
  

  

  

           

   

   *  

 **  

  

 

     ( )                

        .              

               .        

 )          (          

              .     

                

         

                  

        .          

               

  .                     

                

         .    

 :          .  

  IEL: G32, D81, K2  

 

 

                                                           

*                    ) (    

mhhabib.67@gmail.com 

**          !       

  ehsanzakernia@gmail.com  

    ://     :// 

   Biquarterly Journal

  of

     Iran's Economic Essays 

 -Vol.15, No.29, Spring & Summer 2018 



                                      /  /  /    

 

 .  

                 

           )       .(

      .   

             

                .  

                 

   .    
1

         

               

)   
2
     .(       

 .             

                  

                    

            .       

      .            

                   

        .     

                 

            .    

               

                

                 .

               

 .       

  

  .  

                  

           :  

                                                           

1. Credit risk   2. Greening & Bratanovic  



      ...   

 

)                (

                .   

                 .

                

) ( .     

  )            (

                 

.       

)          (   

               .

              

.       

   )(            

                 .

                     

     .            

)    (    :       

     .             

      )      .(  

  
1
 )      (»     :  

  «              

             .( )   

  
2
 )     (        

                 

              .   

                  

.    

                                                           

1. Perraudin & Sillaki  2. Blanco & etc  



                                      /  /  /    

 

.   
1
 )        (     

                .

   .              

  
2
 )  (           

        .      

                 

      .    

           .     

                .

                

  .                  

.           

               

           (    )   

                  

                  

            .  

 

 .  

 . 

                    

                     

         )     .(  

            

    ...     )  .(  

 

                                                           

1. Bolton & oehmke  2. Saretto & Tookes  



      ...   

 

  . 

                 

   »  «    .         

                   

 .           »  «   

   )        .(     

          .        

          )  .( 

 

 .     

        .         

              ... 

    )       .(    

                 

        )     .( 

              

   ) ...           (

   .  

              

   )    .(       

              .   

              .    

               .  

                

  .               

                

  .   

 



                                      /  /  /    

 

 .    

        
1

       

                   

                 

    .             

           .       

        .          

      )    .(  

               

               

                 

                 .

             .     

                   .

                 

                  .

                

           )    .(  

               

 .                 

                   

                

        .          

     .            

                

                  

               

                                                           

 .                     .

        ...  .    



      ...   

 

  .                 

                  

                   

           .           

             .   

 

 .  

                

          .(      )

                

                 

      .    

                 

      .            
1
 

)  (                 .  

                 

                 .

             .       

                 

              

    .            

                

               

                .   

  (  )     .  

        .          

                 .   

                                                           

   .                    

         .  



                                      /  /  /    

 

                   

              

              

             .  :   

               

 .              

    .          

                :

                  

                 

        .  

 

    .  

          .     

 .                 

)           
1
  

        .(     

            ) 
2
   .(

    .            

                

                .  

 
3

         
4

       .

                

                  .

              

                 .

          
5

     .

                                                           

1  . hull   2. meissner  
3. Protection Buyer  4. Protection Seller  

5. Reference Asset 



      ...   

 

  .                

      
1

     .     

      
2
     .      

       )  .( 

 

 

 

  .      

         .         

  .                   

                  

                  

               

                

                  

               

.            

                                                           

1. Reference Entity  2. Swap Premium  

     

) (  

      

)  (  

  

     

     

     



                                      /  /  /    

 

                 

      .            

                  

           .        

  (   )            

            .       

           .        

                 

      .             

                  

.     

              

                    

        .  

 

 .   

                   

                   

  .          

 

.       

   .   

                

  .              

                  

                    

           .    

  



      ...   

 

 .       

                   

                   

     ) 
1
  (.     

                   

         .       

                 

                 

 .    

 

 .   

                  

   .              

                 .

       .          

                    

.         

  

   .     

 .     

 .                 

                   

          .  (  )   

     .            

                

     .            

                

                                                           

1  . Bodie, Kane & Marcus 



                                      /  /  /    

 

               

              .     

 

    . 

                   

                  .

                  

   .             

        .          

                 

            .      

.            

 

 .          

             .  

                .  

                

 .          

 

     .  

                   

     .               

    .       )       

.      (         

                .   

       .           

 .                

 (  )                

                 .



      ...   

 

     ...         

          .        

          .         

                 

                 .

       .          

                  

                

.     

 

  .     

                    

                     

       .        .    

                 

                  

             .        

                 

                 .

  ...             .   

                 

                   

.         

 

 .    

              

                .

 .                  



                                      /  /  /    

 

 .    

 .   

                 .

                

     .            

                 

               

               .   

   .       

 

  .  

                 

               

     .  

 

  .   

             .      

       .          

                  

.    

                

       .        

     .            

              .  

 

     .      

   .    

  .                

            .    



      ...   

 

                 

                 

         .  

 

 .            

                

 .                

               .

                

                .

          .      

                

          .     

       .     

  

 .   

               

         .         

  .                  

      )         

      .            (

               

 .               

 

 .   

                   

     .             

           .       

                 



  

  

  

  

  

   

  

    

  

  

  

  

 /  /  

   

 .( 

    

   

  

   

   

   

   

   

   

  / 

  

  

  

  

   

    

 .  

  

  .

  

  

       

   

 )  

   

   

  

  

.    

   

   

  

    

                 

 . 

    

  

   

 

 . 

   

  

    

  

  

  

   

  

    

  

  .

   

  

  

   

 

  

.    

   .

  

   

   

.    

       

 

 

 

 

.

 

 

 

  

 

 

 

 

.

 

  

.  

 

 



      ...   

 

                  

.          

 

 .     

                

      .          

                

     .              

  .              

                 

                

    ) .( 

 

 .    

               .     

   .          .      

     .             

               

                 

  .  .            

      .  

                  

                 

      .          .    

                

              .   

       .          

                    

        .          



                                      /  /  /    

 

                

                 

.      

 

    .  

 .   

                

                  .

                

                  

                 

.           

 

 .  

                 

 .       .         

                  

  .            .     

                

               .  

   .       

           .      

                  . 

           .      

 SPSS                . 

 

 .          

         .      m        

                    .



      ...   

 

         )          (

 )      (              

                    

  )       .( :    

 

 :   .       

                   

                     

        .      :      .

   .      .        

          .c      .

      . 

  

 
  

 
 

 

 
 

 
 

  

 
 

 
  

 
 

 
  

 
 

 
  

 
 

  
 

 
 

 
 

 
 

 
  

 
 

 
 

  

 
 

 
  

 
  

 
 

 
 

  

 
 

 
 

 
 

  

 
 

 
  

c1  c2 c3 c4 c5 c6  c7 c8 c9 c10 c11 c12 

 

   :          

  

c1c2c3c4c5c6 c7 c8 c9c10c11c12

   :    2 32214 3 4 32 1 5 

   :      5  3 4 2 4 2 2 2 4 4 4 4 

  



                                      /  /  /    

 

                

  )             

       .(    :      

  

 c1c2c3c4c5c6c7 c8 c9 c10 c11 c12 

   :3.88 2.481.942.412.572.201.942.163.452.012.113.72

   :

 
3.78 3.954.312.693.433.893.623.713.434.243.713.12

 

    :   .    ) (  

            

 
m

i

ij

ij

ij

r

r
n

1

2

  

        )
1N(   . 

  

  c1c2c3c4c5c6c7c8 c9 c10 c11 c12 

   :

 
0.510.280.170.450.360.240.220.25 0.50 0.18 0.24 0.59 

   :

  
0.490.720.830.550.640.760.780.75 0.50 0.82 0.76 0.41 

  

 :   .         

      )  V  ( )        

)     (  nnw       (      

    . 

 

c1c2c3c4c5c6c7c8 c9 c10 c11 c12 

   :

  
0.000.020.040.000.010.030.030.03 0.00 0.04 0.03 0.01 

 :

  
0.000.060.180.000.020.090.110.08 0.00 0.16 0.08 0.00 

  

                    

  .              

     .      :       



      ...   

 

c1 c2c3c4c5c6c7c8 c9 c10 c11 c12 

 : 0.00 0.080.220.000.030.120.140.10 0.00 0.19 0.11 0.01 

  

                

              .  

    .            

              .    

               

       .           

               

            . :   

  

          

   
   

  
  

 

  

   

 

   

  

 

   

  

 

  

  

 

   
C3  C10  C7  C6  C11  C8  

 

 :   .        

                    

        .        

   v       V       

     v       V   .    

    . 

  

c1c2c3 c4c5 c6c7c8 c9 c10c11 c12 

  0.00 0.060.180.000.020.090.110.08 0.00 0.16 0.08 0.01 

  0.00 0.020.040.000.010.030.030.03 0.00 0.04 0.03 0.00 

 

    :   .     

                     

  .  



                                      /  /  /    

 

miVVd
n

j

jiji ...,,2,1
1

2
  

 i     

 miVVd
n

j

jiji ...,,2,1
1

2
  

 i     

 

  :   .              

         )       CL   (

    .  

ii

i

i
dd

d
CL  

 :   .      

        CL           CL 

.          

 

     

 CL      

2 0.009 0.002  0.228    :     

1 0.991 0.228 0.002    :      

 

                   

          . 

  

 .   

                 

                 

                  .

       (  )        

 .          



      ...   

 

                

               

     .           

   .       .           

  

        

          

          

             

          
1

  

     

      

       

          

           

  
*

     

 

 
    

* .              

  

              

              

                

.                   

               

    .           

  .                  

  .                

                

                .

       .        

                                                           

 .           ( )            

            . 



                                      /  /  /    

 

  

 

  

.      )  (    MADM.   :   

.       ) (»     

         «       

. 

.      ) (»     

( )«      . 

.   ) (»     ( )«  

    . 

.   )  (»     «      

. 

.       ) (»  « 

   . 

.        ) (»   

             « 

        . 

.      ) (     .  :   

.    ) (»       «   

   . 

.           //. 

.         // . 

.      ) (»      

  (  )     «     

   . 

.      ) (»        

 «        . 



      ...   

 

.      ) (»    « 

    . 

.       //   . 

.       ) (»       

              «   

  -. 

.       ) (»   

       «      

    . 

.             

//. 

.             

//. 

20. Saretto, Alessio and Heather E. Tookes, (2013), “Corporate Leverage, Debt 

Maturity, and Credit Supply: The Role of Credit Default Swaps”, The Review of 

Financial Studies, Vol. 26, No. 5, pp. 1190-1247. 

21. Blanco, Brennan and March (2003), An Empirical Analysis of the Dynamic 

Relationship Between Investment-grade, Bonds and Credit Default Swaps, bank 

of England. 

22. Bodie, Kane and Marcus, (2009), Investment, Mc Graw Hill, eighth edition. 

23. Bolton and Oehmke (2010), Credit Default Swaps and the Empty Creditor 

Problem”, National Bureau of Economic Research, Working Paper 15999. 

24. Greening, H. & Bratanovic, S. (2008), Managing Banking Risk, Mumbai: Jaico 

Publishing House. 

25. Hull, j., white, A., (2000), “Valuing Credit Default Swaps i: No Counterparty 

Default Risk”, journal of derivatives, Vol. 8, No. 1, pp. 29-40.. 

26. Meissner, G., (2005), Credit Derivatives, Application, Pricing, and Risk 

Management, oxford, Blackwell publishing. 



                                      /  /  /    

 

 :   

            
      

       

                       

                       

                       

                       

                         

                       

                      

                       

                     

                      

                      

                       

 


