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I. A & ddiiAlste] i 24

23104 A WA A7 o= FE2 AFARolA £ A A FA7F 7317
ojt}. ofo] tsf| 20240 =HEFE -2 James Robinson W7} SY TSt ofA] gt
AASEs] F5 sk&d|d] FAS st vF 910, FA] Robinson X459 2HHE A&
A Ho]x]9] diTo] vi= Y =7k= Aufisk=7} °|th. Robinson W= AZ A5t
A7 olEoll= AAl gt o] 23t A EAsHAI A& the ol&2
FEsiohal woh, =77t off Aujsial ZSeteAE A7 A3 YRS 11
A7) vkz §-538E A A Why Nations Fail ©|®HAcemoglu and Robinson, 2012). ¥HH,
20259 =S W = BAISHA = AFI T o] %, Al ARES=2J0)A] ofE A Sl
370 A&A 02 Z o|FolH=TIE AR 171l 0|59 A4 FAlo|H, 55
AzA a7l d419] YsEolgta s Mokyr, 1990; Aghion and Griffith,
2005).D

Ll 9199371 20259 432 BEIste] F7eE HalAo] whEH, AiE o]
Aoz A 4EC]l ¥Eol Bl A&EEHA] ¥l 4R|o] Este w7ks0] EAIR
th2) T8y ARI YT o] 9o
FE A1 AEO] YERS
+ %ol A&HIth= Aot o]
A, AXI=olA= olA /g0l Ao R o]FofA|aL glow, 11 HY 9212 Ak
7} otz g4lof k= Ao] 2025 =84 AAAREY F4o|th Mokyr= A&
4= 7Fs5HA sk Al 7HA] 2= AAISHAIAL, Aghion¥}t Howitte T1A0] A%
A Y-S == 5ol AP3ItHAghion and Howitt, 1992). ol&2 A% 137}
AUR] A 75k R&D S S35 oA gA4lo] o] Fojx|#] ¢kl Witz |
WA A oFstd 7]& AgAtE ls SRte] X]io] o UA|7] wZe] 4 B

1o

1) o]& 7}&H| Mokyr= 199049]|, Aghion 2006¥9] International Schumpeter SocietyolA] =
sHEAS 8% B 9o, IR A 20149 g A ettt

2) Committee for the Prize in Economic Sciences in Memory of Alfred Nobel (2025)5 ZHZ.
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8 =ilAS detRitte doloh I8k =7he] An £AE &0 Yal Aol
A&HET, ddigAete] g2 a4 ZAle FAJQ7E oo dis] = 7HAE A AT

A A= 44782 oIFoIRAANL 2Hi7E F43] A8lEAl Qlrks Holh £,
A= Akl o T Agake] Ruli7h $A] 9tk Piketty 59 A7o] whEwH,
AAE 9 1% FARE0] AAshe 45 BlS2 IS5 44 skEhsitrl 19804 o]
T JotRed, ol2fet A2 vi=, 4=, ', =M FEH R HEdt
(Piketty, 2014; Nahm, 2008). & HVJ%—S— AEEHIL glov ezt efstE| il Sl=
Zo|tt. olet HHT ArE HH, 7}% ol A A4S FEs] Asohe Bh, A
AAFE Az ez FAE] ot ol 449 o] A2 ZHi=A] Ut
22 SJult.

olo] th3fl Aghion G- ¥ =wollA AHEFE 2F&7d4] (cutthroar) AHE5-2]2}
23R cuddly) AH2F & FE5HH, FEFA AT = T4 & o] Fofx|A|ut
HH7} ofslE 1, 3ot AFEFol= FALZ A9 FHlj7} P Aol S A
tha Astth(Aghion et al., 2018). &+ EA}O] =RoAE AHSH QJITA £4
23, 2 gula] AT 57Hs0] F4lS FPHA T JAs] a7 skE o] gle
o, S g =7tof| EobeE=y 1 ¥l #He gt Fg-SKfinancialization) Y&
STt HF AtHLee and Lee, 2025). o714 S8k ARJETH= T8 F-2o] #AH
A, ARAJE AFAEDE siga A 220 59 B HAES F= 43S ARttt

T+ WA A= =Sl A=) ARE o35 F3]4] F5tal ltks Aol
o ole 4= o wl UEhsol Brhe ZAothlee, 2013; World Bank,
2010). ol& Q9Fsld, stz A= WHe 35 wA0lAL, Y& sht= =71 1t
235 FAoltt. 2= intra-national £%35} inter-national &%-5°] A FAst
of @ ARt & 4= Qlok. Wb EBS AT EofolAE 2 iAol U
7Fs/do] =l Al E T EaloAe A A 2AR BelEts A Y o F3E
b ATl 2 FA= Y Al 2AS = S A A= T 2He] BAA
& A7t FAE =T 9 ofE A SHE o] HRE 4 et ohe Aue SR A
R SIv ies
ofste] MMEofA = F30= 4ol digt sEsts] JL2 705k,

al
oMe A=t 3105 2o AAGE AAE oA o €A S4= <

oﬁ

[¢]



8 HOHEMTE A 74H A%

JE% 4 QU S AYE stEA B npIA ek

II. 27} 2t A1 £38530 $45 Aol did svEte H2

TR go] F83t olf= A AlA w9 F 70%7t ST HSE ] 7]
fzolth. A4E FAle AT i SSpEoY, R #Ale S4= 3, S
MITMiddle Income Trap) A= A< dol 9.2 H(World Bank, 2010; 2012), AlA
238 IA] 2024 World Development Reporto] 4] THA] o] BA1E JF5AH oz thF
Art. ofef (Figure DollAl=, A} 914371 AARE A 22 Ao g, gkt
YEL vmHT HE 47 £28 B9l vsS T4t 4G &5 AR S
((Figure 12)) s~@dh= W, WAL} B, Ql=HA|oF & S7HE2 oAs] vl=3
o] AZZ E0lA| F5hL lthe M2 HolEtH(Figure 1by). & ol A Ueha2

A= o] whAgIThL 2 4 ek

(Figure 1a)y US, Japan & South Korea: GDP per Capita (Log Scale) Since 1950
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(Figure 1b) US, Thailand, Mexico & Indonesia: GDP per Capita (Log Scale) Since 1950
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Sources: Long term statistics of nations by Maddison is given to Google Gemini, which draws this
graph.

AALS BiAo] m2d 19609 ©]% 201040l2k= 504 71tol] SRl A A
Moz AYst 27H= o 1371%20] EnkstcHWorld Bank, 2012, p.12). 989 ¥
=7k, QeI ForAlor A=, TB|AL AR Af pE= fdle AU U=t
fATF. o|= ]I, gh=ro] v ARlEks B77E A7IEAL gl ol vie- Sast
AL ARt FZole B 1 =7k, A€ 2 &9 5ol AX=el A
At Ao Yt = JA] AFole PPP 7IE vls o] 119 &50] 5%l
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P2l =lo|tk(Williamson, 2012; Lee, 2013). 7|0 Ha] Azl=9] A 4A44HA

Hoghs A, A WTO AAstolA 44783 &g tigt 141 5ol Aol 8212
= g8 ok 2 S5 IS FESHe fidde Ao v & 4 Stk
o|2]gt TrloA wHH Thuke] o]2o] Fa%t 9ulE A dt}. AUAZ R&D/GDP H]|
&2 A EH, e 1980 ] ZH7HARE S Er] 7SR FARRE 9F 0.5% 4
ol HEY QST 1By o] % Skt tiRke] HlZo] 1%, 2%, 3% OlYHE & A4
SotAA S5 PH= S0, ole g4l 7uket Axtolct,

SHH Robinson¥} Acemoglus= =7} A3j9] I0lo g (X&) A=E SUA
(Acemoglu and Robinson, 2012), @M= HAA = 52 T A50lo], S A9
o diFE 7Pt W s AghE AEelth &, EH|y oMot AR Al
e 52 oy, BA At @it AR, AERe g 41E 17 7]
AV Aol AHst] olHal, A= T Aol R&D FARRF g4l AatoflA] Hlx
Aolgkz 0| 7heoty 13 S ol SR

o
-

it

2. MigHE SO ZHe ST &

L

gor

/ﬂ%ﬂlﬁ st Ao} A4lA o] & JE-2 4l AlAH”l(innovation systems)

]‘:}(Nelson 1993; Lundvall, 1992). &H &7} A%l A 54*]0] Fastth=

0|24 Bol e FUAA, Z Bk HAAA, 4 FUAA, 71 A

Yzt 41 F—’Cﬂ IH*”’“ <l 740] A, gilole 9 ‘ﬂi—‘,*c‘lol SARIAL Ht.
=l
A1 A% 1%1’301 FxH AL, FitET, o35

FAAA, A & 41AA e ]"/P g
< Hlofl #ofsk= of2 A=t BA FA
Lundvall, 1992). "} 9] o]&st T4
9] 2013 I} L AHE FHe=E A

FAAA ] 7E S 4HdT A 710l 714Hko] H= 7] 7@3'6}“4 ofg] A= ¢
A1) g HolA A= v FE #2] , A 7]go] o]d3o]

= WAV U2t @A o4 oefRt =4 A, 718
(technology cycle time), & Afo]Z EJo] -2 7<) 71 7]&0|

Sl THPark and Lee, 2006; Lee, 2013). A}0]
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2 AbolE BRQlo] 2 T V1&gl ERRto RN FX5 S Hlolwral & 4
Ut} AtolE BRlo] B2 7|&2 7|E 7|&o] HiEA A= izl 2g o]
AN ¥ AL e §AZ 7RItEY olEdt E4o] 4] 71wl R
gk 712olH, ool E3ReE Ao] FX= = Hlold &= Sl AVIfH . B Aol
THlee, 2013). &, IT7F HHEAQ] AHgolct.

Ato]E B2 E9519] AT 918 HolHE &8st 54T 4 qloH, i &5
< & 0 E E5E ALLLE AfolE0] 11, & T AflE Aotk AIF L

2, 7]&4Hzr|s 0182 g5l
T)9] xjolof oJg] offje} Zo] Ak

T o, 1582} 11 5519 A3} L4G,

A|m
o
1o
,

JI&H 559 2UAE(E= 53
QlthJaffe and Trajtenberg, 2002; Lee,
A E9] j59 Mgt 1, 2, 3, -, el
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eo] B 71a48e AA 44 B 2 FHOR o 2 Ak 7
7l 7%, 180 e $AE ©R7] 71492 HelZ 4 rk(Figure 2).

o1 591 1 A2 71 A o By, A=, S ke
1804 T] F3F o] Alo]2 BheJo] B WO o] EF winl, MRS W
$5uzIlE B SAHT AH(Figure 2). 5, AURELS § AjolZ 7149
slslo] Sltk. B Aol 7149) A4S Al Wt ot 71 7]40] QAEU §4
] 2 0} &8 Heltk Holth. 1t WA Ho] ol FA} s Hol]
AYe) 43 WA £F % ek Bepdolt ol et B All2E 7 A
531 2212 3ol vl 7ok (Figure 2)). Ol2FEIE WS 430l Wik
2ol AL B, GRS o] Qo FSL Uk 1 olf AntEdt
£5} A2, % Ao|2 Ehglo] B Hopo] SRk oltk. 3 YRE Afo]Zo
22 7140] Sapstel AAROE ZoRitkLee, 2013)

sHe] 74495718 AR, 2ok ©57] F40l9lot 20004t ol%

kl

N E

%o R

_IIT q\‘F

=) =)

r —_
[o

H

=

)

A|m

_

A3 & Aol22 0|51 Ark(Figure 2)). HolQ. % 434 5 g3 Aglo] A}
dolch. SHe W] A0 M, V1% oS ST e oAl AF] Ao
2 7He AFA9 Detour A, = 93] M2k AL AlolTh. 2, Hge] g
o e /2 Fhe Aule 7RsAo] £, 1 withel VI A o 718
R 512 7He 93] Aeo] Hxo] B3} Hefolc,

Aol T2 JEHAT, A4 Frohasier BhErte S30) 2408 ofeig)d A

o1, & Aol2el vlo] Q. Hofz Zsfof Br} SHYHQl A FESe| 08 F5Y
3t B AlE2 AdE ol w7] el A o YEpt vl=of Sdst
A= B}

53519] Hat Alo|E BlS ST A, o= vk ule- 2 vk, =43
AL ]9 =k &, AlolEo] 4. off (Figure 2)F HH, =% =1} &

&S Ho|il Qlar, oA gk oJojA, HZols Fo= 7H] AJARE AfEotHLee
and Lee, 2021). 4204l B0 89] HZLS Aoz AL3rhd, S-S Hr} oFy
]l Azl=to] & &= qt}. oju] 17 &o] Hol=t|, AAE FAAL FH 7=
St AH9] 109 719 S Al EE, 2010971 1T, AR5}, 273o]A|qt, dA=
Abdulo| Q 22 A AMEFL ZHe 2 AJo|Z 7] E0] AT (Table 1)). ZA1-8}

- dAE A9 20 A F ARlE Al 85 7le Aol Soiiith
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(Figure 2) (Normalized) Average Technology cycle time by selected economies

——Brazil -#-China —+-Germany -+S.Korea —*Taiwan
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Source: Lee 2024b (p. 196, Figure 5.2).
Notes: The numbers bigger than 1 means long TCT, and the opposite is short TCT.
(Table 1) List of Top 10 firms in Korea by Market Values
2000 2010 2020

1 Samsung Electronics Samsung Electronics Samsung Electronics
2 SK Telecom POSCO SK HYNIX
3 KT (telecom service) Hyundai Motors Samsung Biologics
4 KEPCO KEPCO NAVER
5 POSCO Hyundai Heavy Industries LG Chemicals
6 HYNIX (semi-conductor) LG Chemicals Celltrion
7 Samsung Electro-Mechanics Hyundai Mobis Hyundai Motors
8 KT&G (tabaco) LG Electronics Samsung SDI
9 Hyundai Motors HYNIX KAKAO
10 KIA Motors LG Display LG Health & Beauty

Sources: Lee 2024b (p. 185, Table 5.2)
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EA Aefstojof Fx|ofli= o274 drgo] fith. TAk= 11 A9 70| 71erH Tl
2407 AFHor FPoIH. 713, TAPL £ =71 A I &

Ao =9, AR5 F AlelEo] Aol E2A0]al, FoMo %52 &2 7I&
FHF7119] B3Pt Aol ERAEItE A= 588 B ltHLee, 2013, Ch.
5: Lee and Lee, 2021). BA= GAAAE A4 9, AAl &7D 2, 719 A
SolA AFE sigt=Tl, ofddldE 15 IRE AU

o], 712 E3let FAI Tl ABAAE HH, AX=olA

5T AGES AL F] B35 BH, Skt tfgt 5 FoRAlof 4=

1} 29 S2oAE= 29 BSE 7MAItHLee, 2013, Ch. 3; J. Lee and Lee 2021).
X o Sapde sl 5 AT ¢ Aokl okl

oh s A3380] Hhe Aol 2 4 Afol=e 71519] 4ol e EAo] Ao} 291
S Sk olRo] B2 4 AlolZo] ZHL olAold TR A% T
Ve FA0] B9l 7145 WIVh EARGE FEo] sttt o He IA
Aghion¥t Howitt®] =4 AtollA Fx4 w7 £ 54 o ZAE88: 2
7} ke Axp 22 kgloj) A} FAAEL Chang et al.(2024)0]4, o] EA|
2, Ajo|2 Elelo] ofm MU 22 1) 24 FRsAo] HY Rohnte A o2
A Ageold ds ZHY o Uk B 71$4ER I UR golE v Zojs

b "Hrp= Aot

SAAAE SHstaL 2dstke Hele 7lesdF7] ol o A&Se] UL
ol Fdl o =7REe FAAAIE A=Y, #4%, U= Y 5 A 7%
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O % Uil 7t 91 AAVE 1] AIE A 24T A EATTHLee, Lee,
and Lee, 2021). o]d AFS0A the= ARESEE 7I&94lo] Lt B3} =
GAlo] duhy B2} 7|&of| of&Esto] HEEE=rt sk AR7F itk o] FAIERS}
A F#OA, 2 olu] - AX=ET HIS5H &2 ol 223 OE A®
2, 94 Y527t =), Y EAl= g4lo] o] YFE]of lth= Aolth. Bt
Holl A-=SE w23} =2 FA4tE 0] Qltk o] F4l9] HE2 =9 4H
oz} oFxlo] Hr & thE A HRI 7]& vl duiy thRt EofollA §4lo] o]
FOIA| 1L U=7HE ulshH, =Yool 7H tzstE o] QU jh ke H|W A &2 Ho
o, =0y oot the w2 ot 11 9o AR AR Yot T2 o4
of AgH 5t A#E 7ML, ZF UEte] F41 AAIE Bla 45k Ao] 7Stk
A= oS A RS EO} shupe] A|ealsiom, tAl 7HA] FA1 A1) S
o2 Fof, o]& NIS(National Innovation Systems) A|$&ral FoJslal, o] |47}
BAVEE FdsHA Adit=s Ae A5 245 vt Atklee and Lee, 2019).
£5], 2| Eo| &85+= AHA Bt (economic complexity) AlGHTHE =7} T4
Al A7t BAVFE= B A0l FSHA st ATE W HE Qi 9] A
A= ZF U2te] NIS Al 97t 155 505714 ARXEH. o714, 2t Uehe] 82
Tgt A}, STt 42 Afol 2ol E3FE A 4 {30l AL lEY
BAloFA " &3t 5= 45| Wk #F4 FAAA Utz 3o, AX=g AA
oflF= 919l 57 AHE FhEol o Eal *F B2 o] =R BHH F ARIEE Zhon,
A4 BEARSE A4 G WAL, 7]s gZSHe of Yol Al s & Ul YeEkeol
A=, o] UgtEo] HiE BEetdoly o2 g UAY X - F FAIA Aol
9 AS 24 =R2ollA=, olAE g4l AAof wet Ut Tkl f3EE BAVSE
o oj# tE IF= A= ]% 152405 SRt vt Qlow, St ot 10|
A A3l A 718 ol 3 —%quzr— AcHLee, Lee, and Lee, 2021) o]y
29E 7|Hte = 1_31‘—'—#% AAZ 7h= F 7] BEE AXSHIH. st ek, digt
S22 F £ APo]EE E3)| 7= imbalanced catching-up HEo]H, T2 Sl AH)
QL QlE, Aot} 7}01 Hoh 743401 25 U2+ §30] Utk 2 o] =olA
g3t olgfet FE vAA AHALAZNA Hirschman®] Ewt3 2%
NurkseA w9 AFEe g 285k Aol & 4 AUtKNurkse, 1953;
Hirschman, 1958).
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9Joj|A] olof7|3t THF=Eo] A A ESFEL Han and Lee(2022)04] 0|22
2% Z% v 9l o] +=&-2 Cooper, Haltiwanger, and Power(1999) Z@<
28310, 2 27} 2 Ae] ZAG ARe, HUFT AfEe] Aol AR A%0] 2
Jlolu], 22 AEo| B Uzt AxlFoln 4L et Ardow Bet % A9
ML 5 Ajol2 AEI%} § Aol2 MEZ FAE, % HE Aolo] A2g o]z
WR Aelel BAS B AaEAE AT 29 Aol F 2 me
2 Aol22 7k Aol H=oltt. b s Aol 2 AEIAE A ABo| T$
w2 2 hzE] dEe] $& ko] o] wiEolch. s /AR o]
HE 4UFE 2 AolZR 713, FURE 4 AolZR 71 Aol FFo] Brk. 42

T2 AL AEo] By o] B Ao Jhd Edfolth, X, o] HE AR AR

Els 7Hl:-—3‘%°1 3= APOI2 AJEE AN ESHAL § ARIE S sk
27} Uepdry, Ty ol Sejdos Boluw dRAY AR A%o] 4 54
SEA] BRI 4 Aol 204 2 Aol olEaHA Hrk. el =
WOl & Aol ARI0] RSHA7] thRolth 4T Fatel
2 oA FoF HElel= Zol .47‘4010 DEEL 3692 ™(Han and Lee,
2022), W9) A9 AAZ ofel Weto] WAFITL 3= Aole)

A
A1)

N
N
e
Rl
rio

9l

HI

A= 71 ALoIM = = 719 HolEE 7L, jb= 719 et At
1oz v]3 /gl sl Wekn YA 2 ZA)H SYow o] 2y
ol JERE BAWTHIm and Lee, 2021). ©] Ao w2, 1990dof= = 7]
A= B £ AolZol E3ts HEo] "}%X]U}(Lee 2013, Ch. 5), AJ7to] AuH
20104d o= = 719 vi= ZI9AE Bt 7158717 oA HiEo] b

Epsith &, o] dojd Aol OlﬂioP 2492 #Hg ga} 7| o]E2 whebA
(Winter, 2000), 7|9< 2207 A& tj2r} = o|FHo|gt= AL 0|22 AA R

283l 71 A9 4l A

S, ol B set ozt 71Ql0] HRT Salg

AES BAE Aol



vy

FrauelAAe U] 4 Fx A oo 9 17
£, 34 Wps B4 29 HojFs vt & Qeke)7] o]l 19909 9 5_]‘3
2 W& JFEY R ola& R 7I9VHE

A ot ApQlo] E4 FAE Hasto] miE 4E

= Z, 2= 7199 et vl 714 FASHA

It Aolth &, = 7IdE0] FAIAIA HollAu 2+ B/ A EHIA L,
7o) AZEAtHIm and Lee, 2021).

TS 55] = 200080 o]F AA| 718N, 71& o] MHHAoR 5T

o 7} S83 A ®eI Bt 71E5HF7I(AelE BRDE HH, 1990d ol Bl

2], =2 B 129 oIk EA=

155t AL TistEo] thepst ZESe|os 2 ety 2 4 9ok 4
% Bl ME AlolZ ERelo] 4 Zo] Fol 71919 ROASH ROSO] Ee] A4
g A3 9Ol ol WA s 7|9lah SARE el gl

HollA 71&et B 4 Aol Al v 8T AL} AL 7192 &
A, FZxA 537} jIHste] Qo] WO A E /o] w2 ©7] 7l&d] 7
HHet Ab}lof] Edtslqith= Aolth gk, tivt, S0 thHEZAQl Algt}. o]Zo] §
9] o]&4] dwgol1, FAH L2 $3(detour) M} H|K(eapfrogging) A&
45| Ags JAZFog FLAsks o] 2 Ag=9] 4ol To|thLee, 2019).
D 712 93] AT o= E¥, £olA SoE olFshe M, HoA F4log
Agol= A, AYE Kookl BE2F AR 7] Foflof /idsle A, 22 &
FHGVOe] ol dFE 712 F Ul 7SS 1ESfelal Us DA AlA
slobe= A=k, 123 AT AAE &8st 4548 7S F old =44
7I8to &2 q1o 8 Aol AT o] qUrhd o] BE Zlo] £3] A= vkt

T o~

Ol

4) 3H=9] 749, PFOIStof|A Q] Aol FAGE HESIo], o] FLE WFIE Yoy
Eo], RIs} o] QFg Aol n, FAV o wEhE FA] Atk 540) tisiAl= Lee and Kim
20245 F=x.



18 fEE A 748 A 1%

geo|t} & HL2XH Innovation® 2 Z == Q1 imitation BAS AXoF 5},
AoE Mzio] oISk gl %] ARIoE JHIE Anfah] 43 1 vty
S &7 4RI R THA A 71 F sl A57|E 7 Aol

H-5 oM, STA|o|A HHA7HA] 7 A7 B2 &= =27F QUATE 27t

wobA AL 4718 B 2 4 gick W S92 (derou)S Tt ARIES 24

gt Fow, = F4 Seu Qom Aont A YARE | e B4
Aol =2 4 I} o)) $F o] FARSO|A F= Fas A wgole}
T AR, &, AeRE uhe AZAY

o] WAl o]golc}
15t 49 YAE AMAARL stol, At A987E Adato] B A we
1 wQ] Aoleta AIALHT IMFE F459T, ofF TR whet & e Al

THE2 AXFoE Yo =AY, 245 AAY7Ie Bt &, T /i) 98
o Wkl Zolch. ASHE AS 74 ";PE}E Atgjo] Fgok= o] ofy 1L {AAHY
< Bosto] S 39S 71§ Usoll Hskal AAISER 7tok k= Zloltt. |
Aot 22 GAASI} BERAFY] 55 HolMe AU 337 7HAEY 8
gol AXN AL Qlet. F&AL A9 1 A dAAM = =AgE 7S B
S5t} B2} A wol= BAE AACk tke T 22 33 ool QLo
A9] -3dko] a3t Al-olthLee, 2024b). 7ol AAH a3 EAS F4
%, st AASES BT E geth E2, tiFEY AZEE2 HEA
o1, IF=7lolckel= HolA I IAE oFHA0R] FEZXALS ofth nprt
A&, 2 Ax=Eo] AF7] Ado] B3Rt sto], FHA}L Agog A7|R
7 o] dA g 718 A &, A2 oy Ad2 ol =gt Azl
g T2E 7l IR Y 33t dANA 71319 FE AFITL E S k.
ol2|gt L3 of gt =& B2 Fo| Lee(2019)°|t}. o] HoA= FX= =
ES oA, Azl o 2o vk Mt Ayiitt. &, Aol 49| Atrhe] Zojzt
| =9 AgotdAl, fge Ater 28 glokal Fsitt. dukeld Axl=at
F2 A4S IdE A ¢7] gioltt. 5|8 & HRE B dHsty] whizol, A
ohe] 4l H]2K(leapfrogging)olgh= F41S BHaL AXl=o] 7H4] g2 A2& WA U

r$ n°

=
T
)
oM,
)
_°.

\l



e gA S S8R 34 F2A 3

1o
18
ud
-
O

oRITHE olt}. TESH TR YRS wepzton), tixd Heitke] 28 7]l
o g goh, YERTH WA HAY 71%0] LA Hloket Aolth. =, Qo] Atk
22 ol@3kA 9, EAIS B Golrbd QRETH 9hA7] A&t Aol gre
opdz o] vl AYd wh, fe Jue we ohge s weT} Aol
A A HAER itk

Iv. 8ok} A2
AfARIsre) 4 BA= TheTt o] AT 4 k. 4 20244 W S
791 Acemoglu} Robinson W= *9f #71= 440] Amfsl=rl ek A4S A)7]

P, T ofighE AwolA Zgich A 20259 Wil RS A9 o] Al

= BH A2 ASHI 9l 1 o]f+= ALrt obd ARA ntajo] 7|9t §
A -1

A= A WAl 712 92 94 9F 752 dufolx, Od dule e
al

N
N
2

™N e
o,
mE
o
_0|L
k=l
oX,
o
i,

N
52
rlr
1o
gk
2
18,
ot
Y
2
=
o o
il
inS)
o
_o|L
i
[
o,
-,

>
I 1m 9
=Oé‘
o
)
r>~1
w
lo
}‘1_:

¢

i
uit®)
=]
o
i
N
1o
i3
o)
Mg
o
N,
)

Y 27]0] 0] QWA it 2HR3HE 7%
A|AISEY] vlgo] Ea1, At = o] 3}
Al stol Het M2 AW Age B3}
o] Innovation-Development Detours for Latecomers(Lee, 2024b)°|t}. o]
J Ha7} 22 ol 1, geds] B2 Qojx A&} LS HrolE oo} sl
o, BurEo] ofwA] shE NS Flsle] Ao Basto] B4 e 2ad 1
ZF AQ7} SR AR A AULS AA B 24717 719 AE 284

ot
jg
o,
i)
™
2
l_t
fr
o ¢
R
ol
J?N
rlo
SRR
=
u

2 rr %
i) <L
i
n-l {(
_O|l"
38
v
o
ri
5
Mo
ik
o,
o
R

b

rr

5) 11 9|, o] oAz, ITeh &2 T=F7] 7I& 71Nt 2HY Alxdo] FAs] F2sh, od Ad>



20 #epmEMpse A 74 A 1S

o QlolAlel falaE, AR 4Tl 54 W S
R o) o 4 144 Sakl sloliel @I 45 14w

934 E3} Hefolr.

RTHE V1% FEE B3 AYPAE 100, B AZYES DU o] ohjet Tl EAske
A 7139 0 9 7139 ARSI 99550 § + SHe TS WIS,
1T, HRAB, L o, 717, D2 AelE Sold ANt Qmet e A F-

o A2 5 TRt B0 WAl ARsh EAE 242 Sk



11.

12.

13.

14.

15.

16.

17.
18.

|
ozt
K
Mo
Qi

aE ARt SuA0) 24 F2A Hh)o] o

ud

21

. Acemoglu, D. and J. A. Robinson, Why nations fail: The origins of power, prosperity, and

poverty, Crown Publishers, 2012.

. Aghion, P. and P. Howitt, “A model of growth through creative destruction,” Bconometrica, Vol.

60, No. 2, 1992, pp.323-351.

. Aghion, P. and R. Griffith, Competition and growth: Reconciling theory and evidence.

Cambridge, MIT Press, 2005.

. Aghion, P., U. Akcigit, R. Hyee, and J. Hazell, “Cutthroat capitalism versus cuddly socialism:

Will the Danish model work in all countries?,” The Fconomic journal, Vol. 128, No. 612, 2018,
pp.1753-1793.

. Chang, S., H. Kim, J. Song, and K. Lee, “Dynamics of imitation versus innovation in

technological leadership change: Latecomers catch-up strategies in diverse technological
regimes,” Research Policy, Vol. 53, No. 9, 2024, 105079.

. Committee for the Prize in Economic Sciences in Memory of Alfred Nobel, Sustained economic

growth through technological progress(Scientific Background to the Sveriges Riksbank Prize),
Royal Swedish Academy of Sciences, 2025.

. Cooper, R., J. Haltiwanger, and L. Power, “Machine replacement and the business cycle: Lumps

and bumps,” American Economic Review, Vol. 89, No. 4, 1999, pp.921-946.

. Han, J. and K. Lee, “Heterogeneous technology and specialization for economic growth beyond

the middle-income stage,” Economic Modelling, Vol. 106, 2022, 105694.

. Hirschman, A. O., The strategy of economic development, Yale University Press, 1958.
10.

Im, B. and K. Lee, “From catching up to convergence of the latecomer firms: Comparing
behavior and innovation systems of firms in Korea and the US,” journal of Open Innovation:
Technology, Market, and Complexity, Vol. 7, No. 4, 2021, p.213.

Jaffe, A. B. and M. Trajtenberg, Patents, citations, and innovations: A window on the knowledge
economy, MIT press, 2002.

Lee, ]. and K. Lee, “Catching-up national innovation systems (NIS) in China and
post-catching-up NIS in Korea and Taiwan: Verifying the detour hypothesis and policy
implications,” Innovation and Development, Vol. 11, No. 2-3, 2021, pp.281-307.

Lee, J. and K Lee, “What “causes” income inequality? Technological innovation versus
financialization,” Asian Economic Papers, Vol. 24, No. 1, 2025, pp.87-124.

Lee, K., Schumpeterian analysis of economic catch-up. Knowledge, path-creation, and the
middle-income trap, Cambridge University Press, 2013.

Lee, K., The art of economic catch-up: Barriers, detours and leapfrogging in innovation
systems, Cambridge University Press, 2019.

Lee, K., “Economics of technology cycle time and catch up by latecomers,” Journal of
EBvolutionary Economics, Vol. 34, No. 1, 2024a, pp.1-25.

Lee, K., Innovation-development detours for latecomers. Cambridge University Press, 2024b.

Lee, K. and D.K. Kim, “Compressed development, decompression, and diverging convergence



22

19.

20.

21.

22.

23.

24.

25.

26.

27.

28.
29.

30.

3L

32.

epree A 748 A1 2

in South Korea: which varieties of capitalism in contemporary Korea?,” Review of Evolutionary
Political Economy, Vol. 5, 2024, pp.173-200.

Lee, K. and J. Lee, “National innovation systems, economic complexity, and economic growth:
Country panel analysis using the US patent data,” Journal of Evolutionary Economics, Vol. 30,
2019, pp.897-928.

Lee, K., J. Lee, and J. Lee, “Variety of national innovation systems (NIS) and alternative pathways
to growth beyond the middle-income stage,” World Development, 2021, p.146, 105531.

Lee, K. and S. Lee, “A Schumpeterian approach to entry barrier and firm profitability: Cycle
time of technology,” Economics of Innovation and New Technology, Vol. 31, No. 8, 2022,
pp.738-757.

Lundvall, B.-A., National systems of innovation: Towards a theory of innovation and interactive
learning, ed., Pinter Publishers, 1992.

Mokyr, J., The lever of riches: Technological creativity and economic progress Oxford
University Press, 1990.

Nahm, J., “SHRINKING MIDDLE CLASS AND CHANGING INCOME DISTRIBUTION OF KOREA:
1995-2005," KOREAN ECONOMIC REVIEW, Vol. 24, No. 2, 2008, pp.345-365.

Nelson, R. R., National innovation systems: A comparative analysis, ed., Oxford University
Press, 1993.

Nurkse, R., Problems of capital formation in underdeveloped countries, Oxford University
Press, 1953.

Park, K. and K. Lee, “Linking the technological regime to technological catch-up: Analysis of
Korea and Taiwan,” /ndustrial and Corporate Change, Vol. 15, No. 4, 2006, pp.715-743.

Piketty, T., Capital in the twenty-first century, Belknap Press of Harvard University Press, 2014.

Williamson, J., Middle-income countries and the middle-income trap (Policy Research Working
Paper No. 5904), World Bank, 2012.

Winter, S. G., “Toward a neo-Schumpeterian theory of the firm,” /ndustrial and Corporate
Change, Vol. 15, No. 1, 2006, pp.125-141.

World Bank, Exploring the middle-income trap (Fast Asia Pacific Economic Update, Vol 2),
World Bank, 2010.

World Bank, China 2030: Building a modern, harmonious, and creative society, World Bank,
2012.



ud

FiaTE AR skt Ao 34 R2A o] o 23

Neo-Schumpeterian Economics and Catch-up by

Latecomers: The Role of Creative Destruction’

Keun Lee**

Abstract

What are the fundamental research question of modern economics? The first
is the question of why nations fail, as explored by James Robinson. The second
is why economic growth in advanced nations has not failed as it did in the past
but has instead been sustained since the Industrial Revolution. This second
question has been answered by Schumpeterian economists and 2025 Nobel
laureates, who identify technological innovation and “creative destruction” as the
key drivers. If the problems of growth failure and sustainability have been
addressed, what challenges remain? The first is rising inequality within advanced
nations, and the second is the “middle-income trap” facing emerging economies
that stagnate and fail to reach high-income status. This paper provides a
Neo-Schumpeterian explanation for the latter—the difficulty of and solutions for
economic catch-up by latecomer nations. Successful catch-up economies, such as
those in South Korea and Taiwan, specialized in “short-cycle” technology sectors
(e.g., IT). Short-cycle sectors, characterized by frequent creative destruction, offer
lower entry barriers as the advantages of incumbents are often disrupted, while
simultaneously providing high growth potential. South Korea has now moved
beyond specialization in short-cycle technologies to successfully enter long-cycle
industries like biotech. This demonstrates the successful completion of an
“innovation-development detour” strategy: starting with short-cycle technologies
and later transitioning to long-cycle ones.
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