WYV NS WUASLEDYTATNIZVUFAIT NI
wiaMNasmInglansauinnugtwiile

o o ¢

[ ‘4
DIININY KANWINT

J
a

AT dNAN

L]

ASNAN INALBAN

« Il E R gTAINITUUFDT RN RIIEN
ALABILYLN NI

- WlEUIE TR WEIYAAAINLFLINLAAIINNIIVIA
LEAYTNINITUUFDTBAITRWIANI Nt LN e la

% 1 o [~ [ 1
« wIng9 Lol gene mtﬂ%é’aaﬂ‘mﬂ‘geamals

. uﬂagﬂ




LEDYININITUUF DT RNIIRRAANNEAYGD
MR NRWRIEUILNITON

- wlagungan TN wias
wla Uy NI

NAINIIANUALAFDILWNIEH

l Taignilw l

LENYIANLI N m‘m 1llg LEDYIAINVDITLUL

UazLATEgNY DR  5)11WN130%
#3150
Junan

Aushalia - 1880/ 18005 . United States - 1920s

ﬁWﬂ'Ii)ﬁJl'u;’I

Wi

,.-- 51U

|
l Y- 7
= 51MAU5 1na

\ I
CA = —r
e — T 1

[ Y P S S R
1 1830

Japan - 1980s / 1990s

/\ﬂmﬁu i
SR v

AN sanliangamemsluaninsoazan
|H . 2 v 9 Y v o A .
nmoda dlamelanzonnituilesm

131: Claudio Borio and Philip Lowe (2002) BIS Working Papers Nol14



] e =
ﬁ’]‘]ﬁiﬂﬂﬁm%ﬁdﬂislﬂ@ﬁm gl...
duit (1986 lasana 1 =100)
1500

1250
1000
750
500
250

(1]
%A anszpzdsanulliew
15

A
10 sasutuioniugu
5

0

) Q1-86 Q1-88 Q1-90 Q192 Q194 Q196 Q1-98 Q1-00 Q1-02 Q1-04
A snanTusdszinalng

ANNLIAN DANILATHZND
wlaungassgiaanmanazuwlauimdlaseasns)

WO ANIINLHLININIIEY VBINALATHINIA ¢)
fandsinglwsunazasszuuaatinnsiin

STUUENTHAIIFW N FINITAVIIRHINAINA1INIS
N33 laad19dlszansSua

analafiigigsnnassnauazidsegie




A1AUNITHLEAWD

« Il E R gITAINITUUFDNIT RN RIIEN
ALABILYLNENITIT

- WlEUENTRWEIYAAAINLFLINLAAIINNITVIA
LEAYTNINITUUFDTWAITRWIANI N LN es la

[ ] ) [=f [ ]
«wIngs Ll gena mtﬂ%é’faaﬂ‘mﬂgaamali

. uﬂagﬂ

anulaigananian1sinluainans 9

ﬂ’J’lNI&iﬁNG}R‘H'\Gﬂ'ﬁL@%

s -
avilszing e &wnSng MAAIILTaK

U & o
AN nsthemls

a v a 1 3
%‘[ﬂﬂ'lilﬂ'lil,\‘]%ﬂ']Elslﬁlﬂia‘ul,{]'lﬁ&l']ﬂL\?%Lﬁaa'ﬁ)‘ﬁ?ﬂlﬂ...

HIRAWYN NI BA... HABIZUVD A wAN...

uadsdananagnu | uanulasnaasal... = .
NTHTANABADUAWBDIADNT

AKLNIINITARI wAgIAINANNLEEY 4 o &
wasnuilaszasansnaantisy

v
INNITASANN® o
9 a A
Mudn g - Msazaavitadaninalian
IPINIATHFND

- mMyazannadanlulluiu
anwiNe




wlygUIY NIRRT ILAAAMNLFLINLAAINNITVIA
LEAYTAINIZUUFDIBAIIRW AN N LN la

msaiuulaunanisdnlagisannisazannilulaluszaunit

4 Fd A o \ 4
WhaIINNTATENURI NN BAINDUERaIRanIStUAgwLU AV
ansnands Tuumafaain NIazaNVaIRBAINAIARAIH)

Tuanaipgansiasugia

[ [ ° a a 1
3] ﬂﬂd‘lﬁﬂa NI L%%‘HIEHJ'I Elﬂ'lild‘%a’ﬁ)‘l&l GREMERR IR PG EY

Ad a e Mre 1 a
maﬂ“%ﬂlﬂ%m’]lﬂﬂ%ﬂQ\iﬂ

NA2DIDNIIADNLT WYL D NITHZANAIVDINT

Vector Autoregression (VAR) Model

L L
yt:ﬁ0+zﬁsyt—s+zysxt—s+gt
s=1 s=1

Tasfi

Y,=(GDP aniseduilne daeandaulauis wisaniawnsn

% [ s 6 [
ATRARIAVANTIINE Llatﬂ%ﬁ‘i’]ﬂ”la’]ﬂ’]iﬁﬂ)

waz audsmenan laun daswanildan (X)




ANINAFDLDIN VAR WAZAaININITEII %A 09wl g1N8n19191h

Response of LOANS to Cholesky ?‘-Ta ﬂ 3 1 993 . Q1 '2004Q1

One S.D. RP14 Innovation

9 & a &
amimamuﬂu‘[ﬂmmwuw%

!

gwlBon1ALaNBRANRI

(amay &I']ﬂﬁ!ﬁ]‘l%vlﬁiﬂd'] an 8)

N1INAFALUIIN VAR LAZBaINIINITEINIBY IS N8N

Response of CONDOV to Cholesky

One S.D. RP14 Innovation {I/a &] a 1 993 : Q1 -2004:Q1

u

[ g a &
a@]i'\@laﬂlaﬂﬂ%rﬂﬂ']ﬂl’wu?]%

!

i’]ﬂﬁaﬂﬂ’]i”ﬂ!ﬂaﬂaﬁ

(@aasanngnlulasanai 8)

Response of STOCKS to Cholesky
One S.D. RP14 Innovation
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(Gross Profit Margin) (Non-performing Loans)
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(Debt Equity Ratio)
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J rates

Corporate Corpora 2AF5ND
Income Expenditure |l =
\f Corporate Income -
Corporate Expenditure
Gross Operating
) SurpIU§

} : \ Operating surplus:
Corporate Net Corporate EBIT
<= Interest
Lending, ‘

Net Equity, - Return on Equity
and Net Debt N - Debt service coverage

!
Corporate Capital N Interest Coverage
L . R g
Gearing Ratio

‘ Corporate Debt at Risk +/‘ Non-Performing Loans

BaEking Sector < Banking Sector
Xposures ~ . .
Consumption, Capital adequacy ratio

Investment, GDP. - - Non-Performing Loans
|nf|ati¢;n ’ Bank Credits MANTNY - Sectoral distribution of

loans

Debt Equity Ratio EBIT / interest expenses
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Corporate income = f (GDP, real interest rates, FX, ..)
Corporate debt = f (real interest rates, corporate profits, GDP, FX,...)

Corporate equity = f (corporate profits, real interest rates, GDP, FX,.....)

d‘]_lﬂa“llax‘lﬂ'lﬂﬁiﬁ%ﬂ$°{“l’a%ﬁ\‘iﬂ'T]BJLaﬂdﬁa’l?ﬂtﬁﬂﬁﬂﬂ’lﬂﬁ%’]ﬂ’ﬁ

Corporate capital gearing = corporate debt / corporate equity

Interest coverage ratio = f (corporate income, corporate debt, real interest
rates, FX,..)

Corporate NPL'’s = f (corporate capital gearing, interest coverage ratio,
GDP, FX ..
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Receipts Payments

‘ Net Financial Wealth ‘
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—» Alnterest Gearing «

Household Debt Arrears
More than 6 Months
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‘ Household Debt at Risk ‘

Banking Sector
Consumption, Exposures

Investment, GDP, ~
Inflation Bank N1ANII%
Credits
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Household income = f (GDP, real interest rates, real wage rate, FX, ..)
Household debt = f (real interest rates, mortgage, GDP, FX,...)

Household equity = f (savings, housing equity, real interest rates,
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Household capital gearing = household debt / household equity

Interest gearing = f (household income, household debt, real interest
rates, FX,..)

Household NPL’s = f (household capital gearing, interest gearing, GDP,
FX.)
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