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1. What is the main question(s) raised in the paper (the issue)?

HEEREAMER, 1920FK~1930F K EH XKE W capitalii g, {LEBIGDPHY
20~35%, ER E B2 R B AR E — AR R MR B & BE{E LI . Dawes Planth #f
commercial investors#){R &, TR EBBMAZTHABEEREEEBEBRRANHEHEE
legacy debtfFR T, HAGEERIEE MEAREEER A ERMXFTEMRIRI
A, BEBEIBRTRKAIAFERLT, RITAENBERSEEMEFE, IS M
FER K (W0 FE 4T Hsenior debtH EUEE), LI R FEEEGaverse shocklF, REXEEAM

2. Why should we care about it (the significance)?

ZHTE L EEREMENIETE K2 R H —FEsovereign debt, EBHRXMEEHEAENR
Y5 % mM*& (senior and junior)sovereign debti A& # ch, i FI| FsimulationiZ 51
seniority structure LA B shock IR BUAF 1T MERIIT A, INER. BITRERBESFS
HEE, i¥Dawes PlanF B B B {E B B & BB R A R E L A2 FE,

3. What is the author’s answer (the findings)?

B HIEERIE . ETE Bltransfer protection clausef SF & B AT 5 {Tsenior
debtE B A~ jE 4rlegacy debtiF & tEborrowing binge, KEMABEWRTHEEL R
Ao FEdefault zone4t, BUFFA &% junior debtER 4t B senior debt, JRENF| 1T
commercial debtZ {55 8 1% BE{& (junior debt), H 4+ ¥E& th B 15 Hforeign debtshgty
BURNMETFBITHHIT A, B Ajunior debtBIEME S, E#E A EERE S Mrisk
premium, 7£ & FE R R BB ER T, {15 oreign borrowingfm RI#A
commercial debt, E Itk Transfer protection clause B LLiR 21920 FE R EEHE A RS/
foreign debts#IRE .,

4. How did the author get there (the strategy, empirical approach)?
{EE ER Eaton-Gersovitz (1986)8F %% ¥tsovereign debtfJ#E %!, F[FE—EHE

EEFAMEIETRRANESF(ERZELR), Ejunior debtdIEE A LLEIE,
£ mEffRaverse shockks, EFFEE & L{EiEsenior debt, FHot, KERIEFH
endowment 2 FE#RIAR2 process, 1E& LU AR R # 1T 5 #T{E #E B ¥t debt positionfd:E
12, MiFA1924~1929FE BB #E 1T calibration, £ Itk B AR A Bk % BE{E LI & Dawes
PlanE{THIR R, EEAIEE KB B HMBEEHKET. xEZEmpirical analysisBlI 21T
simulation, Zi#E&tcommercial debt ratioZ% 1512, LU REEBEMNITASZE,



