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FEH7] olF o]Fof ATl waEY A§ Fr= A7
Z

A8 =79t 28 97|%te BAHE HEDSH Drehmann et al. (2012)”

o Alg F79 o] &7 FrI'Rt F7] FU) 77 FEHAE AET)

=
=

A7) Z7)at} Atk oplolv, ol& §Te] A= rhtA

* CF7|(short-term)= S4F 8 O|9FS, &7|(medium-term)2 8E~30H (L= 20H)S 2|0O|

* F7| F719| TFL| A7|(magnitude; & BFHAIZ FF)7t CHY| FI|ELCH ACk= £

StD|(short—term) F7| HH] Fl(medium—-term) F7|2] HEL

37 | 59 [ ¥3 | a2 [w=go/[ Aqw | 03

AME 452 1.80 3.73 434 6.28 6.78 3.87

A&/GDP 7.36 2.83 5.28 3.39 499 5.98 492

Z=EH T} 1.75 219 242 3.05 221 491 391

=7} 1.72 140 177 2.14 1.30 142 141

GDP 3.25 1.73 193 3.06 2.55 1.84 151

* Source : Drehmann et al. (2012)

“* Y SIHEE(band-passfiltenN 2 F=0t 7| F71(9 E%L‘EIH T2 =019l HEEAIR
TEEH 5 HE0| 245 7] F7|9 #HE0| BY| F7|of HEEL} A= AS 2|0

o ol 1980 AW FHk o|F 2 AE FU|= Hu H7|3 Ho
A= of 209 o2& o= HU}

o= B4A A7) €879 ¢ samel Lohs ACE, BCESH
Basellll CGyBE -9 st HP (< &1 1 > &x)9] P B
(smoothing parameter) 1 \ (lambda) 4EO-Z 4000002 HISh= A7) HH,

- B8 P A 3719 AR (peay FRONA AT & ), oF
209 Hu MEe 24 9V A 5 ke ou9)

1) Drehmann, M., & Borio, C. K. Tsatsaronis (2012) “Characterising the financial cycle: Don't
lose sight of the medium term!” (No. 380). BIS Working Papers.
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HP(Hodrick—Prescott) = E

'] (PHL) Robert J. HodrlckJ/} Edward C. Prescott(2004'd =4 7AA84} 4
=R ) Az we UREes 3] £8 F7), A8 F 5
2o R st de AHgH
* Post US. business cycles - an empirical investigation (working paper 1981
Journla of Moneyk, Credit, and Banking 1997)
* X EE SHA O HEE 42 1923 ET. Whittaker2 &2 US
o FFA|NM FAIE AAZ 7H(gap) @/\ cyclical component@ <1415 o}U%
ZM(trend) 2 FZ317] Yol 231 xHEEE)O] HEHEIE 28 |

[ (&) (gap) WS(cydical component)= BZX|(2) 9k B7] FAH(1)S Aol
=4 9] [A(gap) WH(c) = BEA(w,) - 7] FA(r)] |

T —
(*1) argming yr 2 Z T — 1) = (= 7))
- xt Tf—l— C?L, 1... T

- x  WFA, s T A, (B, A BERS

* PR 7 (smoothing parameter) A7} 03] A5 FA(r)© #S5A(2,)¢ &9,

M ARGl whE 2A (e ARA1A GRA)) Fee Ao
= FAE OHA dolgg & A3t

@ 22} AR EF e FE(curvature)©] Fojof g

D (%'EEA) e H S smoothing parameter)$] A (lambda) 0] S5 F7] FAE
=3, 7] Holg 7|Foz2 EBEA A7 F7)dE 1,600 /\14‘13
T7](7g 7] F719) 4uj 2 7)ol & 400,000 & A& ‘

* 1,600 <4* = 400,000 (ZA7] 7|9 2H1Ql AL 1,600 <2" = 25,000 AtL)
[0 (one-sided EE) k3, #SX|7} 712 725 7180 &S FA4 2 A
gap)°l FAREH=H, 1 A=< 7HE H2 gxel 7Hg A gHend-point bias)
o AA AA A= /1A TR ARE o]L3 =4 L 7
AHEE g Hroll glom(mele] Fro H B,
*AMRE o= OjEfo| #HEX|TE BHE 4%

d B34S 923 AL ‘onesided HEH (=
274

filo

‘two-sided’ ZHZ ESH

rr
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T8 717 AAZ del s 2

1] 19973 9|& 97]= 1990 th O]—?‘F g=o] A Mt E 58
A712A olggt #FAM 58§ 7= A7 AR (rough) HTH
g W3] dA (Ng F717F A7) F1RT F7))

T o|®Huh A2 fE (smaller-scale) ] #1717bA] €& 735 1990
2000, ol 49 F§ H717F AACH, oF 560 FF o] NimE Y

© 20| 75 /RE4 XY = XlE SRER 84t AE 25 S5 Zeit HER tHE Skt 3%

=
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o 2008d ZFZH A8 9r|E YAF 82ld <&, 1923 H=H (fundrun),
20133 A87tE Al = 5 BES SAHoZ AV A 99

* AUEFIE At Fst - FIEX Fast - M2 HE 200 OHE =8AE =2

= 2% 9717} Wne wsgone
"as} Yu }ga A7) Z7)ste] BAE AHEE

1990530 Oo|F vt=R2 =8 Y| X GDP BTHE
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=P 1997 IMF 2008 Z=H
5 10 o <] 27 ! 797
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= 1992 FAIAL |\ | 2003 A1&ItE

g -5 %LHHA]_EH A}l

Dec 1985 Dec 1990 Dec 1995 Dec 2000 Dec 2005 Dec 2010 Dec 2015

“3M 2ge 38 U7l I

19900 o|F B2 5§ A

=28 #7I 7|2t 7|4 A H
1992 EAIA} QHJHM-EH 1992. 5.27 ~ 19922t EAAF EESX}(1992.5.27)
1997 IMF X2 1997.11.21 ~ 1999.2.11° IMF THZ2E AN HHE (1997.11.21)
2003 Alg7IE AfEH 2003. 3.13 ~ 20032 IGA|E ow:H;H (2003.3.13)
2008 228 28 29|7| | 2008. 9.15 ~2009.62" | 2|H mAH(2008.9.15)

* BCA M52 EX HASZOZ MSE(Bal — Baa3) /  ** NBER 2H Z7|X K|(recession) &

2) 199259 F== HE 0§ ARERZH LB Mot 5239 SHRLMO| 37) FAA SBER 3T

_3_



1 28 w9t 371 MES v

¢ HluF @] F712 2% 4 9719 47 F71E v

|
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3ol 5% 97 717 A X
o &8 9717} 4xtd BT vbE AU AAHL 5xpE EA @] F7)9)
JoAME A& F77} A7) Fr|RTE BT

* 201540 Al ZF, At 7tA S 0|8 AtEe Ao = 1986 ol 2
FJ|= HaF 58d0Z N A7 F7| 414 BCt= LS

J

clo
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Real GDP (YoY, %)
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olgA &#& #7I7F @7 FrI= TS B FI19 s34
Aol tisf et RS AR F Aoy FEE A8 FE
SAAME AHE S (4 71 71Y T fEE 48 FI| Ex)

* Mol IZYM EE 28 US FHS S8 Y0l 3§ 23S Wdk(counterdical)

=
SH2 oLt 2] 51d7|0f| Ao 2Tt MEo10] 217(0f Ciet CHE7E EX|= Roks S BV| 41&
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® 37 F7 27 F71'E 2R AHE "9 9= v, FA
T F717F o3 Aol E BEYEA HE

* o 19 B7| FI|E MWET| 28f one-sided HP LE['S AI3IYon, Hetnsy
(smoothing parameter)2 Et7| F7|= 1,600, 57| F7|+= 400,0008 ALE

t utskone-sided) ZE{ AE0] (2 end-point bias 22

1] GDP ti#] %12k A& Hlg2 £ A8 F7] qlo] F7] F719]
AEo] &7] F7]9 AZRG o IA Y g "y F7]
F717F @7 #7150 o FEgRdte 71EY A7 AR B3
* 37| 77| BEEAL/ B 57| BEEAH = 190 [ 813 log(GDP)S| L 5 H|S0| 11524
#7| 37| "ot Mg F7\0IM 57| F7|7t BOH FEE ]

o g=rol M 2 w8 97IAd 19974 9471 E
Sl=Hl(early warning) UM = F7] F7]9 As7l By Z7]9
E3shA LA

2] 23y 20083 x5S E‘r—E— A A 7S APFHow Bago
JoiM= @7] F719] A57t Boh BE
* 199214 EAIA} SHOJAFER, 2003 Al2FLE ALEH, 2008 2 2H 28 9|7|
o 7] F719 A$ 20039 7= AlEHl= AMd AHRE AF LA

X33, 19924 7 200832 . IAY =F R ARV 3
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4) Drehmann, M., & Borio, C. K. Tsatsaronis (2012) “Characterising the financial cycle: Don't
lose sight of the medium term!” (No. 380). BIS Working Papers. &
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e one—sided) HE| AM§Al end—point bias 2Xl

[] AA) T (realtime) B PH3Honesided) HP ZE] AFE- A, end-point
bias7} TAEHH, ol PERIT} A= ¢ & o2 dA Ay

* Edge and Meisenzahl(2011)>)0]| [I2H AHISKone-sided) 7Hdl ISKtwo-sided) 74 Xloje] &2 |
(magnitude ; EEHEAIZ )7t 74 XHQ| 72 2R20|Lt 31, F 7 X|EZO| MEEAl= ATt
4000002 M 07 ==& 1600 [ 04 =FC= RORK|= & 5+ ¢ X[HLZt X[Ol= A7t &S5 A

o oldl wet A& F1E Ao Bk 2 setels] A AL
no pAHoR 2R e 59 o] oTofAn U

{

(] 218 F715 AEs] gohud, Ad, 71z S8 S 343 4218
7 2719 A4 o= SWHAAM= FL "HUH)) s 2Ae
one-sided HP ¥E7} A 3] &ln|7} gJom,

LYY (one-sided) H VBVY (two-sided) HP EE|{E Tt
=I1(A=1,600) 3 71(\ = 400,000)
7 20 7
10
> " N oW s s
0 = N1 SN = 4 o 4
-5 3 3
» 2 10 2
15 ! 20 !
Dec 1990 Dec 1995 Dec 2000 Dec 2005 Dec 2010 Dec 2015 ¢ Dec 1990 Dec 1995 Dec 2000 Dec 2005 Dec 2010 Dec 2015 0
Gap (1s HP) —Gap (2s HP) Gap (1s HP) —Gap (2s HP)
% 1) one-sided TES A8 (E54 MM} two-sided TES ARG (T2 A0 Xjols
SHI1(A=1,600) F7|0f A0l 2ot F=4H

2) BII(A=1,600)F7|5 LIEIH 1% D2 Z0A one-sided HHE AT Z( 20|

=2
= o =
two-sided TE{S ALGSH 24 AM0| BIgh HAHO=Z NS B 4 S

24 X|E Him

5) Edge, R. M., & Meisenzahl, R. R. (2011). The unreliability of credit-to-GDP ratio gaps in
real-time: Implications for countercyclical capital buffers.
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