.S. market data. The papeséscon
CDS market analysis and uses European data inefeddS.
There are several reasons to analyse the CDS métikstt tt
default swaps now play a central role in credit kats.

infimenSecond, CDS spreads are probably a fairly clearsuneaof

default and recovery risk compared to spreads orst mo
corporate bonds. Third, swap contracts and note€bS
indices are traded in the market, unlike in caseaporate
bonds, and so the obtained results could be ugedtlgi to
analyse market index spreads.

The rest of the paper is organized as follows: iSect

banks use them for hedgin‘éeals with the relationship between macroeconomitaics

and default intensities. Section 2 introduces tk8mation

procedure and specifies the data used in the dgtima
Finally, Section 3 summarizes and provides an oltlor

further research.

Il. MODEL SETUP AND PRICING

In this section we present our approach how to mtige
interaction between macroeconomic and default gitgn
dynamics. The default intensity dynamics is modkllsing
the class of so called basic affine jump-diffuspocesses. It
is assumed that the default intensity is driven two
@mponents: idiosyncratic (or firm specific) andtgynatic (or
market wide). After specifying the multivariate deft
dynamics, we turn to the pricing of specific typt avedit
derivatives, so called CDS.

CDS is a swap designed to transfer the credit axposf
fixed-income products between parties. The buyea ofedit
default swap receives credit protection, whereasstiller of
the swap guarantees the creditworthiness of thdugto By
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doing this, the risk of default is transferred frowwider of the
fixed-income security to the seller of the swap.

The pricing of CDS in this framework is by now siard
and it requires setting the market value of thenpayt made
by the buyer equal to the market value of the paymeade
by the seller. The important and in this context kiey feature
is that the standard approach to pricing CDS allewgessing
the prices (i.e. CDS premium) as a function of vecyp rates,
default intensity parameters and prices of riskiEse-coupon
bonds.

The above relationship, however, has one shortapniin
does not investigate the connection between corpaiefault
intensity and macroeconomic dynamics. In order ddress
this shortcoming the authors employ a dynamic tstmucture
model entirely based on macroeconomic factors. Buaks
are exponential-affine in the state-variables ofoaward-

The rational expectations equilibrium is solved by
specifying the monetary policy rule implemented the
central bank. The authors rely on the "simple ruledt is
consistent with the formulation in Clarida-Gali-@er rule
that is consistent with the formulation in Hoerdahél. [10]:

=1~ p)(B(E, [7Z't+11] - 7Z't) + ot ®)

whereﬂ: is the perceived inflation target, which follows
autoregression process, i.e.
4)

ﬂ.t :¢7r7z.t—l+uﬂ-*’t’

and7, is a "monetary policy shock". The above equation

looking macromodel and are derived assuming absefice shows that the central bank responds to the dewimtof

arbitrage. The dynamics of bond prices and ent@ent
structure are interpreted in
fundamentals, i.e. inflation, output gap and shemnt policy
interest rate. This allows extending the above engii

expected inflation from the inflation target (firgart) and is

terms of macroeconomaso motivated by interest rate smoothing concéthessecond

part). All the three structural macroeconomic sisock
and¥xz+t are uncorrelated and normally distributed with

framework in a way so that the dynamics of the deéfa constant variance. The solution of above systemaied on

intensity is explained in terms of macroeconomicialzes,
CDS premium and recovery rates.

A. GeneralMacroeconomic Setup

the approaches developed by Soederlind and Hoegrtaal
(for more details, please, see [10], 15]).

B. Pricing of Bonds

We rely on structural macroeconomic model of the For the pricing of bonds, I be the transformed vector

following form

1 3 (1)
T = &ZEI [7[1+i]+ (1_ ﬂﬂ)Z@n- T it é;(xt + gtﬂ
12 i=1 i=1
,U 12 3 (2)
X =1J22E D JrO-rs > Gix. —¢ (6B [m0 )+ &
i=l i=l

wherer, - the inflation,

X; - output gap,
I, -interest rate.

All variables are expressed at the monthly freqyencm 1=eXI0Ht)¢”1
+

Inflation is defined asz, =INP, —InPB,_,,, where R is the
price level att .

Both equations can be derived from the first pptes and
they have been employed by several authors ingudfifu
[16], Rudebusch and Wu [13] and in the literature term
structure modelling by Bekaert et al. and Hoerdzhdl. (for
more details, see [2], [10]).

The first equation shows that the prices will b¢ a8 a
mark-up on marginal cost (output gap term in thaatign)
and there are price stickiness (the expected iofiaerm) and
inflation inertia (the lag terms) in the economyn @e other
hand, output gap equation is explained by the dieon real
interest rate and the intertemporal smoothing neotfthe
forward looking term), which is the main componeoit
aggregate demand.

that, among other things, includes levels of infiat the
output gap, and the short rate. The new vectoefined as

Z, =DX, (5)

for some selection matrix D. Note that because of
X1 = CX, the state vectoZ, can also be expressed as

Zy = If)let. In empirical applicationsﬁ is chosen such that

bond prices are expressed as functions of the dewél
macrovariables, rather than of their shocks.

Next assuming the standard dynamic arbitrage-fezm t
structure literature one can define nominal pricikernel

m,,,, Which prices all nominal bonds in the economyhsas

where the market price of risk

t

Ay s conditionally

1
Py =&, eXp(—E/lt’/it —A4/€,1), Whereg, ,is a vector of

log-normal process

standard normal shocks such thiat, ; = Z§t+l .

Asuming that the market prices of risk associatétth the
uncertainty stemming from the structural shocksafime in

the state vecto?, :

ﬂt = ﬂ“oqj“lzt ©)
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Thus the price of n-period nominal bond is an exgial- - Jy,J4,...,Jy are independent pure jump processes,
affine function of the state variables, i.e. independent of the Wiener processes
- the jump times ofly, J,,...,J are those of a series
P’ =exp@, + B/Z,) () of Poisson process with intensitis, | ,...,I

- the jump sizesly,J,,...,J are independent of the
jump times and follow exponential distributions lwit
MEANS Ly , Ly, s fLy -

depend on the maturity n. For pricing CDS we calculate risk-neutral survival

C. Pricing of Credit Default Swaps probabilities. The above mentioned class of affimecesses

- . allows one to define the survival probabilities koifly, as
For pricing CDS we rely on studies made by Duffiefgjiows

Garleanu, and Longstaff et al. (for more detaé= E5], [11],

[14]). The subsection starts from a continuous time
multivariate intensity-based model to price CDS.efhthe Pr(r, <t)=1—
pricing formula with a natural discretization isrived. The T
combined formula provides a unified empirical framoek for
dynamics of default intensities and macroeconomi@adics.

Considering an underlying pool of N entities ovened
horizon T, for each entity i=1,...,N;; denotes the time of

WhereKn and E; are recursively defined parameters that

—}-A,vsds —-a; }-sts —]-V“Sds
e’ =1-Be ° |x|e-

—1— eC(t?KY 0¥ fajoy ly i uy )8 Yo %

. XeC(t;Ki Oi 0l )+D (ki 0 )V o (12)
default. A constant homogeneous recovery @ite,[01)is
assumed th_roughout the text. In addition, th_e(msth)f the The general procedure for pricing credit derivativis
paper fix a filtered probability space

setting the values of the premium IBgem (the market value
{Q, F,(Ft)te[O’T] , P} satisfying the usual conditions. Up toof the payments made by the buyer of protectionjaktp the
value of the protection ledfrot (the market value of the
payment made by the seller of protection) and séivethe
fair credit spread. Formally, the value of the potibn leg in a
T year CDS is

technical conditions, the absence of arbitrage imspkhe
existence of equivalent martingale measure Q shah the
price at timet of a security paying an amouBtat a stopping

time 7 > tis given by
13)

V. =E2(e

-~ —

ke (8) —j rsds

Z), Prot(0T)=Ee° 1 ., (1-9)

whereEtQ denotes expectation under Q conditional on all

available information up to time Suppose the CDS contract specifies that the annual
Under the equivalent martingale measure Q, for ea?)h’emium, S is paid in arrears g t,....t,, =T . Premium

individual firm i, a default timez; is modelled as the first payments are made conditional on survival of tHeresce
jump of a Cox process, also known as doubly stdzhasentity, and in the event of default, an accrual npuem
Poisson process. Specifically, the default intgnsitobligori  payment is made for the period since the previcagnent
is a non-negative real-valued progressively meddeira date. Hence, the value of the payment leg is

stochastic process composed of a common and an

idiosyncratic component in the following way " tf .
—| rsds
A =aYc+Vie ©) PremOT;9=E Y e 1. St;~t )+
whered; >0 is a constant and Y anVl; are independent i=1

affine processes. Suppose the common componeoivil|
—_[;rsds
dY, = 5[0, — Y,Jdt+ oy Y, dW,, +dJ,, (10) e Ly e ST (14)

and the idiosyncratic components follow
Note thatl .. L. 1{tH<T§tj} are Heaviside step

dv, =« [6, -V, Jdt+ o,V dW, +dJ, (1)  functions.
' ’ ’ ' ' With discretization and independence assumptiohsdss
recovery rates, interest rates, and default evihretsvalue of

fori=1...N, where the protection leg is
- W, ,W,,... W, are independent Wiener processes
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Mo Gt A. Data Collection and Database Consolidation
Prot(0,T) = (1~ 5)2/30 2 [F)r(l'S t,)- Various sources are used for collecting the data:
j=1 International Swaps and Derivatives Association D&$

Surveys and Market Statistics, the Bank for Intomal

_Pr(r<t )] (15) Settlements (BIS) Surveys and Market Statistios,RED and
- i the European Central Bank Surveys. For collectingSC
o . _ market data such market data providers as MarkiprBberg,
Similarly, the value of the premium leg is Barclays Capital and Morgan Sttanley are used.
M Credit Derivatives Data Source
Prem(0,T;S) = SZ (t, - tj_l)pg Pr(z>t,)+ We construct a historical synthetic time seriespreads for
=1 fixed set of companies mainly using data from Markiarkit
data allows to focus on a fixed group of firms,gha achieve
consistency in the series across time as well atyse data
t 4t (16) over the longest period possible.
N tj - tj—l Py 2 [Pr(ré tj)— Pr(r < tj—l)] Markit provided 5, 7, and 10 years iTraxx Europgeix and

2 tranche bid- and ask-spreads for the period Sepe2®04 to

April 2010. Markit provided 5, 7, and 10 year iTxakurope

The fair CDS premium, is then given as the solution tranche mid-market spreads for the period Augufi42t
Prem(0,T;S)=Prot(0,T). In turn, given a CDS premiand a  April 2010. Morgan Stanley provided 5,7, and 10rge@raxx
recovery rate implied default intensity parameteey be Europe index and tranche bid- and ask-spreadshéoperiod

found as the solution to the same equation. March 2004 to April 2010.
Markit provided 1, 5, 7, and 10 year CDS mid-market
lll.  MODEL VALIDATION spreads for the iTraxx Europe members for the pefiogust

The starting point of the model validation is detdlection, 2004 to April 2010.
realised inWorking Project 1“Data Collection and Database The group of companies considered are the membfers o
Consolidatiori together with the collection of any other extraiTraxx Europe index. Most ofcompanies have an exster
information that could allow to draw geographicadpa of the credit rating in the range of A+/Al to BBB-/Baa3vé sectors
economic situations of individual states. The arghcollect are considered and analysed: consumer, energyncfala
macroeconomic and financial predictor variabledimdincial industrial, and technology, media and telecommuitina.
markets: (1) macroeconomic data (e.g. interessyamdlation Synthetic series of index and sector spreads arstrumted as
rates, Real GDP), (2) CDS market indicators data. equal-weighted averages of spreads on single-nanteacts.

The second point is the development of scientifitl & Data design
technological support in order to visualize the elodnd The source of the data used for model approbation i
elaborate collected information. This researchnidine with monthly CDS spreads. In estimation, maturities »f @0, 84
similar projects that are presently starting in therld. In  and 120 months are used. This is done for two readeirst,
particular, the authors are in contact with: term structure of spreads is upward sloping at tosyead

(i) the Principal Economists and Experts from thdevels, in particular, there have been large diffiees over the

European Central Bank (particularly the Europeapast couple of years between one-year and five ¢i2%
Systemic Risk Board), Bundesbank (Germany), and thiates. Second, second spreads are highly persetenmuch
Central Bank of Italy, of their variation occurs over lower frequenciescls as one

(i) scientists and young researchers from the Swissonth or more.

National Centre of Competence in Research FINRISK, |nterest Rate Data

ETH Swiss Federal Institute of Technol_ogy in Zurich 3-months, 6-months, 1-year, 3-year, 5 year and ek0-y

(iii) such well-known Professors as Duffie Darrell, Paut o L IBOR swap rates are used to estimate thdedsk
_ Embrechts and Jerome Detemple, discount function Bt(T) at each point in time t.eSjfically,
in order to ensure compatibility between the redeand ¢, these standard maturities the authors use sai@s from
model developed and described in the paper andesistate- e gloomperg system. Swap rates are widely regame
of-the-art activities. This activity constitutesethcore of - nqre reliaple than Treasury yields as a sourcerikless
default intensities visualization and macroeconoEm@lysis jerest rates. Treasury securities often contaioravenience
by means of the forecast of_ the f|n€_;\nC|aI ::rlsllslsTactlwty yield, because they can be posted as collaterahadallow
constitutes the core diN_o_rkmg Project 2“Joint Mode! of borrowing at special repo rates.

Corporate Default Intensities and Macroeconomic 8WCs — as 4 penchmark for the money and capital market Eu
Visualization and Validation Over Night Index Average (Eonia) reference rates ased

Working Project 3carries out“Estimation Procedure”. which are calculated by the European Central Band a
Estimation procedure is described and empirical ehdd published by Thomson Reuters.

defined in order to test the unified framework. ®analysis is
incorporated in estimation.
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Inflation Rate and GDP C. Estimation Procedure
A panel of macroeconomic time series is construéteoh The following subsection describes the detailed
the Federal Reserve Economic Database (FRED). computational estimation procedure for the fair CDS
The year-on-year inflation rate series are congdigsing premium, S.
the Consumer Price Indexes (CPI). Solving the equationProt(0,T)=Prem(0,T,S) for S and

For the output gap is applied the log of total isidial ) r
production using quadratic trend. Each datapoirghimined Using formulas 7 and 12the authors can exptﬁéss;,
by fitting a quadratic trend to the original serigs to that

. ) where
point. The approach helps to ensure that fored¢dsha t does M A, tat,
. . . e e iz g it
not rely on information unavailable at that poimtime. r= (l—é')Ze 7 BTG o
B. Joint Model of Corporate Default Intensities and j=1
Macroeconomic Dynamics Visualization and Validation
While the theoretical framework and empirical asiyis x [e° ) Pt Yo gL D Ve (17)

the final deliverable of the research, it is crlutietest a model

already during the early stage of the developnBms means DL .
that all these activities are processed througlortimuous —e e
feedback from data and theoretical framework amalys

model, validation and visualization and back toadabalysis. M t _t

; S : . _ -
The management and dissemination of this workflav i K = (tj _tj—l)Pj L 1R
=1

eC'(tl “D+D'(tj_1)Vio ],

ensured by the discussions during the conferersgasinars, 2 i1(@8)
workshops, meeting and discussion with expertspaimtipal
economists from central banks of Europe.

Particularly, the model was successfully preserded
discussed during NCCR FINRISK and the European r@kent

i
with

Ay +By, ZoecuJ )+ D(t;)a; Yo C'(tj-1)+D'(t;_1)Vi o

Bank workshops, meetings with several central baaserts, P =e e v (19)
as well as by correspondence with Principal Ecostsmand

Statisticians from the Central Bank of Italy, RTddaETH o _—

Zurich scientific conferences. As a Phd intern &e t ARl Bl 3N

Directorate of Financial Stability and Supervisiafi the Rj:e 2 2 X
European Central Bank, TatjanaZitha participated in the

project devoted to financial stability issues imthg CDS j-1)+D(t) 18 Yo (C'(t;-1)+D'(t; 1 Vi 0

X ec“

market liquidity indicators. The project allowedlidating the € (20)
model.

European central bank experts used the followintgpréa _ @S P()a Yo (C1( D (1 Mo ]
for the model validation:scientific novelty of theoretical

framework approach, structure of macro and emplrica _
models, moddeling of defaultable clainBummarising the  In order to estimate the whole set of parametegsatithor
comments and remarks of the model made by centmak b of the paper implement a two-step estimation proced

experts the following conclusions are drawn: First, from equation (7)and; = D X7, we are getting:
— Scientific novelty: experts were inspired by a gariof "_A +B'X 221
. yt n + n4}tr !
macro literature use by the authors. They proved th :
authors provide a comprehensive theoretical framewo A _é,
for modelling defautable bonds taking into accounhereA , = ——" and B, =—"
various macroeconomic factors. Developed n n
macromodel covers nonlinear effects. Second, assuming orthogonality of measurement shtmck

— Comments on macromodel: First, interest rate used ihe unobservable states we use maximum likelihodtirw
the model is exogenously set by central bank, fbeze Kalman filter framework to estimate term structoredel
there is no clear understanding if firms and inwest
have access to the short rate. Second, the mogééanm Yy =A,+ B:int +B'nuXit +o,, (22)
only positive interest rate, but it can also sugges ’
negative rate.

— Recommendation on empirical model: to use Kalman XY =M"XY +o, ., (23)
filter that suggests the connection of errors titiah L H o
model. where®, ~ N (O,R), and v, ~N(0,Q) and X}, are the

Based on the comments and remarks the model wasobservable variables included in t@éLt vector.
modified and improved.

78



Scientific Journal of Riga Technical University
Computer Science. Information Technology and Manage®eience

Finally, we estimate the remaining set of paranset@that
are related to the dynamics of default intensitesl also

include the recovery rates:
A t] +tj—1
I'(F————F—,0)
S= 2

ti_1 (24)

st Gt
K(Po ,POT,@)

whereP are fitted values (prices) from the first stemc®i it
is non-linear equation the authors again rely orximam
likelihood estimation.

IV. CONCLUSION

This paper presents the model of CDS pricing takimg
account various macroeconomic factors. The auttevelop
intensity based theoretical framework where stmadtmodel
combined with affine intensity specification.

The empirical implication of the pricing relationghs that
the authors, first, employ a dynamic term structaredel
based on macroeconomic factors, second, defineegifiar
zero-coupon bonds, find the implied default
parameters and their dynamics, finally, observe @Bsnium
and recovery rates.

The joint model of corporate default intensitiesdan
macroeconomic dynamics was validated by the Europegs)

central bank experts as well as during seminarskstops

and conferences. European central bank experts thsed
following criteria for the model validatioscientific novelty of
theoretical framework approach, structure of macand

empirical models, moddeling of defaultable clainighe

authors received positive feedback on their thémket
framework and some recommendations. Based on

comments and remarks the empirical model was nextifiy

using Kalman filter.

Modelling and estimating the multivariate dynamick
default intensities using the macroeconomic datanterest
rates, inflation rate and output gap allows us &itds pin
down the corporate default intensity dynamics aetpgecise
parameters.
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Maris Buikis, Tatjana Zidulina. Korporativas saistbu nepildi$anas intensiites modelis un makroekonomikas dinamika

Rakst tiek piedivats integéts modelis, kut vienkarSs struktuils makroekonomikas modelis ir apvienots ar koratairmodeli, kas raksturo korpotad saistbu
nepildSanas intenditi. Galveri raksf risinata probEma ir vienota emipiska modéa izstade. Izstides proces raksta autori (i) izmanto strukélu
makroekonomikas modeli, nevis ierobezZotas formadainain (ii) apvieno struktdtu makroekonomikas modeli ar korparatsaistbu nepildSanas intengites
modeli. Integéta modéa pielietojumslauj iedit predzakus korporawo saistbu nepildSanas intengites parametrus un @au atgiSanasimeni, ko vagtu
izmantot, lai pretzak veiktu kredtsaistbu nepildSanas mijmaias dafjumu (CDS) cenu apkinu. Svatga raksta igme ir tas, ka an#k tiek izmantoti
makroekonomiskie dati: procentu likmes, #cflas iditaji un naciorala kopprodukta dati. Viena emitenta struktie kredta instrumenti sniedz migu
informacijas daudzumu par investoru attieksmi pret riskeditu tirgos. &dgjadi, izmantojot makroekonomiskus datus, ir i§ams pretzak nowertét riska
neitralas korporawo saistbu nepildSanas iemeslus uastintensiites dinamiku.

Modeli ir pozitvi novertgjusi Eiropas Cenditas bankas eksperti un spaidti. Eiropas Centilas bankas eksperti nengja modeli, izmantojot sekojoSus
kritérijus: zintniska novitate, makroekonomikas un emnigka modda strukiira, korporaivo saistbu nepildSanas modafana. Viju atsauksmes un komaerit
palidzja uzlabot raksta testisko ddu un gala modeli. & ekspertu ieteikuma modelis tika papikts ar Kalmana filtru, kas palz noteikt saikni starp
modeESanas kidam un @kotngjo modeli un pretzak apgkinat paadu atdgiSanas likmes.

CDS cenu veidoSanas modelim ir praktisks pielietguTo var izmantot finanSu tirgus talieki, apgkinot CDS pémiju, centélas bankas & kontroles #ditaju
un korporaivo saistbu nepildSanasaditaju, ka aif vértejot un prognogjot vienas kompnijas vai industrijas finansSu stabilit

Turpmikie petijumu virzieni ir saisti ar korektu paédu atd@iSanas likmju ielauSanu modglkuriem ir liela nomme CDS cenu noteikSano tas ir loti atkafgas
no mazas vaiiiibas riska faktoriem. Tiek izsktd iesggja papildirat modeli af ar papildus makroekonomiskajiedditajiem, piengram, ar negaam procentu
likmém. Bitu interesanti naartet korporaitvo saistbu nepildSanas dinamiku, lietojotadu finanSu #ditaju, ka kapitala indeksus, kurus pielieto investori
starptautiskajos finan3u tirgos.

Mapuc Byiikuc, Tatbsina dKuayanna. MoJelb HHTEHCHBHOCTH KOPIIOPATUBHBIX 1e()0JITOB 1 MAKPOIKOHOMHYECKasi TMHAMHKA

B nmanHO# craThe mpeacTaBiIeHAa OOBbEAMHEHHAs MOJENb, B KOTOPOH CTPYKTypHAs MAaKpOIKOHOMHYECKAs MOJENIb COYETaeTCs C MOJCNbI0 MHTCHCHBHOCTH
KOPIIOPATUBHOTO HEBBIMIOJIHEHHS 0053aTeNbCTB, T.e. AedontoB. OCHOBHAsA 3ajjauya aBTOPOB IPEICTABUTh SMIUPHUUECCKYI0 MOJENb. [l 3TOro aBTOPBI CTaThh
UCTIONB3YIOT (i) CTPYKTYPHYIO MaKpOIKOHOMHYECKYIO MOZENb, BMECTO OOBIYHON MOJENH NpHBeAeHHOH (opmbl u (i) coueraioT B CTPYKTYpHOH Mozenn
MAaKpOIKOHOMUKH MYJIBTUBAPUATHBHYIO JUHAMUKY KOPIOPATHBHBIX AedontoB. OObeAUHEHHAs MOZENIb II03BOJSET MONTYy4IUTh Ooliee TOUHBIE HapaMeTphHl IO
JIAHHBIM KOPIIOPATHBHOTO HEBBINOIHEHHUs 0053aTElIbCTB M HCIIONB30BAaTh IIONYYCHHBIC PE3yNbTaThl JIsA OOJNee TOYHOrO pacuera NMPEeMHH CBOI. BaxHoi
0COOCHHOCTBIO CTaThU SBISACTCS HCIONB30BAaHUC JAHHBIX 10 MPOLECHTHBIM CTaBKaM, HH(IIALNH, BalIOBOrO NPoaykTa. OHOMMEHHbIC CTPYKTYPHBIC KPEAUTHBIC
MIPOIYKTHI COAEPIKAT OTPOMHOE KOJIMIECTBO MH(GOPMAINH O KPEAUTHBIX PHIHKAX M HPEINOYTCHHAX HHBECTOPOB IIO OTHOLIGHHIO K pHCKaM. Takum oOpasom,
MO/ICITPOBAHHUE U OIICHKA MHAMHKH KOPIIOPATHBHBIX AE(ONTOB C HCIOIB30BAHUEM MaKpPOIKOHOMHYECKHUX JaHHBIX ITO3BOJISICT HaM JIydIlle U3YYUTh HPUYHHEI
KOpPIOPATUBHBIX 1e(ONTOB.

Mogens Oblma IMpOTECTHPOBaHA U OROOpPEHA HKCHEpTaMH M BeXyIIMMH crenuanuctamu Epomelickoro IlentpampHoro 6amka. Dxcmeptsl EBpometickoro
LlenTpanpHoro 0OaHka OLCHWIM MOJENIb IO CIEIYIOIMM KPUTEPHSM. HAyYHOE HOBM3HA, CTPYKTYpa MAakKpO M SKOHOMETPHYECKOH MoJeneH, crocod
MojenupoBanus Jeontos. IlomydeHHbIE OT3BIBEI M KOMMEHTapHH, BKIOYAs KPUTHKY CO CTOPOHBI SKCHEPTOB M Y4EHBIX, OBUIM NPHUHATHI BO BHUMaHHE U
MO3BOJIMIN YIy4YIIUTh TEOPETUYCCKYI0 OCHOBY M BHAOM3MEHUTh MOJenb. B wacTHocTH, mcnomb3oBanme (uibTpa KamMana HO3BOMSET BBIIBUTH OMIMOKH
HIepPBOHAYAJILHOIN MOJIENM M BBIYHCIIUTD YPOBEHb BO3BpATA.

Mogzens nenoodpasosanust CDS nmeer npaktuueckoe npuMeHeHne. OHa MOKET OBITh HCIIONB30BaHA LICHTPAIbHBIMU OaHKaMU KaK KOHTPOJIbHBIH 1TOKa3aTelb U
KaK II0Ka3aTeldb BO3MOXHOTO AedonTa, MPEACTaBHTEISIMH (PUHAHCOBOTO DPHIHKAa IpH pacdere npemun CDS, a Takke IpH OIEHKE H IPOTHO3MPOBAHUH
(hMHAHCOBOMW CTAOMIBHOCTH OTAEIBHON KOMIIAHUH HJIH OTPACIH HPOMBILIIICHHOCTH.

Hay4Hoe wuccliefoBaHHE MOXKHO IMPOJOJDKHTH, HM3ydas MPUYMHBI KOPMOPATHBHBIX Ie(oNTOB (B TOM 4YHCIE LMKIMYHOCTh YPOBHS BO3BpaTa), KOTOpHIE
MIOABEPIKEHBI PUCKY U OYEHb BayKHBI A IieHooOpasoBanuss CDS. Mogenb MOXKHO JONONHHTh TAKHMH MAaKpOIKOHOMHYECKHMH IIEPEMEHHBIMU KaK HeTaTHBHBIC
HPOLICHTHbBIE CTaBKH. BbLIO OBl MHTEPECHO NPOCICANTh AMHAMUKY M3MEHEHHUs JAe(ONTOB, BKIIOUMB TaKOH (PMHAHCOBBIH IOKa3aTelb KaK MHACKCHI PBIHKOB
KaluTajia, K KOTOPbIM UMEIOT JOCTYIT HHBECTOPHI Ha (PMHAHCOBBIX PhIHKAX.
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