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2} AR Ao ke $EA 920240 wEY AR 114 T -
AF(2013)E vEro =2 SHAA O 2(2014~2016) AASXR], EA, 27]
AR ol tieh Rt APARE st AEHES BUE™HS
ol Atk = ol AEHE HUE P AaAdo] A gkt A=
TP = AleR Holtk IRy R4 QJ024)= AR A
d= AAF R sy HsiMe 7189 =7PEe-8A1R <o A<
o AT =3 Qo AETFsAE Bk HaAE Fr]AoR it
o A AQkskATh

2 QU ANAQT B slQozdet o] $iuet Ao
A&7l e BB olF Wi W] te ATE Utk F
T mE AL F)H R wEeh VS Ak HAe] 7EH)
WHES Seluelel A8s) B Aold Aui - AN $HT
Y3 (Furopean Commission, EC)Q] T4 X|&715A X I1A](Fiscal
Sustainability Report);©] HPHES Seluete] Aol s ], 37, %
719] A AE AAskL EAsIIth Y A 9](2024)= = AIES)

7]2-(nternational Monetary Fund, IMF)Q] =72z 93 @ x|&715A

Mo

Hoo2

>

A A (Sovereign Risk and Debt Sustainability Framework, SRDSF); & 27|
EA(Medium Term Analysis) HJHES 2ufelo] Ald&dog A8351%ct )

8} oAl 7| AgkSs(machine learning) HPHE2 283510 ALY
Ahshs HES A7 'l d4e SAHA St 2T 7Sk
(machine learning)S 28Rt 4 7|WHo] LAt IAI7|H-E FHC=

AR Ao olF AEslde Mg okl Atk Au7Ale F2 ¢

7] A9 RS 98 2Aogh) - TRH(probit) BH} 2L ABHe]
AR Wilolu AlE i (signaling approach)T} 28 B4 2| EE

4) SHATH A3PLAS(EC)2] AN At HFHES EC(2022, Fiscal Sustainability Report
2021, Volume 1)E z}a1s}7] vlgdch

5) FAESP|FIMP) 9] YPAYE A HHHES IMF(2022, Saft Guidance Note on the
Sovereign Risk and Debt Sustainability Framework for Market Access Countries)S Il

a7 whgiet,
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of QS olgg el elslair. Kaminsky et al.(1998)2 2J21917]
G258 SfEt WoR AsEIEe Ak, B BMPL T
ARA 98 8 A&7k AAGRDSE )N T ARHES s =
A mgoR Akt $UAT FAAALEOE AR A47kEH B3
A](Fiscal Sustainability Report)joll 4] ©F7] A3 tijst 252 S05 &
o), ol AsHawol guith. Teht HZole Jamulska(ECES
Working Paper, 2020), IMF(IMF Technical Notes and Manuals, 2021),
Hellwig(IMF Working Paper, 2021), Valencia et al (IDB? Working Paper,
2022) Sat o] A7 FE A0 82 WY AEHAE (random forest) 5 7]
Sh5(machine leamning) 7| 2835 AHE tto] &3] Alkesal

& A= 7IAIsks(machine learning)& 283 A NE A WHe
Neske s FHo2 vk AR ot AAlRIA gefet Wil
2 A 5 oded) 2 A 7S] P Ee] obd AlEe HES Fl

AN Aste] E49] 5 Wsl= g o7t ok ot 7]Ag5e
44 1R e vAle F2A9 HEe 1%8P71EE}—L— Gk
ATFEAE TSR B 9 AHE B85kl &) AR S Adshe
7o) Aglslct. 7] A8 (machine leammg) =23 Q3 ;ﬂ%f_)_ Qof| A
Ast A7 A AT AW - AWAE(2023), SHEEA 9](2024)0] HPHE
< 3t Seutere] 449 ?ﬂ%a RO 5 9le o ke,

A P S

A Q)7 (fiscal crisis) S Aojg v} glch. w7 QAP 77ke vl

o AEA7I7F S 7hsAdol7] wiigolth. oA Aw’t Z1AREE ol

B3] PANFS Ackels APATEL 2 Medas et al (2018)9] H 9]

= o|a3}o] xHxCH 12 AJslolr). Medas et al,(2018)2 ZA9)7]2 T
sl e Afus] Fekyel Ao Holsier.

6) §-HZ23)(European Central Bank)

T

7) mFE7 s (Inter-American Development Bank)
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SARE 7202 Armolde] Ths/dol Al o euEte] A9 A
A 715 Medas et al.(2018)3} o] AoJgl= AL AlFgA]o] AX] & A
o puEt. Seletel e Gl Arolgurks B7|xel A%
Psgell BAVE ol AHe) AS7RsE Bl i AEIE el
8 83 % W] ROl EF TR U ATHoIo] WA 75
o) ke oleld FBE TEAY T T =T T WA sepd
7FsAdol ok Eal olERt fde Adsks WHES st e A
Al ol thet Aarso]l ARS wol= ofn s fldol A=A hes
A7 |of] vl ol AR Zloleh wEbA AR e-Eueke] A AR
ofli= AR AHN7E A 7hs e sk |Eiks ol2fet 97|17 i
s s ARsl] 913t &, 53] 27EE Bles AR e
sk7] §I5t e s XHXJ%%J% k= 2ol o #-8d o= wthe).
=7 e AR BlE] S =
of 28& 7L —1‘?:*—1?3‘:}. d714em Qge) A&7ksde Adske
SOl H= AE= GDP du] 7R vleold SHARE & ] =
7R shFolR]e]l Aol Flo] ofyzt of2 dfof AA FAlwo] yEhd
Aifolt}, webA ©7]Fo® 7 Hlgo] FAEO] FoRA| s
sk Ao] AHFH7IE Aol WAsk= 7P £ WHolt). 53] |7
o= =7HlF vlee] 57t 27t S8 4= Stk 2 229 97
7ol vrepd uhet Zho] 97| wf 7 Hleo] w43 AsHHA A2
A&7Fs/do] ofske 4= Qlvk 1Al of2fet WhE F7F SE== $1717F A
Uk olgoj= &2 = Qlrk 7] "le S el s A 2
87} IATE 917] olFof o5 Helshs o] sl o A7
2 Qo] A&E 4= =s Hed o ok

2 A9 TA F 7Y E4S Rtk WA EiuEtel A3t A
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[e)
A9 AT o]F HFHOR Zakt o] ths) ofaich. 4
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P54t Hgo] gold 5 qefstel ARolN T B8 Wz A4
o] A7hsAe olEA7IE ke r BAEE AISE TlEom A
9712 AolstaAr gtk elm olgA] Aolsl A7) sl FEA A
Ae Aelshad) ahth theoR W] AR Ase] A4 de] Feww
QWAL ATl Hof ofZ2o] £ Ao BRE W s WHE
ujste] SholA Holst ARYIS clEshe WS Austas s

3], AEA W) AT, 23 2RI ZAs B4 7
, WRTAAEN ST ARl A5 A el whebd
T 7 AR (machine leaming) & EH8310] AHSIFS AgHtthe

Aol chE S AT} Holo] ol AEske AASNEe) el

wol 4 ThE o] AadiTel Apaol ik
2 A7 theat o] AR AIgelAE Akt sk AE9

An o

)

ﬂ—qi

A va

718 AosaL o]F Aldste] B4 wlelich. AN A TAA
ofgt ARINE IS ofe] WHES AUstel vmate 1eln AN
e AR u PGS A,
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.l

2 a7 Seuele) AHRS el sl Pues A7)
Ao}, AL (fiscal risk)-2 u|of] A7 (fiscal crisis)7} HAYSE 7}
/3 uigth wEbA A SRS Adsh] fsiMde WA AESIIE
Holajol Tk, olol 3 RolAe A9l Heleka gk deln B
ARE ol gste] & A7t AHefRt A Aol vEhd =2 A B
AXNZEA Mol FAUS st RA AMdS AvEaA; gtk

2. XE#712] "o
71 iAol xhFR7| Fe

Hellwig(2021), Valencia et al.(2022) & ZAAAIL Atsl= F29] A
-2 Baldacci et al,(2011), Medas et al (2018)1} Q-A}ot HFAI O 72 2%

AoJstkt}, Medas et al. (2018)-2 Baldacci et al, (2011)9] Q
o HusHA| thes A0, el vl 7R AR 5 s o
Ak sl Al7IE A7 7IRke2 Rttt A HiAl= =4
& Aol WS o= SRRt JFEoldoly T 22
ol of7lef st F WA= A4S IS (IMP) o2 RE di-fiie] +
Algge Adds Bfolch Al WA= 2Ed o)A (hyperinflation)o] 2
AeAY =7Ee] AA7E §55ke 5 3 ArEelde] gRAow W
At Aotk mpAte g o] WA= w7l it Ao A7t Al E o
Aol A2t 4 QL ) B CDs AmdE) FAs) Asie 59
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(E I1-1) Medas et al.(2018)2] xHHL|7| &2

Criterion Thresholds

AMs EMs LIDCs SDSs

(1) Credit event Any operation that makes creditors incur
material economic losses on the sovereign debt
they hold (e.g. default, restructuring, or
rescheduling)

(i) of substantial size (in percent of GDP p.a.) >0.2
(ii) if (i) holds and the defaulted nominal amount = 10
grows by a substantial amount (in percent p.a)
(2) Exceptionally High-access IMF financial arrangement with > 100
large official fiscal adjustment objective in place (in percent
financing of quota)
(3) Implicit (@) High inflation rate (in percent of growth of > 35 > 100 > 35
domestic annual average CPI p.a.)

public default (b) Steep increase in domestic arrears (in first > 1

difference of the ratio of 'other account
payables (OAP)' to GDP in percentage points)

(4) Loss of (@) Loss of market access when market access is lost
market (after maintaining market
confidence access for a 1/4 of the sample

time and 2 consecutive years
before the loss year)

(b) High price of market access (in basis points, > 1,000 bps
sovereign spreads or CDS spreads)

7= Medas et al(2017)2 Medas et al(2018)2] Working Paper
X2 Medas et al.(2017), “Fiscal Crises,” IMP Working Paper, p. 12, Table 2.1.

Medas et al,(2018)2 o]2{gt 7]Z O 1970~2015\0] 1887} =7}ofjA]
At ARL71E AEsIGIEE olof wEH fuRke] AA917] 71XES 1980~
19859 (0d7h Tt 1997~2000(4d7h o2 yepsith 7 2 BF S48}
71 2(IMF) S 28 E o] Z8AYL kS X|7|&, Medas et al.(2018)2]
T WA 71l osf Ae7] 7IRkeR AREE I SEjuRiE 1980~1985H0
A ES [ FIMF) © 2HE] oF 219SDRO] th7]|AJx}(stand-by arrangement)
< SQlHto} oF 169ISDRe QIE3I3 oM, ﬂ@rﬂﬂ 717121 1997 ol = 1559
SDRO| th7[/ g2k FRRkol oF 1449JSDRE: QIZ5IcES ShH 1997-1998
| AR }?lgliﬂ' APAE] A|7|2, Medas et al,(2018)2] Y] HA| 7|20
o= A7) 7IHEe = FAlol AEESIch

Medas et al.(2018)0] AJHgt fejuete] 917 7|7toll= S2uete]

AL QRS Sl 5 AVE Ul 24 e A mREn Say

8) SDR(Special Drawing Right, EHIEH)-L A ES7|Z(IMF) Q] A& R|AALC 2 19973
12¢ 4% 7]& 1SDRE <F 1.35720|=2|(IMF, “SDR Valuation,” www.imf,org/external/np/
fin/data/rms_sdrv.aspx, ZAMAR}: 2024, 6, 27.)9] 71X & FHAFEQITH
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27F 1954 o]F AAAL 7|E3t Sl 1980W(-1.65%), 1998 (-5.13%),
2020 3(-0.71%) 0.2 o A] ¥ QJr}9 o] = Medas et al (2018)2] A= 7|71
1970~20150]l= + ¥ U=

717 |Gl 19802 AAERN} frks, wAlEE] Aol ARd
A7)0, 1998 EL- @]8ke)7] Al7]o|ct 1a]al 20208LS Medas et al,(2018)
o] Abwm 7I7tolls ERFEA] FANE =LY 917] Al7IAE

(& |1-2) 2e|utztof et ZHMSS7IS(MF) RReer
(EH9): TSDR)

74 gord oY 82 72 | 2= AR

CH7 | AR parEor 1997\ 128 42 | 20004 122 3Y | 15500,000| 14,412,500
|E§§HID° 19974 128 4 | 1998 128 17¢ | 9950,000| 9,950,000
CH7 |Mxf=BIF | 19851 72 122 | 19871 3% 102 280,000 160,000
CH7 | MdRpSIF | 19834 7€ 8¢ 198514 3% 31 575,775 575,775
CH7| MR REEer | 1981 22 139 | 198214 2¢ 12¢ 576,000 576,000
CH7 | MdRpSIoF | 19804 3¢ 3 10814 28 12 640,000 320,000
CH7 |MgRpEer | 19774 5¢ 6Y 19774 129 31 20,000 0
CH7 [MRFE0F | 19755 10" 229 | 197611 62 30Y 20,000 9,000
CH7 |MdRpEer | 19744 5¢€ 178 | 19744 128 31 20,000 20,000
Ch7 |MdRFSOF | 19734 48 2L 19734 12€ 31 20,000 0
th|gxkargder | 19724 1€ 1Y 19723 129 31 30,000 0
CH7 |MRFSIOF | 19714 1€ 1 19714 122 31 25,000 0
th7 |MdxpEer | 19704 3 132 | 19704 12 31¥ 25,000 0
CH7 | MR kEEe | 1969 42 159 | 19694 12€ 31Y 25,000 0
CH7|gxkereier | 1968 42 119 | 19694 4€ 10Y 25,000 12,500
CH7 |MdRpEer | 19674 3¢ 228 | 1968 3€ 219 18,000 0
CH7|AdxFRrEior | 1066 32 229 | 19674 3¥ 21Y 12,000 0
CH7 |MdRpECF | 1965 3€ 229 | 1966 3¥ 21¢ 9,300 0
A - - 17,821,075 16,085,775

XI=: IMF, “Korea: History of Lending Commitments as of April 30, 2020,” hitps: //www.imf.org/
external/np/fin/tad/extarr2.aspx?memberkKey 1=550&date 1 key=2020—-04—30, ALK}
2024. 6. 27.

9) BAEELS 20154 7IEd WA 7Ieolth
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= AT WIS Medas et al.018)2} GAIHA Hlate] At
Gebe 1 Aol 3X ke Ao wuErh olefst ol W Ju
2ol JRLE Al3t7] tRoleh. SIS Medas et al.(2018)2} o]
Aolakar olefst AL WS THsA AR AT ATE
© FAFIIFIM), SHAT FASIUIIEC), HFApTLHDE) 5 F
2 SATE FHOR sEw ok AR A9 A AA B F
7HE0) AL WSk A ARl 2 ABS ZFte] ThS
Sk o] Was] ujol offat A9V Aot HE 4 k. 1
Pk Sefueke] ARSIBS Aetehs o] BAR] & cAolA] AH9l/1E
wh$- Sebalel Ao 2t Jbgakcel AHSIE Avte] f84e] 24 ke
% gk
Selutelel o] A AP HliA S F7oAE G717 o]
Aol 2o Azker AP R TR ARelEEke A
9] A47KsAo] oBke 9IFS Aol Aetste] hske Aol o -8
T Ao Wtk A2 ARl A THs o] B ARlelAE 1
P17k 2 AT mBE B3| AXEE Auck ODs Zejulglolt 4] Al
S 5 B Aol B o waA) 9" TR k. Al
2 ) 389071 7RIl SeuRt 59 w] eIl cDs Zejulelo]
Folglon], Jae] Al 4 ALBbE Bk Seluete] 27t
AgE] oA A VAT 5 ek Tt AR ATRsAS o
AR S A A FAY S ol APgelae] whgo] X g
S ooltk IRelE oleigt AR §17150] IRt Helwl mlefeli= AR
2 AP ofelelAl Azt ARl £ S= ik weby
2 o Seuet ARl Ad7RsAe fAska Befshlel AEE A
AR Agste] AIS ATFOEA AN AEe] §-84E ol

Ol
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& e ] ARE BERA vleo] mEA Sk AR A
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7|Rkslo] 9N kS Q19 oIS AAl= 1-3dole) oIS AAPE 1dQl 7
= A1) oH] Esfi(td), & a7t FREA] vlgo] 3%p ot 5
7Fk=s As YulskaL, A& AlAPE 2l 9= 2hA(-1d) oiu] WAk
1), & 267t A BlEo] Up ol Atk Ae Sudith niRk
=S oﬂx AAZE 340l A= 2R (1) djv] TU(++24), = 347k
AREA vlgo] Mp ol FTkskE A onlRith

WEH715 olFA Zet olfi= A F 7ol A WA= of2et
Y= wi- AAolHA AHHL7E A WEE 5= Q7] whizelch A
NS ek uf 21 9919 Aot BRtskal AA| A Sl ofd 4
5 oStk AJA 2k rhd A 7ol izt A 417t &7
et of7]o tiAsk= Aol Al ¢ 4= Stk ol2fRt SHoA HRE
A vlEe] 571 S A olsid o oA HR7E
Y4 of =907 A& 55 Tl AgHoRE FASL W 4= qUrk
Axlo] Qlok. ojiwt ofuet fRjUEE AZFRtE A AlA B> =7ksol 4
R vlg SAE 2Hdste] Rl ol AEHY] Ad ofF 9
gof tigt =8 AE FEsHA eI 4= Utk

T WA= elvete] AAYRS Xdsks BHo] Filslr] wiEolr).
AN At FH H4E QY A&7hs/de FEske Aolth A&
7t Ao A FE2 AREA vlES PgA e weshs Ao
o} Seuete] AREA HlE2 tE Axl=Eat vlas) ofd] gFudh 5
lel“P ng3}t Fom HES| F7IE Aot wetA FATIHoRE A

FEAY vlgo] 94 S HAl §EF ke Aol Ao A&7
st FQ3F FRolr}y, i @Al o AERA vlEY 5
7h X5 7RSS JAIE dart ek 1153 5 242l aglof| ofs) A

7|1Hog RHREA vlgo] Z7Fd AR AYEANL @Al AAH F

7 50| olefet AREA vlEY dsE A o 7] whzelth AR
A vlEe] S7F S5 wEsh| fleliie AFRA vlEo] WA Skt
7FsdE ARl Asto] ofof] thA S WkS wpAS et Sk webA
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A7 AFRA el 7 S5 VIR st EFA vle
o 37} 7k 9 $2E dold o= e u ARie] Aol
gt Fa Aes Huls Adle o7t lvkar ek

ol#gt 712l AHol= AelHolghe wAIFol Utk AFFA HlEo]
ou o] £ ZrNol ek et Wakeh 7128 ik, el
WgE wAoR ARNA ugd 44 SRS ART 2ip2 o A
gyt ujet AFqt 4upz o HHisHA FA wlof thsiA= EARITh
ok Holl i=ofao] AR o] 7} SRS AUF Mipe 4o
3 o) Selet Tel A9 IRke Feixor Adsl Aow B
e e olejdt Tlee HRRA) ulge] 450 uet thes] geje
Hask ook BHEA vlgo] £E4E AR 7} HE8 U ¢4
SHA| H2sfioF sh7] mizolth.

QP AR QNS EISIEA 2 v} JKse D28
oz wasich ARuAe] tgh ARl FAESIZIMY| World
Economic Outlook(0]8} IMF-WEO) 225 &-8-3it) IMF-WEO= & A4
oF 2007} 7}e) A AWSHE Aol Fa A L Aol 7
A ARE 2% 3 Agtel B Aol Belol S-askt 53
IMF-WEOL Aol tifg r2 elvbaio] ALapnt ofujat /)24
A, A A, A, WAE Sl it EE Alsdd

A Am2E IMF-WEO 2[R9 ZHAE 77| 74(OECD) 2] Economic
Outlook(o]|3} OECD-EO) AaE HYste] &85t} OECD-EO A& ESH
IMF-WEOS} 9A}51| OECD 3153t 71 9] A1gate] A4S AsiuA
T2 HeE] diet A ArE ASIrh 58] - 7] GEeh 2o
IMF-WEOOA] 454 9H= M-S OECD-EO7} Z7/ka o2 Afasich. uf
2hA 2 A 2 AolAEnt ol Al A 9dS AT wiofl=
IMF-WEOS} OECD-FO AFR-8 ofisfo] Bajgit), B ¢lqv} ofgh #4ao)
7S 19812023 @0 & B RS ALfRE AA| A JHE Vel w
g, ok SR st ol 4= ol Ao Yltto] thzv o

> SL

rr
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A= 19909 o]%-o] HRE A3t} -EuEte] A R Hle ELE
1990~20227H#] & 33d9] ot A&7} Akt

H Ao BA tjAF 7= IMF-WEO Apmof|A] A=+ HEL]HA]
OECD-EO A}mof= 3ESHE 327 =7f= shdskct B4 djilel 327H£— >
ARoE|ORE ARt 317H=r0] OECD Sj=olet. =A|7| o)l =343t &
8 AYATES A A 7} zzke] AR AT Bask glol A
8] W FFES drtoz BAsigich Jeid AgTet gel B o
Seldete] Ygelg Ano] Zagt BAlolm, of 73%011—5— fojujgt E2
42 shEstEAE Sejuelel GAR AR w7hSe] eslel EAlshs
o] felatet. ofel Aajiel He) 7] BAelME Mzl sto]
Makal, WA e BAos Ay 235F BA AuE AAS} Al
3ok B o ke dorjEoR ek
ARRA vlge] Z7t SER Seluate] A9 A7 As) 1A
17 T-31e Sejuete] AEEA) vl tigt AAG Rpsolch AZe|A
FZBIFDD) ul&-S Fa) A el go| Sejuete] FREAD2) &
© IR AR SAl) oleh e T F7 Sl Avjukd Zjozt
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Precision X Recall
B2 X Precision + Recall

FA5 = (1+8%) %
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ook | 02
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Xt=: Fawcett, Tom, “An introduction to ROC analysis,” Pattern Recogniton Letters, 27(8), 2006, p. 868, Fig.
8. (a): p. 870, Fig. 9. (o).

ROC SAlo] HolZi: ulet o] JBATLS 91t B YAYL ofF
A SRl wet olE Aol Beritt B3] golA e Bg
5o ekl AE F ShiS okl aAE Qe 5 g 2
AT FL A4S Sjelis QARE VR0 Bt F1 A4E 4

EoF AEES SAlol Efith & 91 ASE Bl o AA 3977
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3 A e 3 F1 el 7 ROC FAlolA 3 et A3
FHES AolE skl U= YA QElez go] neEe el
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2. 0I5 =2 49 2 o= Zut

1

7t AMS(signaling) 2

Ag9lE WS Sla) B Bl Yl 2ol HEH WHE A
(signaling) X3 o]tHKaminsky et al., 1998; Hellwig, 2021; Jarmulska, 2022;
Valencia et al,, 2022), o] HHEo|A= AAYHL Achsl= of7] HL7}
AEH ZF Hes B 2 4% ‘1}5‘—/\]71% 2920 AL Aes 2y
= Zow s Wase] A5E hlele] oo AE e o
G715 dASshe SEAQ A=A A2 5HA "ot

AE 28 383 o) JdxyF A oF TF RASL ofeat gl &
A oluRl ARke A SI7IRRL DA Aojsiof it 1Al AR de 7
W o) AR WSS AAslol Btk miEo R 7h Wavl AEE B
WAl == dAS AAsfoF $ith

36 IS G FaskA w4 Uil e ¥

1R8] ol WA goRAE Wash ool ABT} elEE
F= A= dolth olF fsiA dAIel Az of R5Hl(signal to noise
ratio)Es SHslAY & 2 EE @ E(total mis-classification error)& 4%}
ShEs Aste Zo] Aol

Az o Fsle A (-DIF 2ol ASl G divl & FA(
o Hlg= AoHu, ojzls SHiglhe Aol A9 dse =olAl "ot

e § 22w 2= 4 (M-2)9F o] A3l SAAEY 73l FdEe] &
os wﬁm, “ AEE ) S ol Hsshlpr ek A5
Fonle & oER 98 = ou Fo| Agwcia oy Al7]= ofHATE

AE A} P2 452 IEsie QAR gl Wol AFES s kolXut AUEs
A7 wre AOR Uehdnh wEbd A dgE HL A 29 7IEer
F2 A4 Zdsir] ke Aoz gtE)

20) WL BAHoR ZAE gl Ae] Hold 392 271eR sk o] Ankolct
(Kaminsky et al,, 1998).
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QAR Aot 2 W ARSIl e AEE B, o} 4]
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(33} o] shte] AL FPste] HEHQl AES Fo) AHARS
ARk Folck, A} (312 2 37} j9) 2 712F 1o Hhsle] 2% A% 22
AR Alolth. o714 2 4] (-09] 2Js) Hejsl A150] Z(Signal
Power, SPYE Upeklie], it Wi 7k Sk jolA] AZE ol THERE uf 19)
Zhe #she olxluigolt Wg @) Mg 7 YAES Wold AlEs 1
9o 19] gk 7HE olAmgoleh L AASIRS Uehs ASE
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HSl=(accuracy) 0.69 0.80 0.70 1.00
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o F2 &4 069 | 057 | o064 [ 100
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(in-sample) F1 B 0.58 0.64 0.64 1.00
o7 Fe M 0.74 0.73 0.68 1.00
6:/05 _ AUC 0.85 0.86 0.85 1.00
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AUC 0.81 0.87 0.88 091
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H] AREA vlgo] AW 3%p OW 7V 4% & 147t 3%p, 2d7k
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Abstract

A Study on Methods for Diagnosing
Short-Term Fiscal Risks

Jonghyeon Oh and Jinsoo Bae

This study defines fiscal crises suitable for diagnosing short-term fiscal
risks in South Korea and compares several diagnostic methodologies. A
fiscal crisis refers to an event where the government debt-to-GDP ratio
increases by a certain annual average level (e.g., 3 percentage points)
over one to three years, and the possibility of such a fiscal crisis
occurring is defined as a fiscal risk. The study compares and examines
various fiscal risk diagnostic methods, including the signaling approach,
logit, LASSO(Least Absolute Shrinkage and Selection Operator), and random
forest model. The variables used in the models are sourced from the IMF’s
World Economic Outlook(IMF-WEO) and the OECD’s Economic Outlook
(OECD-EO), The analysis covers 32 countries classified as advanced economies
in the IMF-WEO, for which data are also available in the OECD-EO, To
assess the predictive performance of each model, the study evaluates
several indicators, including the Receiver Operating Characteristic(ROC)
curve, Area Under the Curve(AUC), accuracy, precision, recall, F1 score,
and F2 score, The results indicate that the random forest model, a
machine learning technique, demonstrates superior predictive performance

compared to the other models.
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