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BOX 1 () TED
n=3 n=5 n=10 n=20
96/1 96/1 96/1 96/1 96/1 96/1 96/1 96/1
07/7 09/3 07/1 09/3 07/7 09/3 07/7 09/3
5 5 10 10 10 10
o 1.26 0.85 1.48 0.72 1.67 -0.18 1.55 0.08
A -0.07 -0.07 -0.06 -0.05 -0.03 -0.02 -0.11 -0.04
° (-3.24) (-3.47) (-2.59) (-2.74) (-1.14) (-1.3) (-2.18) (-1.43)
N 0.11 0.07 0.10 0.04 0.06 0.01 0.08 0.01
! (3.85) (2.31) (4.02) (1.79) (2.69) (0.49) (3.08) (0.74)
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FINANCIAL TIMES, “Swap spreads turn negative,”

2009 3 October 23, 2008.
2
* TED T-bill

5,6 Eurodollars
B LIBOR
4 TED 1998
( ) LTCM
1 flight to safety
5
6
€))
7 Johansen
TED 1(1)

8 2009 7



flight from
safety
flight to safety

E-mail :
takeshi.kimura@boj.or.jp

http://www.boj.or.jp

9 2009 7



