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Abstract

Since the 1980s, sovereign debt crises have occurred frequently and have gradually shifted from emerging market countries such
as Mexico, Russia, and Argentina to developed European countries such as Germany, the United Kingdom, France, and Greece.
The scope of influence has evolved from initially regional to global, increasingly becoming a constraint on world economic
development. During this period, not only did developed countries in Europe and America have a high debt burden, but the
sovereign debt scale of emerging market countries was also rapidly expanding, and the debt burden of each country became
increasingly heavy. At the beginning of 2020, the COVID-19 began to spread globally, further increasing the global sovereign debt
risk and the credit default swap risk of European sovereign debt. At the same time, in addition to increasing sovereign debt risk
among European countries, risk spillovers between countries will further increase their sovereign debt risk levels, and the same
applies to credit default swap risk. This article uses a vector autoregressive model and combines generalized error variance
decomposition (GEVD) and DY spillover effect index analysis to study the risk spillover effects of European sovereign bond CDS
in different periods. The research result of this article: Regardless of the period in which Greece is located, the daily CDS price has
always been the highest among these seven countries. Compared to before the financial crisis, the correlation between CDS prices
in countries after the eurozone crisis is generally positive, and the correlation is significantly higher than before the financial crisis.
During the financial crisis, the CDS prices of sovereign bonds in various countries are generally highly correlated compared to any
other period.
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VAR (1) HE ] 7 — 2 BP0 R 25 07 22 0 i IR 9K 10K 115812
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gerl frel grel poul itl1 spal irel
gerl 0.988123659  0.009193271  0.000948797 1.07E-05 0.00034243  0.001380598 5.69E-07
frel 0.044930117  0.950792973  0.000666794  0.001634552 5.78E-06 1.18E-05 0.001958012
grel 0.000525492  0.000156014  0.982903746 0.011628902 0.001931131  0.002850669 4.05E-06
poul 0.050110658 0.001166774 0.001422973  0.9386646 0.006708101  0.001772216 0.000154678
itll 0.029773357 0.007604211 0.002367313 0.056201837 0.899200116 0.004111781 0.000741385
spal 0.009825799  0.010091207 2.85E-06 0.008060905 0.0239212 0.947666105  0.000431937
irel 0.002567286  0.000638383  0.003638044 0.000506818 0.000281597  0.002676565 0.989691308
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ger2 0.814594129 0.018883458 0.085215845 0.06176317  0.011446174 0.001723043 0.006374182
fre2 0507760763  0.348130564 0.090838276  0.03415716  0.000448088 0.000447853 0.018217296
gre2 0.130942603  0.105319617 0.712950186 0.008582216  0.001951296  0.00111273  0.039141352
pou2 0.162726076  0.105228263 0.226848656 0.433887982  0.00859561  0.003513489  0.059199924
itl2 0.190452918  0.116333813 0.267998506 0.099065839  0.307044223  0.000577042 0.018527659
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& 12 RTX et 2 EHTFUIIRET £ 57 7%
gerd fred gred pou4 itl4 spad ire4

gerd 0.987843862  0.00072679  0.006091637 0.003935859  0.00100315  0.000275957  0.000122745
fre4 0.093222238  0.882232277 0.016516296  0.00069878  0.004671856  0.002168047  0.000490507
gred 0.042332633  0.022763727  0.882436325 0.000355888  0.02511765 9.76E-05 0.026896151
poud 0.105984717  0.090438645 0.020389064 0.767420026  0.005720647  0.005399474  0.004647426
itl4 0.024767541  0.123595884  0.033978345 0.212656223 0.603018292 0.000940293  0.001043422
spa4 0.112465872  0.176120746  0.033191718 0.274631344 0.056957317 0.346448345 0.000184658
ire4 0.075419527  0.039040305  0.040530369 0.047353894  0.005612274  0.017529705 0.774513925

iy BATHRYE ST T 5 XS i R A A AN, 49t DU AN AN TR 5T A X -E A [ 2K AL CD S X
B RN, R — NI I AR I B [ 5K 5T CDS (U i H 287 FA 45

SRS E L3, 14, 15, 16,

BT
7 13 &RUENLZ BIAY - E AICDSX| Farif H 38 B2
EEE gerl frel grel poul itl1 spal irel
I E L 13.77 2.88 0.9 78 3.32 1.28 0.33
ZHMEFR S 1.19 492 171 6.13 10.08 5.23 1.03
s 12,58 -2.04 -0.81 1.67 -6.76 -3.95 -0.7
pitRang=vil 30 P =Yg 4.30%
7 14 &RAEHLERE R & E RICDS KU it 3 B2
E X ger2 fre2 gre2 pou2 itl2 spa2 ire2
S E R E . 123.71 55.37 104.91 4734 557 6.15 20.15
ZEMERR Y 1854 65.19 28.7 56.61 69.3 78.54 46.33
s 105.17 -9.81 76.21 -9.27 -63.72 -72.39 -26.18
i A 363.21 Py E 51.89%
F< 15 BRyTXfE#ERIE]AY = (E FICDS X f it 38T
e ger3 fre3 gre3 pou3 itl3 spa3 ire3
S E P E . 59.15 101.79 2181 4744 7.13 2.01 0.75
SZRMERREY 472 15.84 418 377 60.36 63.09 54.19
Wis 54.42 85.95 17.63 9.74 -53.23 -61.08 -53.44
T R 240.09 AL 34.30%
% 16 MITtX Bl fEHY & E #ICDS XU it UL
S ger4 fred gre4 poud itl4 spad ire4
Wb ER R 45.419 45.269 15.07 53.963 9.908 2.641 3.338
ZEMERRE 122 11.78 11.76 23.26 397 65.36 2255
Wi 44,204 33492 3313 30.705 -29.79 -62.714 -19.21
Thi R 175.61 5 25.09%

M ER13, AT LRI, (el L fr X -GN B 5 b A 18 EORVR 4 58 A LR A 1 i sz, e
] A4 3 L0 RO By, I HLIX -GS B R 2 1) R OSBRI D30, 48 A T Bl S 3 74 Bl X TN R 22 8 07

42 -
www.ivypub.org/emj



ZE A% fe A A5 T 22 B R b e TR R R . BRI, R 969 HA 2 S T DAHT AR [ SR A b ok
e o 1 R 147 % 8t il B AR X IUMIR ZZ R A EE . 1 E3R14, RERa iU e R A
TR 17 JE5 A7 I (09 Y A0, JEL P 7 )4 i 0O e ey I LI -0 B 5 2 T f i Y 20 A A9 363, 6t
BT YRR 7N B SN R 22 5 7 22 10529 72 A 2 Hh o5 B 2 T i R B oy TR 1) o R, K44 48%0 1)
72 51 W] DAY AR SRR A (0 b b R AR o 7 [ 124455 Ji 10552 3 7 A% [ 58 TN 3R 22 22 5t 14 A A o 2 22 11 [
. HI B3R5, FRIERGTXENUIREEE . EE . AR A A R H N, ik
RS AR v, I HLIX A B 5 R AR H 28R R 2240, b 3 i 2 3K 74 1R SR TR0 12 22 4 7 2 (11 34% /e
A FH % [ A) A H s o TR B . DR, K Z066% 10 72 37 T L] B A4 I SR B b TR e . [ 54
V2: 1K 86 78y it 18 4 1 Al H A% [ X WU iR 22 2 R = A EER R . i B3R16, ATRIEROT X Bl 5 A 1
e BN N R R SN URE i e B VAR e SR E Y B N URE N R B QA S TS O = e i = B el 1= o R vy VS
FRLTE, Al P i X 74 [ 5K T R 22 6 77 22 ) 259 o A5 2 Hi 4% Tl 2 T P L sl o PITAAERE 1) DL
KL% ) 72 57 0] LU R AR 0 B SR e RRe o 8 [l 4445 [ 3376 ) o 3172 3t Jld L A% [ X LY 2% 7 22 e
M=AEERE. WAk, LG ERBATERIPUAT . (1) BXR. I 2R E A KU 2K
RS Z E K, B T Rl a AL w7 U i RN 2 i 2 (R 24k, HE =N I R EE S
FE RS RN e 2 B 2 I E S, 4 Bilo-72, -61, -63, FEERR T YERK G IX FELIE], 7RI e = AN
508 DA H 280N Y e 2 IR 5 (2) RIS, JRATE KB DU b, 2GRt G bl 2 B A AU
COSHH L [8] ) AUt HH AN B /MY 930, T <t Se LI T A 21 T i 1363, LEIK T [X S AL 311 (1124014 22
PR 2, X DL ] A BR < S L4 WM 25 [ (K AL 6 55 A CDS Tz e ok 1 AR XU (3) A1, BRITIX
feflz Ja it 3] 17176, XU HERENL 2 ATRI30E 2 Miksf, XUl 7 IBEAEZT 7+ UFERNAT K
JEZ )5, BUAER T3 AARE AT — R HERE A0S PR AG 3 1 S Ao, R A 5 ) 11 3Bk 2% th B s U

5 ZitERE

AR SCHIE S ) 2 W 5 A 5% 5 CD S XU o RO« oA T RE RS 0 HE s Y R, A S 2 oI e A L 5 5t
CDSHISCHRIEL T LR, AR J5 SO OG T¥a8 H KU (19 5 A 2 U7 v AR R SCRR R 7 TR B 2 . AR5
i H 1 U5 H Bloom berg ) EALE K i CDSI H EEANT M 2, 8- AN #52003/9/1422019/11/25 H , SRS #r
TR FEBE R GICOSHIAR i H o SCEAISEIES W R B—, HAE L TMmAE I, HECDSHIM
—HRRXEANEFP R, A G 4R iR A RS R E K, R AR SR AL AR T
X fe LA ], A i AL I CD SRS i HE AR A & e 2 1. B 75 DU NI A A, 8 [ 32 A5 ) CD S % 135
ERRRAE 22 R 202 BAR AR A, X Ui B 7 48 B U5 5 1 20 KU K P ARAR, CDSTisgt b . B an
U, FEE TSRS, 6 HA R R0 =AU CD S XU i H S T A AR BB Y, AR i R L A R TR
EEFPFEFRE. MHIEMETET, BRTX B2 G % E K CDSH S A 5k Sy IE A5G,  HAHGPER
3 (1) bb 4 i SE AL AT BE s X S ERTIX a2 S5 % AU CDSHH B2 18] XU RS RS A #7176, H
SRENLZ AE M30mRE, XPE A B ERUGCDSHIMHE AR SR &, F04 FAUiCDSHI E
1) R IRV i HH KRR o X TR T BRERAE S T T T JUE AT R R G, BLE T AR R B A — Ak
MR TR m AN, RCEEREBERCCARTENEY T . EEREyUIAE, % EERECDS
B IS 3 T2 B T A AT — A e SO0 B v A 0%, [T L ) 5 1) 32 A5 CD SR AU 8t 250N B D 7 T 7
DR ZE 88 T ZE/152% /e A7 EEIABAT AT — AN B I3 b s AR B s AR 2 o L AR K — 3842 vh 4 [ A0 5
JEFTDTRRIG, XU T A ER AR fE HLEA R 45 [ 1 32 B 55 FICD ST 3703 oK T ARVR IS M o AR SCHR BT
FEAH . F—, DUEEGRX EAE K65 R ST, T IR X A SR A5 CD S R v
HATHEF, PR, A SO0 EAE KA CDS IR AT I 7T, BEBS43 tH O ISR W S g5k, A2XT
OV I SCHRAFF TR RN 78 o 28 =, AR SCHHRAS R B  14) 2 AL SR A5 CDS AN A% 5 2 A [ X 5t CD ST KUK ¥

-43-
www.ivypub.org/emj



HOM AT IR . BRI E NS, WFEEAERA. T f AR m RS, ST R
EFSREZ A, LR RIS 0 ST . b, A0 3 B8 Fl & FCDSH H A i 2 g, I
R SCROTRINAR 2 77 2 4 2 W92 AU E 5 COS IR RE Y, T HEA 27— 45 1925 1 1 CD S KUK 45 0
BE, A A R At CDSI KUK A i SR . 1T LA CDSI KR HE 47 40 #7 . S, 7 52 HURI R G b i
SIHE T LR E S A CDSH KRS TR % AR ST VAL AR I F . SR 5 1T LA i 18 sk i ]
2ot L 5 A CDS I KUK i I TRIIAE ), AT 400 % R e i [ 25 2 7549 B T BG4 (0 8 2 L 4
K.
6 Bkt

2 T B R 2R 1 ST RIS B RO RIS R RS S, ZETR B SIS RO T R
HHD, RN TE S TR, TR R, TR AR R T R T
RS, 70T RO R R R O . TR AT B A S STRR P B R B RIS
B T OB AR, RS TR . RR RIS T A RENRBRNEA . FEA
Wi, B A4 T 2R,

S MK

[1] Diebold and YilmazF.X. Diebold, K. Yilmaz. Measuring financial asset return and volatility spillovers, with application to global
equity markets*Econom.J, 119(2009), pp.158-171.

[2] Diebold and Yilmaz,F.X. Diebold, K. Yilmaz. On the network topology of variance decomposition: measuring the connectedness
of financial firms. Tech. Rep., National Bureau of EconomicResearch (2009) .

[3] Bakeretal., Baker, S., Bloom, N, Davis, S. Measuring economic policy uncertainty. Chicago Booth Research Paper (2013).

[4] Diebold, F. X., and K. Yilmaz. “On the Network Topology of Variance Decompositions: Measuring the Connectedness of
Financial Firms” Journal of Econometric, 182(2014): 119 ~ 134.

[5] Heinz, F. F., and M. S. Yan. “Sovereign CDS Spreads in Europe — The Role of Global Risk Aversion, Economic Fundamentals,
Liquidity, and Spillovers” IMF Working Paper, No. 17(2014).

[6] Wang, A. T. “The Information Transmissions between the European Sovereign CDS and the Sovereign Debt Markets of Emerging
Countries” Asia Pacific Management Review, 24(2019): 176 ~189.

[71 Bostanci, G. and K. Yilmaz. “How Connected is the Global Sovereign Credit Risk Network?” Journal of Banking & Finance,
forthcoming (2020).

[8] Beirne, J. and M. Fratzscher. “The Pricing of Sovereign Risk and Contagion during the European Sovereign Debt Crisis” Journal
of International Money and Finance, 34(2013): 60 ~ 82.

[9] Fontana. A, Scheicher. M. An analysis of euro area sovereign CDS and their relation with government bonds[J], Journal of
Banking & Finance, 2016, 62(1):126-140.

[10] #HHiE, A CDS MislE X anp], Eirdmfrse, 2011, (3):83-88.

[11] R, FETFEEAE BRI KRN CDS MisgMfiz: iia i fi[D], WLvaM 2R Emi 22 A8 S0, 2014, 21-39.

[12] FREFH, 15 S HHAER E A R iy iR R 5E[D], YRR Tk K Sahiit 247 1832,2016, 3-11.

[13] S, EZE. PGB EF, (BRI B M S FERT AL Dle—i — B ZO80) |, (R LIRS
B) . 2019, %61, 5 1363~1372 Ui,

[14] WML A CRIAEE /NG, CEE 25 RS 4% 5 552t fi—— Ao X 6 5 fa il Bl Cefitse) 2016, %5 2
i, 5 172~179 L.

44 -
www.ivypub.org/emj


https://www.sciencedirect.com/science/article/pii/S0165176514002705?via=ihub#bbr000030
https://www.sciencedirect.com/science/article/pii/S0165176514002705?via=ihub#bbr000035
https://www.sciencedirect.com/science/article/pii/S0165176514002705?via=ihub#bbr000005

	Study on Risk Spillover of CDS of European Sovereign Debt
	1 绪论
	1.1 研究背景及意义
	1.2 研究内容
	1.3 主要创新点

	2 文献综述
	2.1 关于主权国家债的风险溢出的文献回顾及评述
	2.2 关于主权国家债CDS的文献回顾及评述

	3 模型和研究方法
	3.1 向量自回归模型

	4 实证分析：欧洲主权国家债CDS的风险溢出研究
	4.1 数据选取和变量计算方法
	4.2 关于在不同时期的各国日度CDS价格的相关性分析
	4.3 基于向量自回归模型的CDS的风险溢出研究

	5 结论与展望
	6 致谢
	参考文献

