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Catch-up&4

DEEIC

2 AF7E Fxusp} 28 otof|M LHME o=z AME|E Bai and Perron (1998,
2003)9| ciETx=HE RS (multiple structural breaks model)& 0|23l Zo}
Alo} 2897 | ZE=7 =S AMTEHSIE EMSIRICEH ME=7Iete| A5ZR}
B=0l catch-upE2t 2 MEES 0|83 FEEMoM QAo S, Ef=
o 42 Y| FAHMA| FEHST L LSt o] ESE catch-up M EE2| tE
ST LIERACE ZRlO|AOe] AR FAMlAe xS = oLt MEES
TEHSE= Ho|X| tond, Ee|EHe A S| etV |Z olst xs=
LIEILER] oiofct MZE7 S (growth acceleration)”|ZF &2 A& =92l(growth
sources)2A{OflM XEFA9| F7tg0|H JiHtEe| ASE0| =2 ITIRLTE
catch-up8&ET =7 LIEMtoLt A&ZES(growth deceleration) 712t Solle
U™ TAIE HOo|X| fct MEAVIET|ZHole MEE0| AEFAEC} JHHE
oto| ALLAT} =H| LER TR T MEEO o 2 g2 n|R|, Az
71Ztolls e Hote A25Ao| AL B7129 slzto| ZHMAE st o
2 F3g 0|x|l= A= LEIIC) ol2{st Zils MAVIEDE MAZE 2019
HICHEA SaS LEMACH METISEn 45580 HEZ0| EiZe| 2 78
TA| LiEfD S=e| BESE0| 7FY &A LERT ATHE o2 XFotEAls 2
0f FoUCt A7 |FMZFE{2] o2 X|&A 0fFol Chst EAollA [PS(2003)2] =
g chel2 A™ZD A RIS T1Zsto] &Y |IFMZe 517t o|R0X|T Qe

oy ME=7I29| walE7 |7} o|R0X|= &St (convergence) 8AtE X|X|5IA

—

B, M8IIS, 83 catch-up

A

[e)

T 29 Ax19A A= "n,
ZAAe e} B, e-mail: jiukim@cau. ac. kr
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[.AZ
19908 S0 Fotrlol AE Memg2 ARAE W3 5648 A= <)
o

o Aol Fol 748 /I it ARl ES B3t

AAAAE 255 1 @i Chasie), it s17) 45 A9 GoP 42
o] mloluam Feksiglonh ol 20004t Solsh oldel AR W)
gustn glon o) AAAEORE olde FEOE BAZ Fo| HalY,
ANAE 891718 ABE Sokrlol F7k50] A7) AARFAZ BAsa 9
the 4ot 47154 R Bk A Feha 4gFAE edle s

32

(
=

o K
%0,
off L

OW ol=7te] B71FA FEst ﬂ%

G Ea ]2 @ Waks ASH WA, L oleld TEME) 54

eI A7 1eEge) QAAQ Ao ERAEAS AT ug. Ea A

W 500] Age] AAARGIA o]elg PaMs B Wl Qolton Eg FaMs
$ 279 93 () B

=Ro I3 28 QA AR o2 AAEE Bai and Perron (1998,
2003) o] thEFZH3SR S (multiple structural breaks model) & ©]-&3dte] EA131%]

th E Rygozn EXNI AAAFAE=ROZE Berg, Ostry and Zettelmeyer
(2006), Cuberes and Jerzmanowski (2006), Ben-David, Lumsdaine and Papell
(2003), Hausmann, Pritchett and Rodrik (2005) S°] %t} Berg, Ostry and
Zettelmeyer (2006) = 140745 AR 3] T2AE S Bast0] FA71e7|7ke] 0t
7] (duration of growth spells) & ASEXE, X3k, WF3le} W] Awdy] o]
9o} AA7IEZR7] Alre] ARl Hol 7177t (length of spells) & ol A3H=
o= =&o] A Ferha B3tk Cuberes and Jerzmanowski (2006) & T332
AER o] Fo7 AN Hidds TR =2 A7 w2 4%
e 37w (cycle) &2 BAJstete] RIFFo7E d ddd mrldA = AR

o] AsHA yehdtha Fgsilth. 53] AAlAE, AANGAE A, T8 B,

ot

7

oy N,

g
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Froladgo] sl = s s mRIa EAsHT
Ben-David, Lumsdaine and Papell (2003) 2 1860d5E 1989d7kA] 167]=<]
GDP<} 4RI GDP9| F W5 o] &afo] 23]9] TS o] &sche BTl
A AF (postwar) 4 4E2 &S FM3stn ¢tk Hausmann, Pritchett and
Rodrik (2005) & T2 & o] WA o2 A= daT2R8S o] 43A &
31 AAE2] W3} (change of growth rate) 7} 2% pointe]de]H AA7IEo 2 %o
sla 7SS FAbeE T o] et AAghee] Hrpdatel HAE S=
13,  AAFEAHe] AEFHQA A Feg ecldds Rl
Jerzmanovski (2006) 2} Papell, Murray and Ghibalawi (2000) = Bai and Perron<]
U208t 28-S o] &3te] OECD 1671=r9] B AdES A48t sith
OeF2HSRE S o] &3 Jl] AFEL i AXAAMTE e 72
W SIAIA (unknown break point) # ¥A8}e] 3]<4= (multiple break point) T8 J}e}sl=
o 242 2t glom AARYerstr] A4d Age Ae Aok =3
Q)=o) AAEwolME Z=e] GDPY 4RI GDPRFe| theh Fxwstel 44
QUS4 Utk B Aol FoRrlob @frl=viel A==t
(leading country) &}2] &A5AAE catch-up &= A olsta 1 A5 dWtes &
7154 el FEHsPL s 7HE BA sk Wske] A BAYSls T2
Yolth U ik off 2} o]l gt FERSlH e Esta MEm7te] AA|gEe] o
gk 47141 3k (convergence) @73 AF7HA] 43zt itk
J2 Tt 2h DA E & 2400 AFS-E Bai and Perron®]
e xdsng S lstn MIgdie FRASRYE S o] gste] AxFxust

=
£ BAska BN £U5 o S r o Ve 28
t}

(¢}
o

w93k AQIY GDP
FHE A=T7tele

3} (convergence) A+

1) 7BE=7te] ZAAZEolu 87 E ek Irte] NEAEE S vhdst
EAHTE oil shock® 28 A AAZQ Aoy} n|=74A| 850
catch-upEE A3l Ao] ZAAA o W e Ax=rlele] 4
7 18E F e Aol ok

rE‘L r1r

EE
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ES LT

Solow-Swane] Al Agra o] Hakerrra o) ] catch-upe] |84 ZAE
A 228 =59 585 AT E =557 (labor-augmenting) 7] &R
A}

2t FoEEsFee YAE5E 2ol

ol

et

Y, = KAL) 0<a<l1 (1)

_&
w
=)
o
Z
2
2
Qo
=
o
%
ot
4
i

y=g =7+ (a—1)(5+n+~)(logy, —logy;) =+ Allogy, —logy,) ()

A71 A= (a—1)0+n+y)oliL Eg 50H (4, n, v)& 27 A7H2E,
AT/, 71ENEES on|git), & TAE ol AT AN =
gstaa} shs grolok wehd 4] (2) 9 22% ¥ WA &, A(logy, —logy, )= 7]
%22} (technology-gap) & A 2JHth 2] (2) dlA] BEo| AEZ7} (leading country)
B} 71edat F45 39827 (following country) & 52 AAES
asEE el el gl wEt MRS wEA He
(convergence hypothesis) & A|A|3HA] €t} HEgF AE==9] 7|&Z2E|ofd] F T3}
Al = =] gadEo] fdask doke ulolth vk A >0 oW =7t
St322t Sk catch-up (wekd7]) o 2o,

Catch—up = ¢, = A(logy, —logy; ), A>0 (3)

2) =& Barro and Sala-i-Martin (2004) & #z2g A.
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Catch-up2 A==7}9}e] 71424 A} (technology-gap) & EAU7H= ol A=
71% ZEHO] (frontier) o tigh Hid HIZEE onjdtt. oA fele A==7t
£ catching upshet] BEPUFollA T8t ST 7Pg dch

AAF-2HE o] #et AGE Zivot-Andrews (1992), Banerjee et.  al.
(1992), Perron(1997), Andrews(1993) oAl thF7] Al&tate] FxHEH o] AL
Aol A3 == Zo] ot Y YelA A s AYse RYPor /i
ATk 3 g Mo FEHSLE 5]8shs RPN FE HIde 724 wgho] o
2 Fiste] #A8ka ok
B

H A ai and Perron (1998, 2003) o] #+Z¥H3lndL 1237} m
HOBASt] AAZE m+ 19 TRt g AAEn oy o] ZdETh Y
¢ = x;6+z;51 +u,t=1,--- 17,
¢ :I;ﬁ+2;52+ut7t: T,+1,--- T,
Ct:I;6+Z;67rL+1+ut’t:me+17”' T <4>

A7 o' BEE FEUSF, € px1 oz ¢x1 WEH, g% g
(=1, m+1)E 3AATY HE, uv FERTHY (stochastic disturbance term)
olty. TSt M mI} 7o MAA T,,--, 7,2 SEA A fvka
gt 9 BEe prh FRACR sk v FETEHERYeth e p=0
ol Algrt BF Hglsle= T2 HIRE (pure structural breaks model) ©] 2
t}. Bai and Perron (1998) & & AAlsWo| o3t F3 U S A|Alstn F+Z2HA7}

mAl Y BAASTE AT TR 29 ML FHd

3) Z719] FFXHIRIEL Perron (1989) I Zo] AAIEE FAHHIAE (trend  stationary
process) 3 AHEH A G (difference stationary process) & 22t @73 A MR A
Hoto] 2SS Fsla glon, 44 GDP 5 F2 AANAAMEE 124 W3 U
Elgton olE mElE w gRE GEAIAIES] Ao E UehdTh

4) B o] A3 8-S Bai and Perron (1998, 2003) & =g A.
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7
ST(ﬂy.. ) = Z (Ct - Zt(sj)Q (5)

J=1j=T_,+1

Ty,.... T, = arg min Sy(73,..., T},)

m

TR $7F m= keke E7HE Stell AAl HE supF B AR SA T

Fr(\, ,Ak,q)—i( (k;‘ql)q Py R (RV()R) RS 6)
A7V N, =T,/ T 0< A, <---< A\, < 10|t} HE3F ARHd] 7 FxEE 7

wrE FEs| FHel] flste] v Al s Fakith

A= [()‘17"'7)‘m>;‘>‘i+1 m| = € >‘1 = € A 1_6] <7)

m

V(8) = plim T(Z My2)" ' Z MyQMZ(Z My Z)" " )

A7 My=1-X(X X)X ol 2% B(UU)elt. 7t 2% FxA0R
& Pdoln Us 4, Bobse Polnt. o)Al supF AEEAFE a7

3
[*]
9
i
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Al Al v A eA TS AHESRITh

Dmax F(M,q,a;,..,a,,) =max a,, sup Fr(\,....\:3q)

= max amFT():\U“'v):\k?CI) (10)

AolA (a),.,ay)E 7FAE Avlsta, 7HxE Faske WHde F
A7 Atk EE g, =19 A% FIdste A A EATES
UDmaxFp(M,q), m #FEZ pk(p-value) ©] ZoRAEE 7[5 E Falshs 7
o AR EATE WDmaasFqu) olgtm Helt}. UDmax Fp(M,q) EA1%
B WDmaz Fp(M,q) € ‘T34 W3l7} ik AR/ ‘224 wspl gofe
/MR A vk A EA ] ol ARl J)zhErhE A
st Qe Alew it wie AR ATl frelskAl evhd Tt

T E A QJAerE Fdshs A e T34 174 (sequencial test)
S AN, A 1AL F2A A3t 7t i+ N eRe AT A Wt
A7 E A, AFEAT sup F(I+ 1)) & FAHC)

N
=
fr
K=}

SupF(l—l_l'l):[ST(j:l?7i)_mln€fST(j:l77T:17T7 jre )}/U

Ay =T+ (T— T, <7< T—(T— T, )n)

N Se AR BN PR LA, j=19 1
STy T (1o Ty TN T2 Syl Ty, TN 328G 2R Sl
supF(HlllM AF7MEE ‘F2A S i+ 10 0la /RS A st
7b UWeleh. wre AR EA o] folaithd F2se 1+ 1/lga Bddich o
23 =3 HAL AT sup F(I+1)1)°] wolekA] 22 w7hA] Al&H). o]
A 7S 2R = otk Egh AR ] = Yao (1988) 7t A|AT & H]

o] 2|9t A H.7] (Bayesian Information Criteria, BIC) ol 2JsiAl= Aeld 4= 3l
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Folrlol=7F F 1990 dd] 239715 ZE 3 Indonesia, Korea, Malaysia,
Philippines, Thailand & 578=1& £4thde2 29staL 195078 2004374
BA71s Ao RE A8E Summers and Heston2] Penn World
Table (PWT, 6.2) o4 &5a]tt.

Aem7t2A mlsg AAste] vl 409 GDPUiH] Foprof=7ke] dQld
GDPE Catch-up&2 st 11 F7F&< catch-up growth rate (catch-up’37
8) 2 ARste] EA8AE Y (GE Dol Catch-up&el 271 3, &7 2dd
T g FHZ @I Fa 712 AEE AAEATh Ze3e] A5 B =7t vl 1950
ol 71 =& catch-up£2S Holi Qo H2dxd 7 @G v]e-S Hola
Atk g2 W ARElo] A 4 itk EA1713F 4t Catch-upd &) &
oA 2.91% 2 7P =7 UElhgoen I ooz ZolAlo} 1.98%, Ei=
1.33%, AmMIAlo} 0.65%, Z2]al Fejd -0.23%<] ¢ vesith 49
GDPAAES] A$olM= Far 4.99%, HlolAlo}F 4.08%, Bl 3.49% w2
=4 Jeludth  AF =< (growth resources) oA A4 € AAUNHE
(Openness) & ‘d#o]Alol7} 119. 182 7FF =4 Ve, = 55.88%, ZglaA
52.33% o JEPgTh FAM&S 3= 27.35%, BT 27.17%, LEo]Alo}
20.35% o7 A JERTh

Zt=2 Catch-up£2] AIZHEAIZE (2" Dol vehd glek 19503ty 19601
2] =R o] At |kt gl 1960 Feko] & W=7
Al webg7] FAZE ASE L e BRIth e A5 60dd SRR = W
Foll MERley 70ddRE webitr] AlRfete] Foprlof f@9r=TE T
=& Catch-up® 4sFAE Bolx ok 1970dthe] 12k d9f7]o] J3ke Q=
vAJofell A ek ZhskAl vehvtar 1o gkmella] ekstAl vERd A o] Qe Bf It
A TA0] Ueh Al A9, 23F 2U4917] S0l = 9] ofxlof Z7tEolA
A FEAoRE vehda stk ZejAS AL iR s7HEddAA 1960

A

e
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(Z 1) SOMAoL &e7| =7te] 2 MX|E

ol =y Alo} = o] Ao} 42 B =
BA717H(0d 1960~2004 | 1953~2004 | 1955~2003 | 1950~2004 | 1950~2003
ey U 1997 1997 1997 1997 1997
-2.473 -2.154 -2.007 -2. 089 -2.271
(1960) (1953) (1955) (1950) (1950)
Catch-up& -2.371 -0.758 -1.096 -2.199 -1.472
s (1996) (1996) (1996) (1996) (1996)
-2.184 -0.673 -1.056 -2.215 -1.567
(2004) (2004) (2003) (2004) (2003)
Catch-up - e
A4 (%) 0.65 2.91 1.98 0.23 1.33
B3| doIgGDP .
U |
T e (%) 2.97 4.99 4.08 1.95 3.49
BE| A= (%) 45,24 49. 46 119.18 52.33 55. 88
A & .
%) 16.55 27.35 20. 44 15.01 27.17
Z: 1. PWT(6.2) 2 Az3d| A3 ] =7} 7+ B237]7H(1950-2004) ©] o]k
2. Catch-up&, F ¢, =log(y;,/yysu,)» Catch-upBEES Ac, =c,—c,_,, ME==(FEY

d/GDP), FAM|E=(FAA/GDP) & 2|n]g

kol 1970 Z2RERE Albste] 215291 wabdr] A7ge ol Fol Wrtka 9l
ot ey Zejae] - 1980t & yto] % nl=ke] A5Axt A Hol
A1 PSS Btk QlmdAlol= 1960 dt] =4HH/EA] catch-upg©o] ZAFAS
Ho|tprt 82 E (General Suharto) AASHAIA 2|4 P} AA| A3t ¢la)
o] 1967d o] FHH Z=oFdAlZ HYstATh o] A catch-upEl A= Fol
Ao} 714 9] AAE S HofFa 9lom 19661 o] & &A1 A4S FA8t7)
1997 Q97 = slkrxsyt Uehga gk A5t ofske BRge Hol
3 Yot A AiE(Income per capita) & 7FA]1 EA43F Berg, Ostry and
Zettelmeyer (2006) = 1997-1998'd o}rlo} 2181917] 713 5w, ZalolAle}, <l
TuAobe] B¢ 24 sy dAs ov kol A= Aldiekar ol gk A st
gk 7R3} (growth downbreak) 7} 2HA3FR]) etz vl
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(3 1) SOotAlot 2&H2l7| =712 Catch-upE

-0.4
Korea
10 5
,” Malarysia
-
15 4 -
- N L
Thailand
=20+ -,
— — - A .
- - - N
N P P
25 4 “\\/‘ ‘/J—M\—F‘-—/' R Indonesia
— N s
-3.0 T T TT T T 1T T T
1950 1954 1958 1952 WQEE 1970 1974 1978 1882 1886 1890 1984 1888 2002

AR 71971e] FREE B H S FROFFRADRYY F4 4
e et B,

¢ =0+7T+ By +0Ac, +u, t=T,_1+1,-- T},
for j=1,....,m=+1 (12)

i =
=Wk g, 0= WMo @ AR 7P BTt F2uske] AA
So] spto] Hete A B Helol Ty — Tpuey) = leTIAA e (0,1)9]
AAZAS B3, e=0.10S FHslicy. 28] HANWHE m=52 A3

SIATE 6 & A oA de]AS AL T &2H917] A@=7FeAA 2]
7] AR 1997 d %0l Catch-upgell tieh FxRsE A= T 7
oAl 2|7} ¥M5tuAl S catch-upA A ES FXHEE SFTHSRYC

4 (13) & Fate] AAE AsnA,

6) €=0.15 A% Alell& £4713k0] &2 delolxloke] 75 o ghe)r] A Fe FxusE B4

e
it
i)
e
B
=
mﬁ
:i
o
S
>,
.ﬁ

o ¥
Lﬂ%%d Aoz iohﬂr
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Acy =6;+ey, t=T; 1+1,- T

J’

for j=1,...,m+1 (13)

Ac, & catch-up&9] 12} 2 (Ac, = ¢, — ¢, ) = VYERIM, webr 6= 72+ Al
Al (regime) 9] catch-updFES Yepdth. 2 2ol = 2xage] A7]/d3z} A
Ao Aolgh 2at Faks o8tk A A (Sequential test) ¥ BICT7IE £
A BFE (E 20 AASAE  UDmaz &t WDmar %2 25 frolahA
YE catch-up &l Hagh & W] F2HsPL doltsS on|gth &

& supFr(1) SAFAAE B olAolE AL BE I7HENA F2H357} ¢l
Atte AF7HE S 71246ka ik 238]9] FHSIAIE A% de ZejdS A9
BE I7FeolA fFoaE 10% 94 Fstlth supF(3) EAFE 25 F9st
of xRS} 33 e doldas Bol FAUTh 8 7RIS 33] o] o] A
Me B folohA] Felth oAb A oA ElolAlote] A5 A 'Al Tl
A FERSE It AFTHE S 7148k Eota et FERRISP dojubA]
BUP| Hrhs F-57t dute st Z|QlstdA] e =] Al 9l
3 Kol At} 9

TxH3} Sl4E Adehs BICHEI TS supTp(k) A8 ok tiit
TFxgke] 27t A, & FRI)EE F48F 93 (biased downward) Eo] o
Holth 100 Bai and Perron (2003) & 9=2] &H|xE7} AdZeo|d&e] Fxs)t

ASEAA Fxspt glde BICZIERds 7S 23] 2A4dt=
supF,715 2 TA6Ia vk mEbA & EAME 71 BA 0" supFr(3) &

ABE 71FoR Aavh 22ua) 33 24 Aoz Basn $4E A

8) supF (1+11)2 A7t supF (k) 9 fFAlete] AdaAS Aol s,

9) Prodan (2006). H=3F Papell and Prodan (2004, 2006) & FMIEERlA AAw]ol ~, +
vy =08 F23}= restricted trend-stationaryS A A S+ T

10) Bai and Perron (2003), pl7.

11) Ben-David, Lumsdaine and Papell (2003) & Lumsdaine, and Papell (1997) €] 23]
it &g3te TR S o)8dte] W AFo AALGEYE S EAsk Ut
Mol BAE AR $HE Fu glenz &8s HAUelA (supFi(3)71%)

dot TS Atk 13 AR 897 o] F catch-updFE] 724 W3t ¢l
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Catch-upd3E3 s FHYAE ASH R (F Dol AoEaL WA
A T supFp7leo R delo]Alobe} i S Al9gh Qlu|Ao}, gk,
HaoAs e97] AR F2sE s e2 Hola stk 1=vA ol
78 1969, 19743 1oL 1997l S} IAE Ao s YEh mRx] et
AE 917 AR I dR|sh L8717t AT E st e riaes &
ok WEAE 23] 7|Fe % 1997dd] TS g Ao Yelyit
oh=ro] FRHSIAIALS 19594, 19661 18] 1997-de|w wjx|d} =
7] AR DAIst] Q7] ZEivt g AA TR Wl ® JEFe ies &
4 ok dlojrlotet deje 19837 £ 2k917] Al o] HQl 1987~1988'd73
o FEHSPZL BT AR UEit.

o
N
2
lo
o
o
1o

(% 2) =722 FHZL

Sl=uAlob g = ol Aol | RelA o =
Udmax 56. 54* 12.10* 10. 72 13. 40* 17.23*
Wdmax 76.41* 18. 25" 16. 25* 20. 22* 17. 23*
supFp(1) 21.95* 11.03* 4,59 13.07* 17.23*
supFp(2) 20. 35* 9.17* 7.53** 3.52 10. 48*
supFp(3) 56. 54* 10. 62* 8.38* 7.23* 7.20*
71& BIC supFp| BIC supkFp supFp supFyp BIC supFp
5, -0.044 | -0.044 | -0.001 | 0.019 0. 004 0.025 | -0.087 | -0.087
(0.006) | (0.006) | (0.008) | (0.010) | (0.004) (0.005) | (0.024) | (0.024)
5, 0.025 | 0.056 | 0.038 | -0.014 0. 043 -0.001 | 0.023 | 0.024
(0.008) | (0.003) | (0.007) | (0.007) | (0.010) (0.007) | (0.008) | (0.008)
5 -0.017 | 0.017 - 0. 045 -0. 025 -0. 057 - 0.058
(0.028) | (0.008) (0.006) | (0.009) (0.023) (0.021)
5, - -0.018 - 0.011 0.025 -0. 004 - -0.011
(0. 029) 0.022) | (0.007) (0. 006) (0.003)
T 1968 | 1969 | 1966 1959 1970 1960 1956 1956
7, 1997 | 1974 - 1966 1983 1983 - 1988
T, - 1997 - 1997 1987 1988 - 199

i 1. **Significance at 5% level, *Significance at 10% level,
2. F4 AL £FETERY Ac, =6, +e¢,%.

mio
N
N
ol
ol
R
X0
o3
N,

the 7Mlo] MelAsk ARV IEeRE mHAlclte] AR 4
B Folilole] slaslle A7l GAA e RE BU 4t BA%
93 gk FHelq Al He suade ez dk
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U202 catch-upA & WaE AurEd QxuAlole] 79 1969WdH-E
1974 Alelol] At 5.6%9] =& AFES @A 1997d olFddl=
“1.8% & mlolux AAES Btk o] ALx 339 pxuiglE ueshd
19661 o] % 1997A ©]ZA7IA] 4.5% 9] E& FES BAA T L3H9]7] o] Fell&
1.1%9 BHES B oo T/} S+ Bola vk BIC7|E 1]
TF2HE s 196643 ©]F 3.8%l o2& catch-upAFES Hola Stk

supF, 7102 -0 939]7] F7Fso] w57l tiek £]3ke)7] o]xle]
catch-upd &S 3854 Eata e oz vepdeh. 28y 7149 &
oA BIC 7|5 7R3} 13 9S 1 ghehd x]47
FEZ vFAAC FEstaAl ke wEE] ALEHL d5S T3 = & Utk
2t catch-upd & FA9F F2HS}E ol IE catch-up BHAAGES] 7%

As7h (3" 2l yehdt Stk

ol

o
il
o
=y
IS
w
X
=
2
w
(@]
AN
oX,

(a3 2) catch-up HHMEE FEHS|

Indonesia
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opAlo} €297 el RS Sl AT RSt 73], shaFrERish) 83
24 25 153 st 1980d o= & 53] wAste] FxMsh Bken
T3 459 7137 Zoh 2y A 1990d) 2189171 vk sle] shebA o]
33] HhEgk Aog Yehdth

ATE gYEE =2 T

1950s 1960s 1970s 1980s 1990s Bl

Upbreaks 1 2 1 3 0 7
Downbreaks 1 1 1 2 3

Bkl 2 3 2 5 3 15

T (E DY supFy 71Eo2 A4,

o]A] A&7 (growth acceleration) 717F2} A 747+4= (growth deceleration) 713t 5
A8 WM3lol AACHHA] (regime stability) & AHBEAL A7 F2HSH
= A (before) $-(after) 3t &S] F7P7} o] FolA|= A -FolH Aol
S M Fete] JFEo| stedele A= ddeth A A A
Ao gojgolel #asle] T2 =%y Hlws] HAL Berg, Ostry and
Zettelmeyer (2006) = ASFEAA (upbreak) oA 22 A (downbreak) 7F4 9] =
& AAAES JeERE 77HS ‘growth spells & 3 9]3laL e B =Rl 9
Growth Acceleration®] After7]3t2} dX|sk= 7Ndolty. Hausmann, Pritchett
and Rodrik (2005) & FZEHSAH o] WA o AR H e e3P 5 o83t
A 31 A5 W3} (change of growth rate) 7F 2 percent pointe]’de]™ ‘growth
acceleration 2 7 oste] #Astal Itk Cuberes and Jerzmanowski (2006) =
TR B S A ET 9B =& A7 oem we ATk
‘growth cycle’ 2 543}ste] B35t Ut

GE 29 A& o]&ste] T3t catch-updFE WS} 4] (&F 4ol et 9l
o WA A7 AS e 1959 o] $HE 1997d7ER]e] 77t sl dst
B, o] 7|ZF Bt 1. 42% 1AM 4.53% 2 Z718lA 5.95%p2] deHEE Byl
Audlrols HHAAFE 4.43%90A 5.62% 2 F7ksk] 10.05%p2] A& ¥
7F AR Ao ' yEdth wEolrlobe] A3 7 WMo ARrEETIte s U
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oA (. 43%MA 4.3% 2 F7Fet] 3.88%pe] “dsste} -2.50%llA 2.50%
2 7K 5.00%pe] FsstE Blvk Ao 75 lEvlA ok 5. 62%
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T Zo] vluA A Jepor Aduldoz AA7E P A dS BaTh
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12) **"*7%‘—71 e o] 83 AT Feofgt Ao AR B3tk =g AAILE T 4%
7H5717e gn 2 Fa B471s3 24 (probit) 42 FAEC M3k (band) & FoI
o 7???& 91225 (ordered probit) EZIAE foldt AZE AA] Faldth. A
o] 57) Z7loll Exjetm Fe|Ad 22 Solido] EAsh A&7kl ©rel Mol v

ol & wj Aol AZE givka Kol ik



Sobrlot 9&917] =7HEe] ZAAlFEREkel Catch-upiA] 159

71717 B9k AEAlole A MR it FA|Eo] 10. 92914 16. 37
2 Yehd 5,459 W3S Hol 49.91%9 /M-S Bk @52 16. 659014
32. 4622 Z7kste] 15,819 ®iskE Hol 94.95%9 2 7S YISt
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32.465 7153tk F 7IRF FAplge] AAES WU ElE 103.6%, @
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22.43 | 25.49 3.06 13. 64 - - - -
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Tt before ¢} after®] 717t (& 39 supl, 71Fo2 24
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475713t T ARESA U /NS SUFeC] w2 =l § 7IRE 5 UM



160 RRFEZE A 55 - A3 &

L catch-upAES B3 la, A&7t
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F (after) ARESA

U Ee] o] TP W mdXet 7P S catch-upBEE S
HolFm gl
(E 6) Catch-up 4Z SQI=M: 7tz
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Growth Acceleration Growth Deceleration
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fore er n sfore T nge
efore afte change ate (%) efore afte change rate (%)
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. 78.93 95. 45 16. 52 20.93 95.45 | 107.84 | 12.39 12.9
| o] Alo}
107.84 | 181.52 | 73.78 68. 42 - - - -
2 £ 40. 26 80.73 40.47 | 100.52 | 80.73 | 114.47 | 33.74 41.7

Tt 1. before 9} aftere] 713+ (E D9 supFy 7oz A4,
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o[A] -el& Fokrlol &8ke17] F7Feol 98ke7]E HESte] -2 catch-up
o TR dojua JAEo] 7HaE AdstlA, Hd u|5AgAe] metRy]
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Yol A 25 o 7143ta vk 2 Ads FoAoF 429 catch-up&e] AAH 2
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A AR e g BlolWA T =734 2 w7 (cateh-up) e 714878 3
Ader EFA7F o] FofAE -3} (convergence) A7d& HEHITL & 5 3l

t}, 13)

=
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A Study on Multiple Structural Breaks and the

Catch-up of the East Asian Financial Crisis

Ji Uk Kim*

Abstract

This paper investigates the multiple structural breaks, growth sources, and
regime stability in the long-run catch-up trend for East Asian financial crisis
countries using the stochastic multiple structural breaks model developed by
Bai and Perron (1998, 2003). We also test the convergence hypothesis using
the panel unit-root test of IPS(2003).

The catch-up is proxied by a logarithmic gap between the Asian country’s
per capita GDP and that of the leading country. We find the three breaks in
catch-up growth rates for East Asian financial crisis countries. The catch-up
growth rate depends on the growth rate of capital accumulation and openness
which is the more important determinant of growth acceleration. This paper
shows that catch-up panel series is trend stationary and the impacts of financial
crisis on that series were temporary in the long-run trend. This result
supports the convergence hypothesis of the neoclassical growth model.

Key Words: multiple structural breaks, growth acceleration, convergence, catch-up
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