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2016 | 2017 | 2018 2016 2017 2018 2016 2017 2018
7= 1.5% 1.7% 1.7% 71bp 80bp 68bp 2.2% 2.5% 2.4%
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HAE 9.2% 8.9% 8.9% 0.7%p 1.9%p 2.8%p 9.9% 10.8% 11.6%
2'37{%_?_%& O, [o) o, (o) (o) (o) (o) (o) [o)
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N R 30% stat o
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@ #2=A8R R=(r,ry-r)S B3k, ZF 2l W3 HEHAE
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- XEZFS 7Ix= EA A9 71X, NCR HS, 5448 S
SHA &l et gefstAl 3 7

©® P1(X,))8 kel DolA B3t

X,
® AvElee BlameEz &4, FANE 3 2 {84 75 Tl
719§ AEE mobste] &g



E] A=uAH

1. AT 7MQa

%

Y3 ATS0] A oAl WiEw

A

sy 1A <

©
| Y

(2187, 201D),
9], 2013, ¥} f, 2011), A FA <

e

als

: 1:101-.‘1:_%]., 2011a) 5 E]'

@)
-

|

0

A2l =wEol dA Ay 7 AANAA AL E

T

o
N

fou, AR o

HE 22010, AFd 2Q2009), s+

(2011b),

Od“?‘ ) Ho]'l:l‘%

(2008), 151 (2008), 3™

o

F4(2014)

- A7

)

ojn
oR

0
i

- ZA #(2008)

- Park and Bang(2014), e 4

7) SIS HAl Bo| A2Lt, PE|LIEH BA

_32_



[0 o] RaAelME 2EH2H2ES AH 343 A874Q201D, =5 -
%2135 9)(2013), WA - W 2H2011a), vHE T 2)(201De IT+E
AHR7|2 3

i

2. U S8 2" Y 2EGIHZE

[ A84201D2 2J&97] o]%-2 A

07 E
ANBA B FELIY A7 SR

=
o
A, BaTe e ST )Y FollA IdF FAGES W A

O o] BIAGAE BUFA%} BFFHL TR} Aues

MA}AE
o B FAOE o}EA 30% dete MY

BzA AP LoAE AQE 25% 4, 2 23% e, T}
AR5 16.4% 312t 71
o 2000 1/4%-7]32E 20109 14E7|7xe] BrE 22 Al

At =4 2 AEdUIde 73

- 33 - HF S12ze283U



S
=1

@-2Q)3 2

[J o] BaAelA A=zt

21(2)

1—p,
Py

, & y,=1n

1+e”
Ay, = By + Bywyy + Boxe + Bysy + Byry T v,

21(3)

bl A1) &

S

ol

Ayl

il

w}

o

O

AR@2)

o
T

e AWst 2

SEIE:

21(4)

4

1,--

=Y TNT_gTYx_yt€ 1

e

S

o Yetu= 3274 9]

dole B3 54 o F

= A&

[1 o] HiA

—_
fite)

=3

o WA AWl 7} A%

0

ol

E

H
g

o

o
N
14

Fe il A

o

N

_34_



o 7A7A s}

T—
) BN

L] o] HIiAejA

ToR

X
i

o
f\
Zo

—~

;o.._

ARl o

o]
=

7221

il

lZ

(A
No

—

<
0

H

$13) #A(Quantile Regression)

LT =
LU 1

[J o] HuAe] dFEXNA

Is
pul

HA

t]

T—
T

]_

file)

,.mo

ol

)

—
file)

_35_



7F 2EH 2 AUE L9 A

0 =% $9% 9] Q13 et 2o] 37h AU e PR3]
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_ AdzerAs 44 GDP, CD #5598 Ay on A=
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- 217 GDP7} W] &7] A7) tiv] 0.25% Ay, 7|EFdE 1L75%=
frAst, AdAFeg A v &7 A7) e 1.25% F

0 =@ AgEe A5 glo} 1990dt el 897 A pe
AN AR TESHPT, FUNGR AN B $E4EL
D AFREHRGE 5o At es THHAS

o VAR(Vector Autoregressive Regression) 2y& T3 244 GDP, 49
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<

]

o

<
<5

o} .

] =

2(5)

Co+ Cl )/t_l—'_'“—'— Cp}/;_p_{—ut

)/t:
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- 5915 2, 2013)

[E10] AEYAHAE ALtg| 2 3(Zgt

5.74
5.75
5.74
5.73

—5.76
—5.07
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o [E10]oA CDFEFFIES A7l thHl %7} obd FE%Y

(20130l M= FH714 ste F7o] &3 9
of = 1—5 W}FE}E CoVaRE o] gate] £4%

o CoVaR& =7 F(Conditional) VaRZAl ojH Fg7|#e Fo] F73]
U AsS dAE VaRzke A3k g

Prly < Co Vaqu(S”ess)lx = x(stress) | =g 2(6)

-z AANAA &Y JHE ALY &4 Z2 QA H gl W

TAZAE ol&std 27F TR W EHTE Y dSAE HA
Y 5 92

min {QIy a, =Bl (y—a,~Bx)=0dH a0

e 1—q)|y a,~ Bzl (y—a,— Ba)< 0L o K

1

o /\](7)4 X‘]J,]-X‘] = 74}:‘1 .%:Xé]:”.{"— quﬂ_ Bq_‘;’;—_’_ .;L—é—]_]jd Co VCLR z(stress) =
= 2@ o] ALtH

Co VaRT(WNG) a —{—ﬂqx(stress) 2](8)



[E11] 827] 58 LEQ AHAE ALE(Z2T- $F 2, 2013)
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AlLtE[ 2 22 FHIHE &4 GDP =cl8s
(9|§:o|7|) —18.40% —15.68% —0.61%
— T
2 . . .
(22 MME 7|%) —9.57% 2.01% 0.00%
3 . . .
(HA|2E 95% 22| —29.47% —29.27% +1.9%
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[1 o] HuAeA= 4719 AUE]l & 74t ZEHZHEEE 3

714 Alvel e g2 FE7EE wshse 20009~2009E 0] A= =R
TEVAR 7 AFHAAGE 5.79%, =8+ 2000d~20099 ] 3 "]
AR HAETASE 6.21%, 7HAAS AFES 20003~2009d9 GDP
fin

)
AAESQ 3.933%= +4

[E13] 2E8|A& A2 (42 - 52, 2011a)

AlLtE] 2 Rate (%) AHP(%)
Baseline 6.21 5.79
Mild 8.21 0.00
Severe 10.21 —4.00
Catastrophic 14.21 —12.00

o Algglxae E&XQI REFGES THEHTE, ASH AXNBAHTE
SHHSFZ 3 2A(ogit) RFoE ¥

21(14)
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o Z} W9 dHlolEl & 1991 1AME7IHH 20159 4AREZ17HA] 9] 71
AAE HlolH

- CDFES (2 FeulmAgAS, A9ES 14 e
27 GDPAAET AW WzkaH ZREL 232 o8

-

O o [E15] - [B18]2 Z4Z 919 74+ Wo) 7x5AY, @9
A4 A3, VAR ANz A5 23, VAR 4 234

o 7} Woe) Aot e 2o

HP: A=y Fejuuf 7}A 2] =(KB3)

AGDP: A2 GDPAAE(3=2-23))

- ACon: A3 A48 Z7EGEFEL)
- ¢p: CD=8(3F=23))
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- UR AYE1 L&)
[E15] VAR Ha59| 7| Z8AH &
H 2ES T SUat | HHgt | E=xgt | BEEEA
HP 100 70.5794 | 68.6894 100 49.8221 | 163.1434
AGDP 100 1.246 1.35 4.5 -7 1.3631
ACon 100 1.036 1.1 3.9 -13.6 1.8957
CD 100 7.4495 | 4.9555 | 22.72 1.61 5.3175
UR 100 3.496 3.3 8.5 1.9 1.2111
¥ Atg St 2d, 18 3%, A2
[H16] Augmented Dickey—Fuller &2 AN A1t
Alog(HP) AGDP ACon ACD AUR
t—statistic —3.8147 —-6.7207 | —7.0956 | —8.1646 | —5.1698
Prob. 0.0039 0.0000 0.0000 0.0000 0.0000
o Th& [®17]9] A¥e upel VAR g9 Alxte= 4872 A
[E17] VAR &3 AX} MEHZ 2[St HF
A XHEZT) LogL LR FPE AIC SC HQ
0 —264.08 NA 0.000291 6.05 6.19 6.10
1 —191.45 | 135.48 9.98E-05 4.98 5.82x 5.31x*
2 —158.31 58.09 8.36E—05 4.79 6.33 5.41
3 —137.24 34.56 9.25E-05 4.88 7.12 5.78
4 —84.92 | 79.95% | 5.14E—05% | 4.27x | 7.20 5.45
5 —-60.74 34.23 5.46E-05 4.29 7.92 5.75
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o & [E18]& AAE 457]2 + VAR 28 4 234
[E18] VAR =31 Z1}

ACD Alog(HP) AUR A Con AGDP

0.4190 —-0.00126 0.1037 —-0.5208 —0.3286

ACD(—1) (0.1466) (0.0017) (0.0500) (0.2353) (0.1580)
[2.8585] | [—0.7424] | [2.0724] | [-2.2134] | [-2.0798

—0.3040 0.0002 0.0789 0.2461 0.0790

ACD(—2) (0.1450) (0.0017) (0.0495) (0.2328) (0.1563)
[-2.0965] | [0.1236] [1.5946] [1.0573] [0.5052]

—-0.0308 —-0.0007 0.1077 —-0.1965 —0.0655

ACD(-3) (0.1437) (0.0017) (0.0490) (0.2307) (0.1549)
[-0.2143] | [-0.4129] | [2.1954] | [-0.8518] | [—0.4226]

—0.03882 0.0003 0.0422 -0.0774 —0.1441

ACD(— 4) (0.1109) (0.0013) (0.0378) (0.1780) (0.1195)
[-0.3501] | [0.2164] [1.1162] | [—0.4350] | [—1.2061]

3.5229 0.1770 —2.4535 1.1949 5.0757
Alog(HP)(—1) | (11.5014) | (0.1328) (3.9246) | (18.4630) | (12.3989)
[0.3063] [1.3323] | [-0.6252] | [0.0647] [0.4094]

—-8.2193 0.4563 —-5.3723 —-3.7819 0.7076
Alog(HP)(—2) | (10.5732) | (0.1221) (3.6079) | (16.9731) | (11.3983)
[-0.7774] | [3.7365] | [—1.4890] | [—0.2228] [0.0621]

4.6640 0.0639 —3.4910 —8.2352 —1.7227
Alog(HP)(—3) | (11.1521) (0.1288) (3.8054) (17.9024) | (12.0224)
[0.4182] [0.4962] | [-0.9174] | [-0.4600] | [-0.1433]

18.4279 —0.0436 7.0050 -18.7356 | —9.1157
Alog(HP)(—4) | (10.1848) | (0.1176) (3.4754) | (16.3496) | (10.9796)
[1.8094] | [-0.3706] | [2.0156] | [—1.1459] | [—0.8302]

-0.3910 —-0.0005 | —0.1604 0.0262 0.4548

AUR(—1) (0.2683) (0.0031) (0.0916) (0.4307) (0.2893)
[-1.4573] | [-0.1537] | [-1.7517] | [0.0607] [1.5723]

-0.1777 0.0019 —0.1741 0.0554 0.4622

AUR(—2) (0.2752) (0.0032) (0.0939) (0.4418) (0.2967)
[-0.6455] | [0.5971] | [-1.8541] | [0.1254] [1.5578]

—0.4255 —-0.0028 | —0.1204 0.1944 0.2572

AUR(—3) (0.2895) (0.0033) (0.0988) (0.4647) (0.3121)
[-1.4700] | [-0.8465] | [-1.2194] | [0.4183] [0.8240]

-0.1523 —0.0008 0.7267 —0.2406 0.1895

AUR(—4) (0.2696) (0.0031) (0.0920) (0.4329) (0.2907)
[-0.5648] | [-0.2564] | [7.8979] | [—0.5558] [0.6520]

)= BERA, [ ]e tatg 9n|
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[E18](Hl%) VAR =3 A1}
ACD Alog(HP) AUR A Con AGDP
0.0409 0.0059 0.0009 —-0.1212 0.1610
ACon(—1) (0.1509) (0.0017) (0.0515) (0.2422) (0.1627)
[0.2710] [3.3748] [0.0166] | [—0.5001] | [0.9899]
0.0781 0.0001 0.0042 0.2170 0.2322
ACon(—2) (0.1714) (0.0020) (0.0585) (0.2751) (0.1848)
[0.4554] [0.0680] [0.0726] [0.7887] [1.2564]
—-0.1428 —0.0011 0.0790 0.2510 0.2441
ACon(—3) (0.1545) (0.0018) (0.0527) (0.2480) (0.1665)
[-0.9244] | [-0.6179] | [1.4990] [1.0121] [1.4655]
—0.0422 —0.0009 0.0218 0.0235 0.0651
ACon(—4) (0.1377) (0.0016) (0.0470) (0.2210) (0.1484)
[-0.3064] | [-0.5809] | [0.4636] [0.1062] [0.4384]
0.2656 -0.0032 | —0.1189 0.3212 —-0.0210
AGDP(—1) (0.1783) (0.0021) (0.0609) (0.2863) (0.1923)
[1.4895] | [—1.5531] | [-1.9539] | [1.1218] | [—0.1094]
—-0.1068 —0.0021 —0.0432 —0.0689 —-0.0322
AGDP(—2) (0.2003) (0.0023) (0.0684) (0.3217) (0.2160)
[-0.5330] | [—0.9004] | [-0.6315] | [—0.2144] | [—0.1491]
0.3084 2.95E-05 | —0.0957 —0.4002 —-0.3015
AGDP(—3) (0.1928) (0.0022) (0.0658) (0.3095) (0.2079)
[1.5994] [0.0133] | [-1.4535] | [-1.2929] | [-1.4506]
—-0.2035 0.0005 —0.0491 0.1900 0.0656
AGDP(—4) (0.1885) (0.0022) (0.0643) (0.3026) (0.2032)
[-1.0800] | [0.2449] | [-0.7636] | [0.6279] [0.3228]
—0.4660 0.0040 0.3538 0.5978 0.7615
C (0.3271) (0.0038) (0.1116) (0.5251) (0.3526)
[-1.4245] | [1.0486] [3.1700] [1.1385] [2.1594]
Adj. R? 0.3477 0.4348 0.6577 0.0900 0.1838
) BEERA, [ ]E %S 90|
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FANSEA D BARNE Bl ANFAZFH0| FeA
RS

o The [E19)9} (1A FAMSEA Ao

AGDP AUR A Con ACD Alog(HP)
127 0.0000 0.0000 0.0000 —0.0035 0.0127
2= 7| —0.0023 —0.0019 0.0049 —0.0070 0.0051
3z 7 —0.0007 0.0008 —0.0008 —0.0037 0.0058
427 —0.0020 —0.0010 0.0004 —0.0019 0.0035

[2=11] Y71 SZHee Ry

Response of D_LHP to Cholesky
One 5.D. Innovations

016

0124
008 - Y
004

000

=004 S

-.008

—— REAL GDP1 —+—- D UR
———- CONSUMPTION1 —o— D_CD
—=— D_LHP
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- 7|4 REAL_GDP1& 43 GDPAAE(AGDP), D_URS AHE
(UrR) W&, CONSUMPTIONIS A& wZtA¥|SE(ACon),
D_CDE CDZe WEE, DLHPE 271 QA=Fuu) )7} 242 5ap)

2 9UE S Ao Frhehe Zioi ez, g
Moo G 19 ol FRE Folut o vk

ohe (#2003 [1P120E BAEE R4 A9

[£20] FE7tE =&=6 At

S.E. AGDP AUR ACon ACD Alog(HP)

1=71 1.1449 6.6642 4.9100 | 14.3925 | 0.2724 | 73.7609

27| 1.2268 | 17.7098 | 6.4358 | 28.3823 | 0.4958 | 46.9763

3z 7 1.3714 | 15.9860 | 6.1918 | 27.3759 | 1.5356 | 48.9108

427 1.4965 | 15.2089 | 7.4754 | 28.4282 | 1.4483 | 47.4392

5& 7 1.5488 | 15.2435 | 7.4737 | 28.1202 | 1.4826 | 47.6805

6= 7| 1.5718 | 15.1952 | 7.8825 | 27.9768 | 1.4873 | 47.4582

7=7| 1.5738 | 15.1334 | 7.8803 | 28.0857 | 1.5071 | 47.3935

8z 7| 1.5795 | 15.1360 | 8.0949 | 28.0138 | 1.5033 | 47.2521

9= 7| 1.5867 | 15.1413 | 8.0937 | 27.9669 | 1.5287 | 47.2693

10=7| 1.5885 | 15.2045 | 8.2575 | 27.9197 | 1.5374 | 47.0809
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[(E21] AAEA &4 ALz oAl

GDPId&EE | BlZtaH| S&E | £¥YE | CDmol | FHIMEAEX S
¢ 12.67% 13.72% 11.3% | 12.75% 1 4.55%
t+1=7| 10.84% 12.31% 10.6% | |0.58% 12.37%
t+2= 7| 10.55% 10.21% 10.51% | | 1.80% 12.27%
t+3z | 11.57% 11.70% 10.24% | | 2.08% 1 1.47%
t+4w 7| 71.61% T1.71% 10.51% | 1 0.87% 10.30%
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