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[E1-2] A= 1909 A187tE 5=
A | AAGFATFEHY) | AL7tE dFulsCau) A A8ItE £
2000 22,151 57,881 2.61
2001 22,511 89,330 3.97
2002 22,982 104,807 4.56
2003 23,043 95,517 4.15
2004 23,544 83,456 3.54
2005 23,718 83,456 3.52
2006 24,024 91,149 3.79
2007 24,351 89,565 3.68
2008 24,551 96,248 3.92
2009 24,582 106,993 4.35
2010 24,956 116,589 4.67
2011 25,389 122,138 4.81
2012 25,781 116,374 4.51
2013 26,108 102,031 3.91
2014 26,836 92,321 3.44
2015 27,153 93,095 3.43
2016 27,418 95,639 3.49
2017 27,748 99,462 3.58
2018 27,895 105,063 3.77
2019 28,186 110,976 3.94
2020 28,012 113,729 4.06
2021 28,310 117,689 4.16
2022 28,922 124,172 4.29
2023 29,203 129,802 4.44
g ANFEHE]



(@91 1 4, %)
A% A2 e S7tE s E g
2000 33,695 15,070 88,984 137,750
2001 110,824 44,228 254,133 409,185
2002 181,002 74,215 367,802 623,109
2003 189,891 50,429 23,993 480,250
2004 187,996 41,868 127,605 357,468
2005 213,022 45,201 105,238 363,460
2006 234,177 49,027 91,570 374,774
2007 258,592 57,571 85,782 401,944
2008 291,758 69,030 88,759 449,547
2009 304,918 71,673 81,452 458,041
2010 330,105 82,337 81,320 493,761
2011 354,779 87,821 80,170 522,769
2012 382,778 95,281 74,995 553,054
2013 401,624 87,883 68,306 557,814
2014 409,010 92,211 63,326 564,547
2015 435,612 99,319 59,503 594,434
2016 489,443 106,589 59,328 655,360
2017 512,081 115,260 59,266 686,607
2018 539,285 124,729 60,768 724,782
2019 572,184 128,768 59,124 760,076
2020 572,943 132,303 54,084 759,330
2021 634,315 144,719 55,138 834,173
2022 728,183 155,771 57,411 941,364
2023 779,805 162,069 57,498 999,373
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[E1-4] 7T 28]2F tiy] A871E 0|89 Fo

T2 | AR ol gFATY | o] §FH(A)T? | UAHAE®)TY | HIE(A/B)
2001 409,185 113,577.5 391,691.7 29.0
2002 631,198 164,148.9 440,206.7 37.3
2003 425,168 169,763.2 452,7136.5 37.5
2004 357,419 166,715.5 468,700.5 35.6
2005 356,447 187,666.4 500,910.9 37.5
2006 375,740 209,474.8 533,2717.7 39.3
2007 407,336 241,163.6 571,809.5 42.2
2008 449,325 280,183.2 606,355.8 46.2
2009 457,815 303,899.1 622,808.6 48.8
2010 493,426 350,291.7 667,061.3 52.5
2011 521,983 398,461.5 711,118.8 56.0
2012 553,019 451,231.6 738,312.1 61.1
2013 557,029 441,554.1 758,005.0 58.3
2014 563,844 453,919.3 780,462.7 58.2
2015 594,435 490,284.8 804,812.4 60.9
2016 655,361 553,253.3 834,804.8 66.3
2017 686,608 584,821.8 872,791.4 67.0
2018 724,782 620,968.2 911,576.1 68.1
2019 760,076 666,465.0 935,933.8 71.2
2020 759,330 671,981.3 900,320.9 74.6
2021 834,173 740,772.7 956,017.6 71.5
2022 941,365 842,322.1 1,039,397.8 81.0
2023 999,373 900,063.3 1,094,181.4 82.3
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ZHE Yo et o]22 Modigliani & Miller(1958)7F A2 EFLx7F &
Aot=x]S AFSH old|2 AR TWIF A9 AFL AR AHZxo|=2
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2.2 H= gl Hl-golE

Jensen & Meckling(1976)2 ZAEFZ 0|2 oHiu|-g3} tfg]elv]g T2
=2 ot EAsHTE ol&2 il EAl(agency problem)/] Mae =
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5l7] wj&of Hae] tha]u]-&(Agency cost of debt)olat gt} o] F 7He] of
gH-go] A2 AFiAclEr tH8Ye 1Ectels mo AR EALXE
= 7199 HA di2fu]go] HAstEE ol "k HAAY mhitE]go] ¢l
Aoz tiejnlgo] st AgolMe HAAFETEIE EATE 5 o
Zolth(dhg Al 9, 2021). o]8 EACE YehfH [172-3]7 2t

rr rr



[1%12-3] Selolu) g AR

EEREES
FrfelQl H1%/ B9 delel H g
w—ﬂ tie]el Hg
0 b* R &

2.3 AEZG £9Jol=
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T AFZG ANALD AmE ol&sto] FAHAE AAsH: HHo=z PAHQ
Tk (frequency) @] AAQle]l B7IHMES SHAACEH 42 o

= HPMHodrick—Prescott) 28 w4l BPZ¥ (Band-Pass) % o4l
CF(Christiano—Fitzgerald, 2003) ©EE Agsl7]2 stoh(AAHE, 2019). CF
ZElE= BK(Baxter—King, 1995, 1999)& 7|¥to 2 st Sk Y-S A}
|5t7] flote] A&5Aolal F7]Q1 AALS ol &sHAT, 27 A=e F7] Al
AL= o457l JETh webA BKUESH CFEHE ZAHE AMgSHE &
dol Ut BK TE7}F WHE o]&3t Aol tis = o]F(phase shifts)o]
s EH%@?_] TAHsymmetric approximation)E AR&eth, I8y =

&
o_>|:
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™
o = 7
2ol *1 dHT —?91 %kEO] s R ]*511 Fohe A

e He ol-r[

5 N A EATE 3 7\H0Vﬂ QE} 131‘4‘ A o] H Y (random walk)

| ZF 27109l ZEStE AL QoA AA AAES A
gttt CFEE 9 A3l BKEHO| Hs] § & HFo] AAGANE & 4
Hu Fr|dor A "E=E Hote Aol AA| Aok BKEEH
ALt H& Zor &3 QIok(Christiano-Fitzgerald, 2003). CFZH

M E (filter band)®] “F7Al(boundary)ollAl 4% AAE 7= ST
TSRS 7HT mhebA FriAos Aoz SEstes HHAAQ H

Elo] FHiE 7ML va3t Zol AlE 5 Au(HAE, 2019).
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T, AAGe] e ok ARl AFEAES ARgSHE W
= Atolof] o A fledx: &6kl foldo] w2 AAH uE
U= 74 319 @4 (spurious regression)o] TAASHA HU(HAHE, 2015).
He7ho]l AlAEe FHE TA(Cointegration relationship) &A1 7} EA)gtct
H, EHES AALGY] Bfol: HaE Atolo] A AAES AAstE

2) e, (2012). HiEFEEel ASTIEAYE MAle FEHA 9% 24 8RR, 60),
100-102.
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oA7IA L& AxFAAEAH(ag operator)E WERHTCE A, (L)=0°]"A 4, ©]
Aol v e AP 7 glo] dSo Tgol HA Aerh wEpA ¥
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= Var(u, )[bb/—kab/C/—F + G0 ]
MSE@Hs)ﬁ

ANA Yy =1, (+ )y B[+ )9 1 0 zhgzolch
i=1

(6)

42 71 25A %

[(34-2]% 2002¢] 48713 E] 2023¢ 4877129 AFLthArel 770 A8}
EAMES 271 Amaxd 9 HEl Ted FAES dEdd, (19
4-21= 712TA%S] Box—Ploto]t}. 2lE H[-&2 2002¢ T Hd 28%0°
A 20079 11%7H2] ZAast 3 2023dT 21%S Ho|1 9low, 3ARY =%
g H[E2 20029T 26%0014 F7HE AlEste] 201540l X 82%71A] &
7kt o]% 2023¥W 65%2 Holil 9ith 2023We VRO ALIIEALY
T8 Agxgde e AEds & & Ydon, A4kaEse 20029

=

0% Zastel 201149 o]F 12%9] H&eld AdA vlge Holw gt &
Ao MED AEAT 2L T ol wulstel A8TtEAY Fa A
zehgo] ohde & 4 9tk
[4-2) AFEY S8 Wgo] 7144 FA%
(@91 %)
2 | AR | A | TAET | gs 7\t
o 15.44 66.07 0.32 18.32 0.41
ZoFzt 12.61 72.29 0.25 14.30 0.24
Fd 30.36 82.15 2.37 45.67 3.82
A 3.49 26.31 0.00 10.54 0.00
FEHA 6.89 13.56 0.56 8.19 0.85
= 0.49 -1.21 3.26 1.75 3.61
A= 2.18 3.68 12.50 5.53 15.04
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B2371= 1971, 3E7|= 9.47], 7] 10.47], TE7|+= 18.87]2 Y
& dlem 1 At [#4-3]0 QoF= o] 9ok

[(34-3] HAFAYNR 4 718 k= gof
(91 7H)
Zr | =71 %712 +7]3 F714 F715 716 | B
=9 9 31 7 35 13 — 19.0
35 13 4 9 10 11 - 9.4
3 8 10 5 21 8 - 10.4
< - 21 7 25 21 20 18.8
A 30 66 28 91 53 20 57.6
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[Z184-10] 7158 A15 5l [1H4-11] A& F0]

120 %0
110 80
100 70
90 60
80 50
70 40
60 30

50 20
04 06 08 10 12 14 16 18 20 22 04 06 08 10 12 14 16 18 20 22

filo

S &S BEEER Sl Stepwise WHOR TOEIFLAL o}

o AA-3AMR| AxZE, BRBB-3IAR| AZEE, AHZAETHS 71, &

stEM2) S7H= 7§7] P40 MR FAXCE FOSHA SJARfH|E

FF= HIAIL YT BBB-RARA AxmYE, FIFM2) S7hs, 7153

Age ZH)e] &2, B AHAE7HAS ST, AA-SA R AR e

AElgel F(-)e] JFE wAL Ut =HE R%2 0.6452 2 5

215 B oEFE4/d Multicollinearity)= 2Hlst7] flste] ZF H4E9]
AFE 214 (Variance Inflation Factor)& 2HQ1 §F At 1.068~2.9722 H
7

[24-11] H352]HEA (Stepwise) A}

Haery Coefficient |  Std. Error t—Statistic | p—Value (= /‘\_};H:I%j}cg_] 2
et 13.769 5.454 2.520 0.014 -
AA- 2ZF= | 8708 2.055 -4.240 | 0.000 1.557
BBB- AZ#=| 5725 1.116 5.130 | 0.000 2.972
AH =1 P
S T 1.636 2240 | 0028 1.068
S7He
Eslak
° S’i ° (E/m 3.625 0.948 3.820 | 0.000 1.087
o =3
A7) SR 5 0.240 0.085 2.810 | 0.006 2.399
F 1 Z2EHS FAH]E, R?=0.666 , Adj R?=0.645 F3t = 31.477 (p<0.001)
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(Chow) A3& ARt 243 AFL @ A2 IARFoz T A9 57

2

7} ok was 4 ok [E4-12]0) 2 AA ol AE QoFstrt AA
Ayt FZre 53.820]11 P-ValueZb 1% oA Sot Aoz Fhel=]glrt,
= ARPAZ|7Eel 2002F R E 2023W71R] o] AlLIFEALS] AFREH]-E

20169 187]0] EAH02 gl 724 sl glrky Belzc)

—_

3) 3% HA4= 2016W 29 12% 7,5052 20159 4¥% 1174(14,721) thH] 49% sigoz U7 ELS
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[E4-12] A (Chow)AA ZAxt

e e
A4 (RSS,— (RSS, + RSS,))/k =
(RSS, + RSS, )/ (N, + N, —2k)
F EA% 53.82%%2)

Z 1 1) RSSpRSSRSS, &= 7}2F 7 , 4
;Si]' ﬂ]%@—, k+= ?‘i%fﬂ- /\] Eq, N& 21]' El_—aé]_o/] :1_%;—(" _/;\_
2 * £ 1% §O5EN FOIRS oloid

A 2023902 Uiro] Algstylon O Ay [B4-13]0] gkttt WS
H BAAISE IHEAVIIMER ZHZ 1.202~2.879, 1.070~5.0539] &=
g How, 4o ate] AUBPAE AFsHe Cul-SkESAHe T
Z2 Wst Ay o]%E tldor g IAEANA 1.84% FRIHGIH. AA-
A AnEs AAZ|] AR SAHEl ()9 TS FE= AL
2 UERY, BBB-IARY AxmeEot FigFM2)E7HES AA 71t A A
A& F(H)e FFS T Jom 7ITEE Uiro] EAStHemE &
> o] JFS F St} §H AHAEZIA]S SIHER A7 ERA L=
717 1 4y
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[34-13] A& Tt b5 A=A At
- 2002 ~ 2015 2016 ~ 2023
T A% Rl | AR | Remaes
syosy —49.858%** - 126.800% * * -
AA- AmaT ~1.025 1.913 —3814%* 4,864
BBB- Amgc 1.382 2.879 3.265%* 5.053
AHIAETAS 0.783 1.202 ~0.072 1.532
7+
SEEM) 1.572%* 1323 1.196*** 1.070
57+
7152+ 1.386% ** 2.381 —0.749% ** 1.799
Adj R? 0.919 0.940
F2t 119.426%** 81.940% **
Fowen L et 19, 5% 49zl GRS o0l

4,42 29I HA

2 age] A
Dickey-Fuller) HAE

:L

5te]  ADF(Augmented

FEoMe AEHET

- SAA 2nHETE ARMeE T1ASkR e ARRelME SAAElEE
]

B BE W4T welZe] AT ARAAES AAstr) 024 3
AT AA- S ARAEE Aostut AE AADYL selsty
o). o1y AA DS A4S Fste] sty AAGR WE 5 VAR o
¢ Bl BAS AR £E Qo o 49 7 WAEY 14 ARt
AAY 4 glonz Bobd AAG] SHA Bl Fse VECMe] o
BAe AWstIA TAE A%, QuEA dRe £RHoR SAg
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[334-14] ADFl ogt &9 AA Axt

T Qﬁ;ﬁ ;E% zHAEIL | BsRF | A7Bd | S
) smge | cmge | © 1 S7hH | M2)S7he FES Hl-
S [ =3.783%**F | —2.476 -2.308 ~6.155%* 0176 |-2.250%*

AR | -8.799%* | —6.607** | —11.459"" | —15.497%** | =7.584%**| -1 791 **

Fooown reel b7} 5o0h 1% fOSROlA Bele] EAGthe ARIMe] 71248 e o
o

VECMEFZ o]t B4 I AARArE 2tz opztolA AR
712 (AIC : Akaike Information Criteria)®}, A29= AKX 7]F(SC : Schwarz
Information Criteria), shd—-# AE7]=MHQ : Hannan—Quinn Information
Criteria)= H|W st}

Boswijik(1995)°] w=m Ajabkg @5A1# AAsH =HH $2:20]

ARsbae Szt .

=

-

gAgo] Itk = AT AFe] Ao
Z

[£4-15] HHA

Rl
o
olN
it
i)

T AIC SC HQ
0 23.162 23.343 23.234
1 9.781 11.050* 10.289°*
2 9.759 12.115 10.702
3 9.530 12.975 10.909
4 9.665 14.197 11.479
5 9.765 15.385 12.015
6 9.636 16.344 12.321
7 9.363* 17.159 12.484

D Fe 7Y A 5oA HAazke oug

4N
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Qg A A= SCot HQ 7]1%o] olate AAHE 12AE A

&
A4S 719 FAE A £AIRE A $15te] Johansen®] A7

& Agaiat [R4-161 TAR PH AFE dehith AR WA &

of digt 7MdAAL EFolA(race) FTAF E XM _Ti—r,—i](maximum

eigenvalue) SAFS] EH|HA (likelihood ratio test)= AHESIATH Eg o]

2 SAe wotol o] FAHE WHEI EXRittE ARIMEY 3HE
H7F ARS8 ZAktE digrtdes A4 Y 163 &
AFA Al AR e FHE "HEr EXgtts ARMET r+1709] ¥
HEWE 7 2%t g H7MES AAIHAAE, 2014). Edolx AA
Me FHE AE7E wotol /et AR/HEAS 71464 Estga Hd 1
G2 AANAE ZZA o] 17] EAIRttE AFIMES 7145HA] H5kgict o
g HeZtole FARo] Holk 17 EAjst= Zow eyt
[#4-16] F&2o et Johansen A7 A3

T V<0 r<1 r<? r<3 r<4 r<5

race 116287 77| 64539 | 42.810| 25.022| 10.441 0.798
Maximum r=0 r=1 r=2 r=3 r=4 r=5
Eigenvalue 51.738°| 21.729 17.789 14.581 9.642 0.798

1) re 2AR WEe] 45 Uehg
2) *E 1% o5z folTe e

444 ABBA 27

VECME &% 45 flsto] W45 A& AollF2at T3] 1t
BA (Granger Causality ]

FATHE A2 X T YO o3 mgo] Hrote 2 dusinz olg
a5 VECM RPN ¥p3t 4 &AE “gstojof gt T1fiA 9] <l

e
o
o|X
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[#4-17] 18] QAxpatA] G425

g
au AA= | BBB= | ovo 1] BOF| oo | oo
s | st | SRR e | B2
rmge | amae| TS| <0 | BT HIE
AA-F
SIARAH 1.82 | 9.91*** | 127 | 0.01 0.17
AmEE
BBB—&
A1 0.68 530%** | 094 | 214 | 094
5| AxEE
=
FRHpE
ﬂx]*]if‘:é 179 | 043 105 | 203 | 113
T o
N
T e | 161 | 17| 2417 075 | 044
()
7 713N
ﬂi" 272% | 260% | 037* | 037 0.40
2
g
ﬂ]gﬁ 093 | 074 | 038* | 038 | 1.00

TR 1%, TTE 5%, T 10% FoeEolA RoldhE YER

lﬂﬂ JNpTA EAAMe]| WaEd, AHAEZAS F7HES AA-FAL
BBB-3A AmYc, E31FM2)E7HE, A715HAS, At
A 1%011 A AHEAZE Sloh. AA- A AZEEE 47

HA AEEAZE A3, BBB-3Af A= 7 FA| 5ol TR <
HEAZE ok whEbd foaES arefste] S Udstd AHAHETL

B =,

ot

2
lt:l
ﬂ

2718, AA-SIAF) Ames, BBB- S Az
(M2) 7H&, SIAAEI 8] 2417} =

4.4.5 SATE
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(Ag7FEAtRle] SAR, B g ulg Fol]

sam | J5 | Aed | e | G2 | B e | 3
2013Q2 12.62 87.38 - - - 100
2013Q3 38.51 61.49 - - - 100
2013Q4 17.25 50.00 - - 32.75 100
2014Q1 25.09 74.91 - - - 100
2014Q2 23.14 76.86 - - - 100
2014Q3 11.41 88.59 - - - 100
2014Q4 8.74 91.26 - - - 100
2015Q1 - 100.00 - - - 100
2015Q2 - 100.00 - - - 100
2015Q3 1.17 98.83 - - - 100
2015Q4 - 100.00 - - - 100
201601 - 100.00 - - - 100
2016Q2 - 100.00 - - - 100
2016Q3 - 100.00 - - - 100
201604 - 100.00 - - - 100
2017Q1 - 93.78 - 6.22 - 100
2017Q2 0.26 93.74 - 6.00 - 100
2017Q3 - 94.48 - 5.52 - 100

o 2 2017Q4 - 89.47 - 10.53 - 100

N 2018Q1 - 89.48 - 10.52 - 100
2018Q2 - 89.88 - 10.12 - 100
2018Q3 - 89.93 - 10.07 - 100
201804 - 86.23 - 13.77 - 100
2019Q1 - 86.04 - 13.96 - 100
2019Q2 - 82.00 - 18.00 - 100
2019Q3 - 83.62 - 16.38 - 100
2019Q4 - 83.17 - 16.83 - 100
2020Q1 2.88 84.75 - 12.37 - 100
2020Q2 2.76 81.17 - 16.06 - 100
2020Q3 1.01 83.59 - 15.40 - 100
2020Q4 2.84 85.77 - 11.39 - 100
2021Q1 1.79 88.27 - 9.94 - 100
2021Q2 3.79 87.22 - 8.99 - 100
2021Q3 9.87 81.67 - 8.46 - 100
2021Q4 13.39 78.06 - 8.55 - 100
2022Q1 16.76 72.59 - 10.65 - 100
2022Q2 26.13 68.50 - 5.37 - 100
2022Q3 22.34 67.72 - 9.94 - 100




KB=1l

2022Q4 21.09 68.97 9.95 100
2023Q1 24.01 63.41 12.58 100
2023Q2 19.24 68.44 12.32 100
2023Q3 18.45 70.58 10.97 100
2023Q4 25.70 62.83 11.47 100
2011Q1 2.70 97.30 - 100
2011Q2 7.89 92.11 - 100
2011Q3 11.19 85.04 3.71 100
2011Q4 14.31 82.03 3.66 100
2012Q1 15.16 80.98 3.86 100
2012Q2 8.72 87.51 3.71 100
2012Q3 7.75 88.32 3.94 100
2012Q4 8.70 81.49 9.81 100
2013Q1 6.46 78.60 14.94 100
2013Q2 3.39 76.32 20.28 100
2013Q3 1.81 76.76 21.43 100
2013Q4 0.48 74.58 24.94 100
2014Q1 0.49 71.64 21.87 100
2014Q2 0.52 72.49 26.99 100
2014Q3 0.64 76.17 23.19 100
2014Q4 - 77.50 22.50 100
2015Q1 0.04 75.95 24.01 100
2015Q2 0.79 77.02 22.18 100
2015Q3 - 75.44 24.56 100
2015Q4 0.57 78.51 20.92 100
2016Q1 2.65 79.67 17.69 100
2016Q2 2.15 83.61 14.24 100
2016Q3 4.14 84.98 10.88 100
2016Q4 7.56 83.79 8.65 100
2017Q1 10.45 83.55 5.99 100
2017Q2 7.99 84.44 7.58 100
2017Q3 7.12 86.70 6.18 100
2017Q4 3.79 89.56 6.65 100
2018Q1 4.61 89.74 5.66 100
2018Q2 5.20 89.41 5.40 100
2018Q3 4.53 88.14 7.32 100
2018Q4 4.39 88.49 7.12 100
2019Q1 5.79 87.16 7.05 100
2019Q2 5.07 84.83 10.11 100
2019Q3 3.65 86.39 9.96 100
2019Q4 6.56 84.22 9.22 100
2020Q1 6.56 84.58 8.87 100
2020Q2 6.10 86.68 7.23 100
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2020Q3 3.50 86.02 10.49 100
2020Q4 3.64 87.19 9.17 100
2021Q1 8.13 83.89 7.98 100
2021Q2 10.97 81.64 7.39 100
2021Q3 11.66 80.85 7.49 100
2021Q4 11.39 79.75 8.86 100
2022Q1 13.42 79.03 7.56 100
2022Q2 18.54 75.51 5.95 100
2022Q3 20.02 73.11 6.86 100
2022Q4 18.84 72.7710 8.45 100
2023Q1 18.45 72.66 8.89 100
2023Q2 19.34 72.38 8.28 100
2023Q3 19.63 71.61 8.76 100
202304 20.22 69.21 10.58 100
200204 100.00 - - 100
200301 76.42 23.58 - 100
2003Q2 56.55 43.45 - 100
2003Q3 54.72 45.28 - 100
200304 84.25 15.75 - 100
200401 82.35 17.65 - 100
2004Q2 75.68 24.32 - 100
2004Q3 60.28 34.48 5.25 100
200404 40.26 53.93 5.81 100
200501 36.05 58.29 5.67 100
2005Q2 35.40 59.09 5.51 100
2005Q3 34.97 60.36 4.67 100
2005Q4 38.68 57.47 3.85 100
2006Q1 33.21 62.81 3.98 100
2006Q2 20.89 60.03 19.08 100
2006Q3 11.21 69.95 18.84 100
2006Q4 11.55 71.35 17.10 100
2007Q1 7.20 73.77 19.04 100
2007Q2 8.04 73.41 18.55 100
2007Q3 15.60 68.86 15.54 100
2007Q4 28.11 58.92 12.97 100
2008Q1 22.56 64.21 13.23 100
2008Q2 13.30 60.28 26.43 100
2008Q3 18.02 58.46 23.52 100
200804 27.26 51.92 20.82 100
200901 13.18 64.54 22.27 100
2009Q2 8.29 71.49 20.22 100
2009Q3 10.89 69.09 20.03 100
2009Q4 15.59 67.26 17.15 100
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201001 6.35 69.40 24.24 100
2010Q2 7.71 70.78 21.51 100
2010Q3 7.10 73.40 19.49 100
2010Q4 14.84 68.96 16.20 100
2011Q1 13.26 64.47 22.28 100
2011Q2 16.45 68.05 15.50 100
2011Q3 10.71 75.29 14.00 100
2011Q4 13.77 70.02 16.21 100
2012Q1 10.76 68.73 20.52 100
2012Q2 14.50 67.02 18.48 100
2012Q3 16.24 66.03 17.73 100
2012Q4 21.73 62.48 15.79 100
2013Q1 20.14 64.96 14.90 100
2013Q2 22.07 64.68 13.25 100
2013Q3 18.29 65.05 16.66 100
201304 16.31 71.14 12.54 100
2014Q1 14.56 74.86 10.58 100
2014Q2 11.70 73.09 15.22 100
2014Q3 12.12 72.60 15.28 100
2014Q4 17.75 69.78 12.46 100
2015Q1 9.13 74.66 16.21 100
2015Q2 8.95 76.04 15.00 100
2015Q3 9.93 69.74 20.33 100
201504 13.41 67.95 18.64 100
2016Q1 13.18 68.02 18.80 100
2016Q2 14.89 66.88 18.23 100
2016Q3 14.04 64.77 21.19 100
2016Q4 16.32 61.54 22.14 100
2017Q1 13.38 62.43 24.18 100
2017Q2 16.40 63.04 20.56 100
2017Q3 18.21 63.82 17.97 100
2017Q4 18.82 61.57 19.61 100
2018Q1 20.18 61.81 18.01 100
2018Q2 20.12 60.84 19.05 100
2018Q3 21.95 59.03 19.01 100
2018Q4 26.57 56.40 17.03 100
2019Q1 24.88 54.96 20.16 100
2019Q2 19.69 59.28 21.03 100
2019Q3 19.05 60.59 20.37 100
201904 19.40 64.23 16.37 100
202001 18.80 63.06 18.14 100
2020Q2 23.39 60.72 15.89 100
2020Q3 21.28 60.95 17.776 100
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202004 23.66 57.51 - 18.84 - 100
2021Q1 22.68 60.56 - 16.76 - 100
2021Q2 21.52 60.81 - 17.67 - 100
2021Q3 23.69 59.77 - 16.54 - 100
2021Q4 25.25 56.88 - 17.87 - 100
2022Q1 26.38 54.14 - 19.48 - 100
2022Q2 32.61 49.98 - 17.41 - 100
2022Q3 31.41 49.00 - 19.59 - 100
2022Q4 28.56 52.68 - 18.76 - 100
2023Q1 26.12 55.99 - 17.89 - 100
2023Q2 24.40 57.31 - 16.52 1.76 100
2023Q3 25.70 57.17 - 15.36 1.77 100
2023Q4 17.80 62.70 - 16.03 3.48 100
200204 23.51 31.72 - 4471 - 100
200301 21.98 33.75 - 44.27 - 100
2003Q2 18.78 37.76 - 43.46 - 100
2003Q3 13.14 48.67 - 38.18 - 100
200304 11.46 52.39 - 36.16 - 100
200401 13.63 54.07 - 32.30 - 100
2004Q2 14.42 53.91 - 31.67 - 100
2004Q3 15.52 53.89 - 30.59 - 100
200404 17.68 55.46 - 26.86 - 100
200501 20.58 55.42 - 23.98 0.02 100
2005Q2 18.81 55.52 - 25.66 0.01 100
2005Q3 22.04 52.13 - 25.82 0.01 100
2005Q4 23.32 55.43 - 21.25 0.01 100
2006Q1 20.82 55.33 - 23.85 0.01 100
2006Q2 17.74 55.66 - 26.60 0.01 100
2006Q3 18.96 56.13 - 2491 0.01 100
2006Q4 17.30 58.49 - 24.21 - 100
2007Q1 15.74 60.06 - 24.20 - 100
2007Q2 17.31 54.42 0.25 28.01 - 100
2007Q3 18.83 53.92 0.25 27.00 - 100
2007Q4 28.43 46.59 0.24 24.75 - 100
2008Q1 24.31 50.42 0.76 24.51 - 100
2008Q2 26.81 52.55 0.74 19.90 - 100
2008Q3 25.61 54.41 0.70 19.28 - 100
200804 24.96 54.47 0.67 19.90 - 100
200901 21.30 55.01 0.92 22.78 - 100
2009Q2 20.43 54.89 1.05 23.63 - 100
2009Q3 16.21 58.77 1.21 23.81 - 100
200904 18.14 58.46 1.26 22.14 - 100
2010Q1 14.55 62.19 - 23.26 - 100
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2010Q2 15.54 62.25 0.01 22.21 100
2010Q3 13.95 60.78 0.01 25.26 100
2010Q4 9.60 56.42 10.64 23.33 100
2011Q1 8.32 64.52 - 27.15 100
2011Q2 14.27 60.26 - 25.47 100
2011Q3 9.32 63.76 - 26.92 100
2011Q4 18.18 62.24 - 19.57 100
2012Q1 9.88 71.26 - 18.87 100
2012Q2 11.12 70.20 - 18.67 100
2012Q3 15.63 65.60 - 18.78 100
2012Q4 14.25 69.47 - 16.28 100
2013Q1 14.02 69.87 - 16.11 100
2013Q2 9.04 71.84 - 19.12 100
2013Q3 12.45 70.10 - 17.45 100
2013Q4 4.58 78.35 - 17.07 100
2014Q1 2.65 77.28 - 20.06 100
2014Q2 3.07 79.80 - 17.12 100
2014Q3 0.22 80.65 - 19.13 100
2014Q4 1.54 81.56 - 16.90 100
2015Q1 0.51 82.85 - 16.64 100
2015Q2 1.12 83.21 - 15.68 100
2015Q3 4.90 77.55 - 17.55 100
2015Q4 0.51 81.62 - 17.87 100
2016Q1 0.31 81.83 - 17.86 100
2016Q2 3.21 76.38 - 20.40 100
2016Q3 9.57 73.59 - 16.83 100
2016Q4 8.71 71.86 - 19.43 100
2017Q1 8.77 70.94 - 20.28 100
2017Q2 9.22 72.98 - 17.80 100
2017Q3 7.36 74.46 - 18.18 100
2017Q4 8.26 72.26 - 19.47 100
2018Q1 9.71 75.58 - 14.65 100
2018Q2 9.45 73.68 - 16.87 100
2018Q3 9.61 74.90 - 15.49 100
20180Q4 9.99 75.45 - 14.56 100
2019Q1 10.03 72.20 - 17.77 100
2019Q2 9.71 70.72 - 19.57 100
2019Q3 8.89 70.48 - 20.62 100
2019Q4 8.01 72.80 - 19.19 100
2020Q1 12.40 68.81 - 18.78 100
2020Q2 7.17 75.76 - 17.07 100
2020Q3 3.52 78.75 - 17.73 100
2020Q4 2.20 81.36 - 16.43 100
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2021Q1 - 82.71 17.29 - 100
2021Q2 4.25 78.85 16.89 - 100
2021Q3 7.51 75.62 16.87 - 100
2021Q4 11.39 73.15 15.45 - 100
2022Q1 13.48 70.11 16.41 - 100
2022Q2 17.97 66.10 15.93 - 100
2022Q3 19.48 63.25 17.27 - 100
2022Q4 21.56 62.53 15.91 - 100
2023Q1 18.77 64.77 16.46 - 100
2023Q2 20.31 62.52 17.17 - 100
2023Q3 19.20 61.76 19.04 - 100
2023Q4 20.22 62.73 17.05 - 100
2002Q4 27.49 22.7710 49.81 - 100
200301 31.15 22.24 46.62 - 100
2003Q2 27.97 24.70 47.33 - 100
2003Q3 25.68 28.10 46.23 - 100
200304 25.57 30.21 4421 - 100
200401 40.13 27.55 32.31 - 100
2004Q2 36.29 28.26 35.45 - 100
2004Q3 42.86 28.26 28.88 - 100
2004Q4 36.39 28.06 35.55 - 100
200501 39.21 25.72 35.02 0.05 100
2005Q2 37.19 32.04 30.72 0.05 100
2005Q3 30.88 37.53 31.54 0.06 100
200504 29.10 38.36 32.54 - 100
2006Q1 27.57 40.76 31.68 - 100
2006Q2 20.35 46.57 33.08 - 100
2006Q3 16.66 49.73 33.61 - 100
2006Q4 11.73 53.64 34.63 - 100
2007Q1 5.70 56.59 37.71 - 100
2007Q2 5.36 58.02 36.61 - 100
2007Q3 15.23 56.56 28.21 - 100
2007Q4 20.90 56.43 22.67 - 100
2008Q1 23.17 57.15 19.68 - 100
2008Q2 19.58 60.66 19.76 - 100
2008Q3 20.24 61.50 18.26 - 100
2008Q4 19.23 62.50 18.27 - 100
200901 18.37 63.48 17.64 0.50 100
2009Q2 13.73 65.88 19.46 0.92 100
2009Q3 11.53 68.46 18.94 1.08 100
200904 11.92 71.27 15.98 0.84 100
201001 12.94 73.34 12.60 1.12 100
2010Q2 12.42 75.26 11.25 1.08 100
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2010Q3 13.36 75.91 9.75 0.98 100
2010Q4 17.03 75.00 7.93 0.04 100
2011Q1 18.12 72.22 9.66 - 100
2011Q2 16.83 73.57 9.60 - 100
2011Q3 16.12 71.38 12.50 - 100
2011Q4 17.68 72.37 9.95 - 100
2012Q1 17.24 72.26 10.50 - 100
2012Q2 15.73 69.93 14.34 - 100
2012Q3 16.20 69.58 14.22 - 100
2012Q4 14.85 71.84 13.31 - 100
2013Q1 13.42 72.65 13.92 - 100
2013Q2 13.29 72.05 14.65 - 100
2013Q3 13.65 70.02 16.33 - 100
2013Q4 14.77 72.11 13.12 - 100
2014Q1 12.35 79.00 8.65 - 100
2014Q2 12.32 79.02 8.66 - 100
2014Q3 11.58 77.03 11.39 - 100
2014Q4 9.50 74.71 15.79 - 100
2015Q1 8.58 75.67 15.76 - 100
2015Q2 11.55 73.31 15.14 - 100
2015Q3 11.91 73.83 14.26 - 100
2015Q4 11.66 73.39 14.95 - 100
2016Q1 10.27 73.37 16.36 - 100
2016Q2 9.60 74.96 15.44 - 100
2016Q3 9.86 76.91 13.23 - 100
2016Q4 9.15 717.34 13.51 - 100
2017Q1 10.01 74.54 15.45 - 100
2017Q2 11.18 72.277 16.55 - 100
2017Q3 11.82 72.35 15.83 - 100
2017Q4 11.78 74.84 13.39 - 100
2018Q1 13.05 72.52 14.44 - 100
2018Q2 12.92 73.03 14.05 - 100
2018Q3 11.49 72.73 15.78 - 100
2018Q4 12.22 74.35 13.43 - 100
2019Q1 10.59 75.74 13.67 - 100
2019Q2 15.23 71.92 12.86 - 100
2019Q3 11.84 72.54 15.62 - 100
2019Q4 14.20 70.30 15.49 - 100
2020Q1 16.30 69.84 13.86 - 100
2020Q2 12.59 73.39 14.02 - 100
2020Q3 13.17 73.47 13.36 - 100
2020Q4 16.01 71.76 12.23 - 100
2021Q1 17.81 70.19 12.00 - 100
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2021Q2 18.37 71.31 10.32 100
2021Q3 20.98 67.13 11.88 100
2021Q4 23.45 65.43 11.12 100
2022Q1 21.68 68.38 9.94 100
2022Q2 26.19 63.66 10.15 100
2022Q3 28.94 59.94 11.12 100
2022Q4 28.75 61.34 9.91 100
2023Q1 271.37 64.89 7.74 100
2023Q2 27.39 64.66 7.95 100
2023Q3 26.75 65.43 7.82 100
2023Q4 26.19 65.89 7.92 100
2014Q4 0.68 95.63 3.69 100
2015Q1 0.76 98.44 0.80 100
2015Q2 0.79 99.21 - 100
2015Q3 0.81 99.19 - 100
2015Q4 1.97 98.03 - 100
201601 0.84 99.16 - 100
2016Q2 2.35 97.65 - 100
2016Q3 1.88 98.12 - 100
201604 1.79 98.21 - 100
2017Q1 1.15 98.85 - 100
2017Q2 1.11 98.89 - 100
2017Q3 2.35 97.65 - 100
2017Q4 1.24 98.76 - 100
20180Q1 0.99 99.01 - 100
2018Q2 0.99 99.01 - 100
2018Q3 1.00 99.00 - 100
2018Q4 0.96 99.04 - 100
2019Q1 0.96 93.28 5.76 100
2019Q2 1.35 92.86 5.79 100
2019Q3 0.97 93.20 5.83 100
2019Q4 1.81 92.74 5.44 100
2020Q1 0.93 87.00 12.07 100
2020Q2 0.87 87.84 11.29 100
2020Q3 0.94 86.90 12.16 100
20200Q4 0.92 87.22 11.87 100
2021Q1 0.91 87.29 11.80 100
2021Q2 1.68 83.68 14.64 100
2021Q3 6.69 78.74 14.57 100
2021Q4 15.22 72.21 12.57 100
2022Q1 16.52 72.87 10.61 100
2022Q2 19.88 71.58 8.54 100
2022Q3 16.84 76.36 6.81 100
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2022Q4 18.13 72.36 - 9.51 - 100
2023Q1 22.80 69.43 - 7.77 - 100
2023Q2 24.90 68.42 - 6.67 - 100
2023Q3 20.81 72.53 - 6.66 - 100
2023Q4 14.61 74.39 - 11.00 - 100
2002Q4 65.30 20.82 - 13.88 - 100
2003Q1 52.67 23.92 - 23.41 - 100
2003Q2 50.88 24.94 - 24.18 - 100
2003Q3 39.38 36.76 - 23.87 - 100
2003Q4 35.34 39.17 0.40 25.09 - 100
2004Q1 37.88 37.59 - 24.53 - 100
2004Q2 45.34 35.35 - 19.32 - 100
2004Q3 53.00 30.63 - 16.37 - 100
200404 43.09 38.96 - 17.96 - 100
200501 48.56 34.66 - 16.78 - 100
2005Q2 26.10 47.44 - 26.46 - 100
2005Q3 20.98 52.06 - 26.96 - 100
200504 23.717 57.51 - 18.73 - 100
200601 19.77 65.38 - 14.86 - 100
2006Q2 8.28 75.18 - 16.55 - 100
2006Q3 11.74 71.83 - 16.43 - 100
200604 1591 68.22 - 15.86 - 100
2007Q1 26.64 59.65 - 13.51 - 100
2007Q2 8.77 82.84 - 8.39 - 100
2007Q3 10.27 81.46 - 8.28 - 100
2007Q4 19.93 66.41 - 13.66 - 100
2008Q1 16.96 71.41 - 11.63 - 100
2008Q2 9.80 77.95 - 12.25 - 100
2008Q3 5.16 74.35 - 20.49 - 100
2008Q4 16.46 65.67 - 17.86 - 100
2009Q1 18.06 64.72 - 17.22 - 100
2009Q2 13.54 69.57 - 16.89 - 100
2009Q3 10.42 72.63 - 16.96 - 100
2009Q4 12.77 73.35 - 13.88 - 100
2010Q1 11.63 73.86 - 13.97 0.54 100
2010Q2 7.04 79.41 - 13.55 - 100
2010Q3 10.98 76.98 - 11.80 0.24 100
2010Q4 19.31 73.48 - 7.21 - 100
2011Q1 11.24 78.29 - 10.48 - 100
2011Q2 5.45 85.14 - 9.41 - 100
2011Q3 3.92 88.46 - 7.62 - 100
2011Q4 8.33 85.15 - 6.51 - 100
2012Q1 4.65 82.51 - 12.84 - 100
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2012Q2 6.80 80.38 12.81 100
2012Q3 2.51 84.31 13.19 100
2012Q4 6.94 80.87 12.19 100
2013Q1 1.94 84.53 13.53 100
2013Q2 3.43 82.53 14.04 100
2013Q3 4.26 82.88 12.86 100
2013Q4 2.95 87.26 9.78 100
2014Q1 3.00 89.96 7.04 100
2014Q2 3.21 87.44 9.35 100
2014Q3 2.68 87.59 9.73 100
2014Q4 2.52 84.14 13.34 100
2015Q1 2.61 85.43 11.95 100
2015Q2 2.66 88.01 9.33 100
2015Q3 4.96 81.77 13.27 100
2015Q4 6.47 81.38 12.15 100
201601 10.16 71.73 12.11 100
2016Q2 10.86 74.13 15.01 100
2016Q3 12.90 72.81 14.29 100
201604 15.22 65.52 19.26 100
2017Q1 19.79 62.37 17.84 100
2017Q2 20.86 59.54 19.59 100
2017Q3 24.68 58.12 17.21 100
2017Q4 24.97 56.42 18.61 100
20180Q1 25.51 57.55 16.94 100
2018Q2 27.16 55.81 17.03 100
2018Q3 26.91 55.75 17.34 100
2018Q4 28.67 55.83 15.50 100
2019Q1 25.56 56.66 17.78 100
2019Q2 24.93 55.85 19.22 100
2019Q3 24.68 59.94 15.37 100
2019Q4 23.11 63.84 13.05 100
2020Q1 19.84 63.88 16.28 100
2020Q2 17.776 64.91 17.33 100
2020Q3 14.72 68.88 16.40 100
20200Q4 18.19 67.47 14.35 100
2021Q1 18.25 67.12 14.63 100
2021Q2 18.44 64.58 16.98 100
2021Q3 16.11 68.09 15.80 100
2021Q4 14.81 67.90 17.29 100
2022Q1 15.79 67.62 16.59 100
2022Q2 18.73 61.54 19.73 100
2022Q3 19.84 60.34 19.83 100
2022Q4 20.48 60.72 18.80 100
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202301 21.49 61.14 17.38 100
2023Q2 20.78 60.28 18.93 100
2023Q3 20.48 60.73 18.79 100
2023Q4 19.52 64.70 15.79 100
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ABSTRACT

A Study on the Funding Structure of Korean Credit Card
Companies
— Focused on the business cycles and Main Macroeconomic
variables —

Ji-Ho Yu

Major in Economics
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The Graduate School

Hansung University

This study examined the impact of economic fluctuations and key
macroeconomic variables on the financing methods of seven major credit
card companies in Korea from 2002 to 2023. In contrast to banks,
which rely on deposits, credit card companies fund their operations
through a combination of borrowing, corporate bonds, securities sales,
and asset securitization. To evaluate the impact of economic cycles on
these financing methods, this study employed a filtering technique using
the Index of All Industry Production and coincident composite index to
identify phases of the economic cycle—recovery, expansion, decline, and
recession—and assessed changes in the ratio of financing methods,
specifically between corporate bonds in the direct financial market and

borrowing in the indirect financial market, during each phase. The results
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indicated that during recovery and expansion, credit card companies
favored direct financial markets, while they shifted to indirect financial
markets during periods of decline and recession, with securitization
emerging as the dominant method during economic downturns. The
stepwise method indicated that the growth rates of the consumer price
and coincident composite indices, growth rate of M2, and spreads of
AA- and BBB-rated corporate bonds influenced the corporate bond ratio.
To examine the impact of these major macroeconomic variables on the
corporate bond financing ratio, the degree of influence on the corporate
bond ratio was determined through the shock response function using the
Vector error correction model. The ratio of AA-rated corporate bonds
initially had a positive impact on the corporate bond financing ratio
during periods of economic shock but later transitioned to a negative
effect, while increases in the spreads of BBB-rated corporate bonds and
the growth rate of the M2 exhibited a positive influence on the corporate
bond financing ratio during these periods of shock. Following a structural
shift, the coincident composite index exerted a negative effect on the
corporate bond financing ratio during shocks.This result is attributed to
demand-suppression policies implemented by financial authorities and the
deterioration of corporate bond financing conditions due to rising
benchmark interest rates.

This study emphasizes the responsiveness of corporate bonds, a primary
long—term financing source, to economic fluctuations and shifts in
macroeconomic variables, underscoring the importance of optimizing the
mix of corporate bonds (direct financing) and borrowings (indirect
financing) in anticipation of economic changes. The study findings reveal
that corporate bonds, which constitute the largest proportion of credit
card companies’ financing methods and serve as long—term financing

tools, respond to economic fluctuations and changes in main
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macroeconomic variables. The implications of this study follow. First,
changes in financing ratios were analyzed by dividing economic cycles
into recovery, expansion, decline, and recession phases. Second , this is
the pioneering research involving a dynamic analysis of credit card
companies’ financing methods using econometric techniques, including the
vector error—correction model (VECM). Third , main macroeconomic
variables, such as economic fluctuations, have caused structural changes
in corporate bond financing since 2016. Therefore, credit card companies
should consider economic fluctuations and anticipated changes in
macroeconomic variables when selecting a mix of financing methods
during the planning of their funding strategies. Fourth , since asset
securitization financing has weakened as a funding method due to foreign
currency borrowing regulations and the immaturity of the domestic
securitization market since 2011, regulatory easing and market
development are necessary to establish it as a major funding source for
credit card companies. Fifth , exploring the expansion of financing sources
for credit card companies, which rely on market—based funding due to

the absence of deposit functions, is necessary.

[Key Words) Credit card companies, Funding structure, Business cycle,

VECM
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