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Aloan, = oy +ayAloan,
+B,A GDP, + B, A GDP, X Dy, + 3, GDP, X Dy, +¢,

o8& 19731 d 2871~2021d 42717FA & 19570 &7 HolHE ©]&3t3 e
H D,v &7 o1F(19994d 1&7] ol F)E Uetl= HuEsolll, D, v 2
HoF897 o]F2009d 187] olF)E UEE dURSFE ou|dinh. 93917
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Aloan, = 1.9504***+4-0.2876*** Aloan, ,
(0.3279)  (0.0826)

+0.0938 A GDP, +0.5537** A GDP, X D, — 1.2051%** A GDP, X D,, +¢,
(0.1346) (0.2188) (0.3329)

M E 74 A 2] Hﬂx}xﬂﬂ = Al7|E=
Hol 24 Yelys Ao AT = ok 4, &&97] o]l 1990d t ol =
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T, 75 sl +uE te

4714, HE= A7 U8 F8714 W58, 5= A7idb F7F $AE, e 83
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3) Aloan, | #¢ EFAINA &ke WS SAH fe40] EolAE AL Astn A
Aol Aol W AAAE 2 Aolsh Tk
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(1.7895) (0.0858)
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ACL, =12.2341F%*%40.0901A CL, _,
(4.0678) (0.1107)

+0.2949A GDP, —0.6765** A GDP, X D,,
(0.2967) (0.3417)

+0.2909* H, +0.01155, +0.7135%%* R, — 1.5188*** F7 +¢,
(0.1559) (0.0187) (0.1846) (0.5283)

AHL, =1.3249—0.0434AHL, _,
(3.8722) (0.1454)

+0.2642A GDP, — 0.3208 A GDP, X D,,

(0.2730) (0.3107)
+0.2055H, — 0.01845, —0.2752* R, +0.1098 F, + ¢,
(0.1401) (0.0172)  (0.1456) (0.4938)
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o, 228 F8917] ol %9 AEdAs AAl F ¥ ARFBASTI)
o2 FAHHI 9loH, Granger Causality HAELE HAMER 2897] o|F A=
= g8 Z2AE el ded 228 589171 olF AZldE Granger
Causality HIZE A3 (dd-s7] tin]) 23 &9 4& ] GDP A4E< Granger
Cause@THil UEISTE ol f-EluygtalA dA|H oz d=7d#9 ti=2 75‘7]{-:%
dol eyl = 7heH, H olEd #AVE 71EH "EA UEues AR B
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<E =L 28cEnr AZE GDP HiESE2| ARt A2

A5 A= 989 7] o] F =29 F§97] o %
1974.1Q~2021.4Q 1999.1Q~2021.4Q 2009.1Q~2021.4Q

-4 0.3785%** 0.5160*** -0.0979***

-3 0.4374%** 0.5730%** -0.2258***

-2 0.4578*** 0.6004*** -0.3908***

-1 0.4474%** 0.5843*** -0.5583***

0 0.4044*** 0.4763*** -0.6967***

1 0.3380%*** 0.3274*** -0.6108***

2 0.2876*** 0.1990** -0.4174%*

3 0.2674** 0.0951 -0.2133*

4 0.2762*** 0.0738 -0.0708
Granger = = =
Causality & < GDP <& < GDP = — GDP

Ad &7 din AR(<IE 2> JFx)E AHE A5 UEda e T At
#AE aRAo = ARy ] ¢4 FAHE &4 (cointegration test)S ©]-8-3FH
=3 &9 ArlesAe ARz g Hdd 57 ¥ A5E AHES A5
ZF ATE kA o)A e AR(1) S EAS Uehdt. metA (dd F7] tiHl) &
=3 442 GDP Wsls, 7 W 1HY F4 & (cointegration) ¥#AS 55 &
st FAE BAVE S B AEAASG SIS o AUIesH ARE #

]
A 9189 7] o] F(19991d 1E7]1RE 2021 4E7|7HA)NS F 2
32009 1&715-E 20213 48717 E o= F |5t &
W Rt} Johansen &2 HA Ao mEW F A7 2% F ¥

B @A} Zloz BAAn

Lo

5) F2% A A9 BH ASH AR Vg SHL Jeim 9] WEe A7
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<E > 32U 2YoEl A GP HESe ZHE AMA

213+9]7] ©]%(1999.1Q~2021.4Q) Test 5% 1%
None 26.04 17.95 23.52
Johansen 774
At most 1 8.14 8.18 11.65
269071 ©%(2009.1Q~2021.4Q) Test 5% 1%
None 24.00 17.95 23.52
Johansen 7%
At most 1 8.17 8.18 11.65

AAA R AEAAY A4 SPE HAde dJo&2 FHst= AV«
&/ (procyclicality)7} Attar & < Aok ol23 F WL FHE #AE 7w
o7 % W4 7 VECME 24U 9897 0¥ AJE T AvE 7R
of FASGE, B o F9] WES ol §e] 24T A B Bt

[Alocmt _ [— 0.38]+ [0.38***—0.07J [ Aloan }Jr [0.19—0.28] [ AloantQ}
AGepp,|” [-027]7 | 007 008 [|acpP,_,|" [0.02 0.08 ||AGDP,_,

+{—0.030.01] Aloan, _ +[—0.46*** 0.09 ] Aloan, _
—0.120.03) |[AGDP,_, —0.09 —0.23%**] | AGDP,_,

—0.0301
N [0.0463*

] [loan, | +7.7998 — 4.8478*** GDP, ||+
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Aloan, :[0.91]+[0.54***—0.11] Aloan, [—0.260.04] Aloan, _,
AGDP,| [2.38*] " | —0.16 0.02 ||AGDP, , 0.26 0.01] |[AGDP,_,

+ [0.55*** —0.06] [ Aloan, _ 4

[— 0.60%** (.1 ] [ Aloan, _

—0.05 0.05 | |AGDP,_, —0.12 —0.03] |AGDP,_,
—0.0724 o * % % elonai
+ [_0'2044*] [loan, | —11.761+2.07***GDP, |+ oo,




[—0.0301
0.0463**

[loan, | +7.7998 —4.8378*** GDP, _, |

—0.0724

2 F897) ©13(2009.1Q~2021.4Q) 2 A= oty e} 2T}
[— 0.2044**

] [loan, | —11.7611+2.0691*** GDP, _|]

37 Borio et al.2001)+= w&A12He A7 S 2= GDP 43 GDP th
H WA v & BAAE 58 24w Egth Borio et al.(2001)E A¥ZHOoE F&
A 2" 77] ¥ EHAe] &4
ol 2 & qlom, A7 57l a5 =" fPol Hasta, AU ARl &
AetAY st5717F A2k o) 822" Aol AsdTha A AT 18
ol 5 AEZA7|9} TIZHA & (private credit)e] F718S F I71] AEHE 9 A
2] 3} 3 t}.6)

Eo A% Borio et al.(2001)¢] A7AZelA f-Elvtetel A ‘GDP A3 ‘GDP
el SdiE BlE BAE B3 A¥rR1A 3ok <3¥ 3> <OF 4>+ 1980
d o)l%E fvegte] ‘HE2YPulE/PIEGDP' S ‘GDP 'S el EdH, F
HAF 2 ARG BASTE B T R BAE BAEAT. GDP AL 4hEA e
el oA Zolzb AR, BauoldE IMFIlA AAHoz 4bEste] T RE=
GDPA A5 & A&t

<19 3>& B HE JFo7 AW 4097 GDP AR ET L3tEe] Aol
& F Aok 2y o] E GDP A #A

KN
£ B8l BAstaA ol& A&t F WHEghe] AAGAAAS Ay Edn.

155873 (procyclicality of the financial system)©| =

6) Borio, C., Furfine, C,, & Lowe, P. (2001). Procyclicality of the financial system and
financial stability: Issues and policy options. BIS Papers No. 1, 1-57.
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ql DP 2
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o ®EGDP tul HEeATiEe] F7Aoldl A7]%$4 (procyclicality)o] Uhe}

Ha Quka @ 4 Ak A3 ARE ASSEI] WE) ole@ BAE We o)
oA AERV S SRR el FYYL Uehis FAZ AST = Aok
<E 3 A(B=2YCE/H=GDP) I GDP ZHQ| A[XtabatAH

A 2t -3 -2 -1 0 1 2 3

BAS | 00740 | 0.1002 | 0.41827 | 0.90497* | 0.1931 | -0.0407 | 0.0786
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el A= Al-8-7(credit-to-GDP gap)©| 2% & ‘33w HE H #4317 Al&star, 10%
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ol2tkd GDP thHl 7HANE Aol 208%= dehdA JHARE 7ot
& EYSHSE FoRG FEY T ofRe Ao wuAnh

<g 8 232t JIA|AIZ/GDP 71AY J1AAIE/GDP Gap 30|
(2 %)

2015 | 2006 2007 | 2008 ' 2ms | 2020 ' 2020 2022 |

-2% inc. since 21g2 -1% inc. since 212

— 0% inc. since 212 — 1% inc. since 212

— 2% inc. since 21q2 — 3% inc. since 212

- 4% inc. since 21g2 5% inc. since 21g2

— 6% Inc. since 21g2 = - 7% inc. since 21g2
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