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#_ﬂéﬁ_ﬁzlifﬁ BEREARAGFENREEFEXEN, SHMZEHE, mLERNHER
T THENEZRNEINE.

U EZERRATEEMEN, EAFEBFTRANEGT, SEURRNHIAHENER
M2, XLHIAHE IS ERMBIEFMEAS~WR? B8, EXMERS, HEERMAN
Pl (BEAAEE) EMTFrRIEARARE~AE (B 6P) g9~ (FFlBE), BAREE
FEA NS INE LA E BN E EF R R LURIER R MR PRIEFI AL FILGERR, SHMER~

Wie{1, 2, 3}, “FRALWLHE~L” E’J"i'rLHﬂMEjJAlA(L)L(L)“L teEHINMEST “Fr
BedErE” B NE, YENEE < (j_;‘)ai—mo BN

o1 1

(1 \al 2, (1, (1,)aa

%=7,) Le=7) & ‘“LTJ

L.

BRI AT LASEIIN T B RS 3R

S5IE3 R0, <03 < 0. HE <0, &=l 1 (FIEFPoAbE~ 1) ARFESML. X
E € (64,03), Pl 2 JARFEEM. HE € (65, 0), I 3 ARFESH.

tegn, 6, < 63 < O,MIUH—NMRPTLENFZFHR



LBy >land a,-a, >a,-a, >a,-a,.
/1 /2

B SIEERRNAELEEMEA T~ A AARIER M~ .t 3 5538 3 &
T HRAREREE, ERAMTTBLEBHHAE I H R LRZRRFERMA AL,
Rz, HEARMHA LRSS AUTEEKETIABLIEED]. XE2ER, FIFEEDERRIMND
t, REGWEHMSEHMEEWHENERER~L, ERFEMALR, BABRMIEIRLIM
ERBYEB|H il FITANETHRE THITESE, MEREMENERSMMESAEMSHE
Rz BIEIETER— NI EIEZE (coordination game), EILTFEIES EH 194

EXNEHSHRE D, MRBFAZWMEB /), BIE < min{6,, E;}, B4BEHBIERNTIAHIIE
AE BRI FSEIRRIERMA AR, BIEARFheBEEN~L 1, XRERAERZRWIAN
BN SRl REEFHFEEMEERMBH . FF, MREFAEREBS, HE >
max{6,, E,}, B4 BHBENTIAERREGFSSIMMBRIERMA A% RE, BEFEERER
g9k 3.

BE, HRAEWMLTHEIXER, il DEURIMNIEE R e S =R AR ER
ERNEEBLTERENBEERTANBES TROSUEFENE, UKL SENE,
mAfgESRELSRHNAERE. tbin, £E0, <E < E; < 0,MH1ER . IMR2EHMIE
iAo, NWRAFHHBEENL 1 EHE—FERHE L, BERMBFLERM~WINZ
RABRBEN 2. XEREA, BERBRAEMEZLLKS, ZANEENMRELLKREE,
BNEFHNERENNEMS, 2 Zth~=l 1 ERBKSIH, BERATHE R ELES
A 1, SHFER—D kiR, MRESEMEFS~A 1 HEN 2, BAEHERESHME
AR ERESNSE~ER, BADRTIMNIMENEE. NEXRMWNE, B EIaIHERE
EXRBAEFNRBEN 1. RAELHZFINRAEMEBS (ELVSTE), SEEEHEM
SHABIE RPN BT 5 E b bl E—EH SHURINME TR RIS E = RNERYN, 4
A SEF R 1 R, #ANEL 2, MAEME— N BESIXAEE, FrLER
BRAUBSRBERNBES BLMHANT 2, KT HIFAN~WHALR. BEER, XERFA
HX 8" T (BHEBIHLESRED .. MRBAAULIFELUTFIEOMIRESTHER,
EEHAERR AN HENEE W, BB EBEREANSL 2. R#EZ, FAEEIEER
Al 1 R OT “NREREER”, AR AREESHEAIEEM. KO, BRBENTE
LA ‘B MHENT T EAREREM . EEINERE; <E < 6, < EMRIIER, 1R
B 3, FATWEHES 2 FEHMENTHNEZ—, (BRIRR5E 3, HIHSHM

(MERFEHM) LN R EAFTHEER =W 1. ZFUATARS B A ges 3 =l i “EaT”,
AEEADERIMRENNEUL AR B —E “tLE” BIE—rd, BifEZ~LNS
EZREMEMN BRI (HEMEBNEZNKGR) HFA—E&F. SR, ZMHHER
HEEIR “AREY7, XMOIFH, THATEXERAZREREN~ 3, BAEZEMEN
PHRRAEN BTN, HRIEEHTHNMBARELREITA.

BEEER, ABFSERARBEZREMEN, RR51IE 3 el #TLHERMIE, 12
EFFEEREMEMLL BB RS, STHSEMWERE. MRZFE_RLRE
FERFEBEEXER, BANMEA, BLLINHIHHER®E 3 2IE, FEHEHTES
HEASHRELLBMRIERM CEMHBAER BB/ HEEBAIR), BEHEHIATE
FIE RN H RS M (FTREHINanETHe Ry = FHR “HE" S “BRl),
MABLBERETSHEESENS, YRSRIRE, IBIWBFETESFSHER. MR
—NERPEFHRECHEREWAS, LLWE < min{6,E;}, BERZFE—NKEZREFZEREN
EXEm, BABRREERMN~ I RIEEFAEEN~ 3, BARREBF T, SEitiiE
R, BN AREEFANES W 3, BREMERICERFARA A~ 3 FEDEURIMNDE,
FETIAR. BASHNEREHSNEFKTEZESN “BUIFMER" B1ER (BAB
RMERNTIAEEE < min{6, E;}EHITIR 2 REHME, BRI N, BFNRXMEEES



TEZEWMENMFTRENLLBME, BT “GLA7. EIE, 5138 3HM, XEFABMFAERE
FERFN BT, FEARSKREZEZEREMNERTIZNENNEES, MF
EXNEREHFEDSURIMNBEEITHERER, FUENHNERTIAN TR FERFNE
FELEREEE. EREETINIMEZERAAENE RN EERRR P IEAI, ERE
MR R EE— TR B D EURIMNRERY Al FY AR Y ot TT R AR I

ERFSIEE Y, EREMENZIINERER, MRETLEFIEKIMAE N EMEB TN,
BRI FERINSEE.

=\ oSRE

R =T PR S AT AR B — N ELRT B T S RHE R ES LK. tERHRRMR P
BfreR BT :
COt-1 .,
max 017 dt

e
C(t)vi(t)0 -S

HrAC()2RZI t BUEER, p—_RMINE, i%iﬁ%ﬂ@ﬂ%ﬂﬂ%ﬁ?@'l‘io ItEALi(2) € {1,2,3}Fk
IRRZIA R, XNEFHNENERAFEEKG) HHSRELSEANT:
K(t) = F(K(t),L,i(t)) — SK(t) —
C(t), (18)
K(0) = K EFH BT 1)
HAsZAARMITIAER, marBEURTMER .

FK(D), L, i(6)) = ALK (DS, for i=1,2, 3.

B ESHNENERBHEABSE=15HE. 5FE, SENRIRITRESTEKERAR

E, XBERERFIE (18) XWRBEXATESLERNENTIE, AEERZ~IEHTIESA
FRENTE, MEBXMTUHNERERENL (BEFNNEHTHELE) KERETK.
XMRBSF S EMEREFZNSREPLESHIA (Ju, Lin and Wang, 2015; Lin and
Wang, 2019). NS EERE(CZNPFRITRESEFNRRIERREEZ (AEBFNSEEA
BRTHIIERR), RESITRBBA TR IAHNE (BAAEARER), XEMHERTT
AR FRI(OBERA—HN. ETHEMERELE ST, FRNRTLUHEHE Xl B
Ro

(=) HERSMEE (BFEEFSHER)
ORI E G SR BT IR 3 EFIARIER MBI,
1, when K@) Eq,
i°(t)=1 2, when @ <K()Egq, .

3, when K(t)>gq, (193
HK(t) < 0,FTEIMMIENZ/RINSFE (discounted-value Hamiltonian),
s _ a
H= %e rt +/{/1A(L)L[$j - dK(t)- C(t)} yi|a- K@)
Ay RS EEE (co-state variable), Y, HRIIEEAHATF (Lagrangian
multiplier). —MrSEFK-T £4H
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e"C(t)y* =h
h=- 111—1{ =-a,hl AL)L" K" +y,
vi[a- K0]=0,y,%0,K(t)£q,
LK) <6, FHiIEZ

s SO

-a.l ALKt

K@) =1 A(L)[F=K* - dK(f)- C(t).

FRLARRTS (steady state) A3
1

Ta
Kls\ :|:a1/l;4(l‘):| L

Cr =1 AL (k") - oK™

1
a Ta
=[r- aa]al® {—llA(L)} L
r
K9, FMNTLUSE], ZHK(t) € (01,6,), BEH

1
1-a,
K;s - aZ/ZA(L)} L

r

1
LR 1a,
C;s:[,._ daz]aéazllfi‘(ll)} L

LK (t) € (6,,), RBEA
1

Ta;

;
ATHEHHE, RNERLHUTAFAHERAER
FBRgxTTi =12, K> 0;. HRZAER 1. 2 PR~ HOAE AL E h A9 Lk BB EHE—HYIA

1
2 Ta
Cy =[r- day|ay® [—/3’4@)} L

g BNAEMARLERNETENEMRIER, TUUZIREHEXERERNNRIVERY. XEATERR
TEEFIH. —PMEKNEEGTFR
a,=01a,=02a,=04,/,=12/,=144, x=0.03, L=100.
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ERRMHHTERE (BRE2). SEESEHMITNBFIEKERALRE, BTREE=F"5
g9, FRIAE 2 R=EHEITAMEINEMN. 2FERET NS/ NG EEAGFEEK,, F
BEASWIEE 1, FrIEFE5%E BB fi%kaEa L8, BRI EAILE0, . EHZ,
B EELERBEFNSER, Baat BB R~ 2 HBAEXANZ, ZFHEEA L
%5, BEIEAAKKEG,. L, SEBFBRALKERZFSIER, BRELIERMEEHZE
PRl 3, HBREEMFE. FRLL, 25F4S30% BB HiZ X ZME—RE S &2 (saddle path) 3
REMIETRESS;. 52, MAEWRRESRMN, FTERZFSHBA L XEESIER S
WA, Bels| SR LN EEREMEM—BNBREILE,

|

iss,

/ [

Ky K K,* K, K

C

-

E 2: MBEREAZLAL (BBFSBEBERABHA: EF1
BRKS > 0,, 18K < 6,, Bz HER 2. %0, EBEEKS, MEARKEESBEN

& 3 FhphZk BHB FRZIERYE BIERE1R. ZFeta Tl 1, HEARAR0,F, HBREML 2.
HERELHILR0, 2/, @FEFBE”L 2. Btz fF, EFFBEESL 3 HRLBETR

@

J

'ss

Ko K, K,® o, K K
755850
ad=0.05,r =0.05,
l:g:0 R

E,<E;<q,<q,<K] <K, <E,<K; <E,. (20)
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B 3: MRFEFMA WAL (BRABHF: 152

BR, MRO,KTKFEXARETARK GHEKS), BLATEERE S, EFFELE—
NINE 4 PR ELENERER . KFRVIEHIE BH, HEIRTFHERIER0,MT, HZRHEHRKIKZE
D. G, ZFEBIHEEA I 3, REBLTIRISSS;.

ss,

C

IFAN

Ko K* K

4: JEPARFERMBI= WA

XM ELERHBREARTZMZRERM. HO,RPATKSH, REATUARE~
3, 1BRHFF~ 3 HEIETIRESS, AR RMTrI—idi2. S0E 5.

C

J

ss

B 5: WMEEHZME WAL (FABUT): B3

YK < 6,8, FUBERMIARII. 6, ROATKS R, REEDSHEMAKRS
MESS:, MBREFINABEERAFZTNERNW 1. DERBERXLER, BRNTUSEIAT

AR :

4. RIRK(0)FES . SRHETRBpIES D (Mi=1,2, K >0,), HRIERH
B A R R R R FBHA W 1 ARES 2, REZE 3 (WNE2). HpFESK
(K{* < 61), MRFERMAWBRER WS KTEEEL 1. LpATHESTERN, HRE
RIRFUHARREREFSERBES W1, ZBFARHR 2, HinEEE~L 2 E
5).
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XANBEUER, REHRPIMOEBS RFDN), ASBEERNREBREEZHIEEM
LR DIES, WNEEURRELR, MEEZREHNAHALR, SENSILNZAFZHE
SN 1 BEARABRAEMZENZ 2, BERIREHNRABRAZERNZ 3. EXD
B S, BTIERINIMENELE, TEBMFNEEHS, SXREEHNSFREEHE
BN NEREH THAEERS, XFET LUEE 2 ESNRE R AME S U TE R, 3
EREEHRTHBE XA . MRURFAHTTOEBR (pRIK), MEEEEXOHTHELE,
REBLHEE, NMEBREHAISHR, SNMHERERENZIMRE—EERERAFZHE
S8y 1,

(Z) BERMENTZNE (BATEARER)

HE—Z, AERAEE, BENSIGERSE =PRSS ERAER. i, £#8—
Bz, PRSI EE FEE1EH) Mt~k FE (EF5ERF) i(H). EFAHSENUE, KPHME
HBMEENRE . BAVEXTRERUITHER (BNEERES) MTiRE. AT HEDH,
HANVKRIBERIZA,FE /N (BRLAdER 3 pBaz), #HHO, < 65 <0, (FrLASI3E 3 i),

BiIGEMBEEREFERB /N (K(0) < E;), FRAHHHERET L 1. SA6mM 3, i)
BRI TS3E

SIE 4 MK € (0,E,], Fol1 AIARAKHATRAS; HKS3® € [Es Ey], P2 FILARRA
KHARRS; &K € [Eq, ), Pl 3 AIARAKHARRS.

X—SIBAEMELFIRSHIEESR. flin, MRpEBIMEBKS > E,, Bl 1 R
ATRER RS E . RIBXMELE, EMRERNNZERARGE, BRIOATUEEIN TG
o ;

w4 LHpRBREB/KS < E3, BAM—REISEEAL 1 QKEFE, WIHEDN
RAMBIERM. Sz, YpRBIMEEKS > E,F, RETEEES IS ENISHE
B, REBEFSHEIERE 3.

WERR: #RIBOE 3, LK (D) > EAT, WiAtaEml Rl 3; LK () < E;fF, HintheE~
AP 1, JEEE,

XANEREE, REEMTIEGDEURMNDYE, REANMOLRE, TiHHERGHE
ARERE. BANEBRL, TIARSFSEINMAR, HKPERKELEEMEER
HE . RERNBEREpNToEZE, HRATERCFZXMIFR.

BAIEBE; <K55, K <E,. —RMs, WFEE—RINFEMNIETIANE. F
wn, EEUTXMER: K5 < E;. —PMARNTIANER, @FN—FEmEERnTRE
1 (IBASS) HIME—MESRETIT. S—MAEME R, SFEMBES I 1. EXEN
ZIRERARBILE;, <FREFARRIEBR 2, RE—BREZEEBE~L 2, &
KRBT 2 (GBASS,) . — N ATRERERE1R, 7EE 6 ALk BHSS, ZIE . JEEBIZF
fEH =3RRI 2, WAHTIRMEBTIGESR (BB & yvilE). 52, REKS €
[Es, E,), MIRTEETRTERS S UILEE,
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/

Ko K* E, K, E K

6 EMEmmReE BRRER): B 1

SEZTTRERIIEFEE 7 hiftPR. 2F7E B migtR Tl 1, Z/RTEH R~ 2,
HEER A, EFEBES 3 HIFER—NERRFERTRES 3 (BASS;). FEFs, R
BK3® € [Eg, ], ALAFAELT S IAEEE.

C

d

Ky K> E, KB, KT K

E7: BRBENTSHNE (BRAMER): B2

EH Al gE A E M Fh 20N, AT HE—LIRATIANEN SN, EES—MER
E; S K. BRATERZIBEKS 2 /1, KFEBESI 1 h2—FAIgERiNE . (RRIZE8
1B, SEFFETVRERK, = KOWIERER. RK, > E;2&FH24R? BIZE; <
K < Ky < K5° < Ego £ ORIZI, 5FAREF AT A=l 1 &/l 2 XA AT AT BALERE
% (B8,

15



[k

E, KJss K, K 2ss E, K

El8: HHRMENTSANE (BRHAMER): B3

WNREFTE O RZESF A 1 FHEEL =, HHBICHC, BLEERGFEMEE
LIBEM—IER SRR M BETR O HREBETRS 1, RILAHE 1. MREFE 0 FH%lik
Frl 2 FBE A, YIIRIEERACT?, BLANEERGFEMHRSRIEMH RLERT
RS2, MREAE 2. M—FHEREMZFLELMATAR: RERS 2 IHEETRERS
15, 11 hTiERE EREERAS T 2, AEXNERTFAET—KRAEE. BE, A
MEZH0, > K)°, B—MIEHRELARABERIEMTENBER. XU, Ho, <K, =4
HEREMERERTE—T,

WTRIEE (B 9) RILT HINEMTTRERI IS, STAIFR911%E 3 Al 4.

C
B

| Y
3 A
Lo ss,
g BA
'Co

A ;
' Co

- B |

E K K, K E, K

E9: BRBIENTANE (BRHNMER): B4

£ 3 fh, KIFRIBTRCAEHBESI 1. Fitt, HEEEMEAXGFESHEATE
5], BEIEH RBEELSEE A, NIZIZE, BB IEBZEIL 2, IR ES AR
REEE BB @A LBE). SFHASHETRES 2. BAEXNTEEMMAINE (perfect
foresight equilibrium) m, FRAEMIERELE~\WEBSMBILE, ERLARMBICSEIZIERE
BHAIERE, ZFRFBRERSKE BB, EHA, MRANEEMHAVERSAXEE
AETFH RHAERKE, BLAVMBREERRFESHER AR, EIXHERELE, BETHRE
KBBIERIFR. VIRHEMEIKEEER, RIE T BAREK AR #5081F BB, WL L,
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B RETESE RS, ROTLOTESMENERKTE, WM THREHF. FE8
MRIEERAFERAEH SRFET0,, BNNE 3 AR ARRIERMINE. E9E 4+, E
el E S BEEAI 2. WE 9, VMEEBICARCE,, MERRRALRE), EEIE G SILE
BAIRIZ A, EIZE, REGWEBES 1, FRUZFEE M [EA TBE), HRE&En
FRAZSSS; -

Lo, FEEBREESBLS AT EBNE. flin, £—NMIES, TSLmiERSTE
BESIELEMZE AA BR1ZFN BB IR RZ BIR EMEX (JLFEEM), RELDERTHENELE
TUMERTRBERIERM . E—NEELSRZIEBNIAE S, HERELETRERLE
. $5A89, WTE (B10) FiR, ATEEREE—IRRIF (limit cycle). ¥HESECES
AEHEEATE BERE . 5 G, FREDE~ 1, HBERIOMELREERT. AN SZH, B
BEMEBE~L 1. EM S, R EREBEIF 2 HEBE~I 2, FEiEEEREA L
#ah. MEPEB &, AW XEBEEN 1, RUEFEAETES), XEZ G S, NRXM
WRIFFTE, BRIEMNEB R BN MEAGFEHNETO,, NXMRRIAFZMERFTERM.

ss,

E, K K, K,® E, K

E10: BEMENTHSE (BRFAEAR): 1B 5

HILEA 0L, BEBENHIAHEEFEESHEEMEZMN, XiF USRI F IR E
SRS, FlAROERNEARERMBXPHIMLEKHXSA. 552, Liteg 80 FKIL
Sk, REFEHENEBEHNZMW, ERBDVBEFTFM, XMESE~AIARIEF, ATIE
RINERME S B Ht Ak REE, BIEBBRMNTIAL N IERIES FSLIE 2R Ma0 7~
VAL, RZERERZRFHET William Easter |y Bty “LZBT4E" (lost decade) . h

(=) ik TaIzNSE (BFFELARYIER)

F—REREFFBATIGLR, EKERPERNBAFRER), TEEMLSKILER—
MR AR, EINIISEPMERE, FEARPERVBMAZIGEMWEN “KiEs)” H#it
R, PMEMEHMNIER, BXK “FEREEBME” (comparative-advantage—defying)
HARKREE, EMEN—FEMIETEIRAZEAZEN 3, BREXMEE G, BFFH
BARTASEIE N A 3 B MRH Bt FKEEBERS 3, EEXEEARNMIEGRELE

h XEFATRRZETIANENEE, BERIGFE-HRNEESARIE. Eit, AR
ERREIAT “HE” BELHMT “HL” , BEEFREMSERIREXSHNRN (B, 2R
Krugman, 1991). MRAIMRFH K, HE/HEFELREEBEE, B2 ‘AL’ $5ES, E—HER
EAREFEWAR (FITIL) . HERER, “BE” BEESF, BLEFESIHE, HPH—LSHR
FEUAR. BIVEEEE “BEKS” MW, MR 3 e T A EARE fhE R R AR ET = A R AR
el o
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K%, EmEE, SAKFEZESRTEAMEANMEBMENTIAIE THER. ™
B, EXHIFAREBRBENET LML RE, MESNEL—RIBERHY, OFELRFEOE
KEgkeE, FF. XHEEERRAEEPEEANRZARTPERBER TIEETENER,
HEXIFMILIRT R Lin (2009),

(M) =REREFFRT BRI REEKREHELLER

ZHI, BNEKFMMIRTT=MARER THAELARRRE: F—HEE=KREZREF
%, BFMEHMEFE, AEKN “TiaES. BFEEMNS” FLBGRT, BATRBERER
ST, RBEEHINNMKRES, REFRMEOBERZL, SERBFS, BRI
SR, B “BUFEAR" BWER, BEMRBESENSUAL. FMHEE_REZRESF
2, RMBHEEY, FHEFFHREO8F, SO “BRFER" 9B HBENTHIHE
. F=MERE—RELREFTE, TRARTERRREILSLZIEER—HH~, BIBAT
UBEAETIHARABHETERZERLBEMBOHBHE, SREIETI, MHAZBALN
“E A",

IMAEFAVRIEX N7 R R 72 [F] — Sk AL B B X = MR R & R & IR AR X R AY
P BERAMBUAFIT AT WERERE, FHER=E2ZENEFIKENES. ANEX=M%
REFFESZEMNES, BNEENT—IEENGTF: MBEEEA2EBK BEIKO) <
min{6,E;}), FERFAE BB (BIMEMERo BB, FEFFi=12, KF¥>6, &
B AN, THRE; < K§ < Eyo B0 BRTX=ZMAREH T RANZFELREZN
FERLE.

NN

: BRAR. MMEATE A& BN RHNZFERE

EE 1, PEFRRZFMIRISSS; B “RiE” (L&) MEMHMEBHGEHEFFEK
EHFSEEABAER THESEFRE, AZBEL, £FFhN~ L NSHNFEEESE
Bl 1, ARAERDEERE0, B, BUTPREREABEN 2 fEAHBKEFRER
e, SISl & RFNAL 2, BASHBHRERRRE L, FEAEFE LFE0,M,
B ERIBRERS, R EARABRRN~L 3, HRREZFSRAERWSIFEXA
ey, EEKE, £FFERBIARS 3. IMEABREREOELZEHS ML, M
RAUNHSREN. BEE, RESHSBAKFHREZISENSEE LAHER, MAZ
URE T HE KRS THIHESE.

EE 1, EEPRFUIRIESS,H “BEL” (FEL NENHMEHE BE N EKME
FF “MMER” BRETHZSEFKRE (BHBENTSHNE), AZBEL, Z5FHhay=l
NEFNEEHERE A 1, AEARTERRE, AMERENE TENZRES, ~ILB%H
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KRBT RABABENS 2, BERENRZBEAHESFS, TERBRDBRIMNBMER
BhiARR, RRSBEFURAKEEES 2, TEAKRIF 3, BT AEoa~ LAt
Ko MNHMSBFKFRTHEVEFZEIRNBAFEATHERY, REARIHEEKTEN
FHANS THERZFES TRHEIERKTE, ERENEERE.

EE 1, R TARFREFBIZESS:H “SL&” (ERL) MENHMEEIRNGHE
X, SEhHEBREOBAT “GLA” BETHHSEFRE. MZBEEE, EFFPay~lA—
FHEAMBRAFAER L 3, AT ZFRAN~W, RFEBRFTR, N—FERERHE
2%, RAZRRRUERAZERN~ W 3, AXMERF, il 3 pfathiE kT, B
EENHBKTBIREZRTHENEFFRAERNESFSE G AT TRESEKTE (BME
F “RHEL”), BEFKERETEE. M TXMERKE, RATEBUTHITRET
i, SEEMEM, RENEFKFETEEZRTBBBENBHFEATHRFIKTE.

RKERATAEIRPA =R A REFEXN T =W BROAEENK, RABA “BR7,
“MER” 5 “BLA” 2EMXAS5EFAER. 53RN THEHLFFNEK, RNEFW
MREE AN A RIMERFIEZEMEH, AEZFHATERIEZNERANBEFEHR
MHEHASEPMBR~L, MTAUBERNRNEXEE. ZBREMERETT, EXNBLET
#, BRI ERREBRENE. MM BFR~IiR5, HAREBATELIAMRIERR
K, MEBIAENNEZTHNNRESSISEAMTmATUREIHRIBL—FEHEFIER
SRR —F EX A EREMENFTRENEBERMBMBFE~L, BANERRZES
S, HWENMEDERINMEHERITIALR, KELFTOMEER, BRIBURRKW R
ik RBE . BABRSUASEBLEEMSE, RUBRAHTEFTEN B~ IFAEHH
MG, ZFEdlppydl REBEERENN, RRIEBWEREBEERHHERS . B,
BXRE “mHES. BIREBFHS” e WBER, RHGWENFREKRN~LEERK.

SR, MRBAARAE TERBBR~L, BEERZ LIHEREES, EREFZNERR
T, RESRASHMA SRR, XHGHE, EZRES (state capacity) HIFREE,
HAZBUTHSS ST, BRIALE, RAERBEFRABATURRER~WERN TR, &
ZRBRE 2 GEINERBUAT IR BE AR SFA A, Glanfibomse, R
55, HOMEEFE. HREELEENNERBUTRINLARZEMS B I HREFHERET
&S, DARRAMBGRIAMERATIL. ERIER D, HEEKRMPEEERLSTHKIFR
TAIBEEATIAAS KLY, REBTEEFES ENERLUX—R AT BREHRRIE. 0
RIBREFMO~ L IFREHEBENTIATHNSENE 2 —, AR LIS &R &
A iE B R A SR AR A S A = e 1 BT RO SR, B A D ERRIMERIE Sl R 2 (BRI SREG B A
B4 (strategic complementarity), #HEWBRAHEIHE—BZERMBIERMLNE.
XAERT, FlBERE SR AR

M. AT MR

X —TRATRAA TR B h g — L RIRAT, AT EZRILE IR IRATRRE.
(=) FREN

HEZRNSHF, BMREEVRES—IRIFITHRFHFSAMIIE (Nash
equilibrium). BNREWFUAFRITH, BLFEZMHERERFN? RIMRRE” <E* <
E. ZEHEMABEWEMEE~ 1, B—NEABNA 1 B E~A 2, JEE— bl
E&1T8), ERHMEAEMKFET, ST2BEIEWEME—IEWE? MREEE

1, B3RS
E-k‘”]al
1- a)A(L- 1 z
(- a)A( )[L-l
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HeAbkyE (7) RME—HE. MOREBE= 2, HHRE
(1- a,)/ AQ2)k,™,
Ay B TR ME— R E
n a,-1
a,A(L - 2){2 2’; 2} =a,l AQ2)k .
Z ARt (2) RS BRATTUERIY > k). XK
1- a,)/ ARk > (1- a,)! ALk

E- kgr

L-1) "
BEoATERRIRERE > B Bky > HBE—MFEFRML, MRRLYEIRY

D ¢ Gyemar, @i, ¥220D < Dyerapy, EoREUEBEL 2 FREMS

a,AA(1) a,AA(1)

Flo MXAPAXFFNT

>0 )| £) > - apac-of

- a)A) T Ta-ayan T T

_(-a) _(-a) ol 1a
20D 1- 20D [L| >(L-1)"" 1"
L a2 i L aZ i

BEMFMNEATHEBSRIEN, LEBX, Bl EBE (BEURAFEDBLRIE
R, Frd Bz

ZE51IE1, Al PEREE, SAORFEN 2 BRI 1 PRE—D . &
B AEBREBR L 2 HEYE > B~ (BEIEHtREI) . FEitk, HE* <E* <
E, Rl BESI 2 2 FEENTIHE. HMERNSERSEHSMNIHIENERE.

(Z) AEIAM) R

BATNER RS ERBHTAM) BB RNAER? HAM) IEHREBETS, 2l R FEN—N
A FRHRAVIESM R MRS HREIE. A THRE—BE, BENAHRZAN)ERHTAH

A(n) = A,n*, where xT (0,2),

Elitt, BN, DEURIMBMEENEFRE NS LR BB . FRITEERE
E*. & (9) RTLH

B la a-1
* 1- a0 s | 2
2

(a-1)la,

=a /Uaz{(l' al)LX-al-
, X - .

1-a,) | (21)
It 3=RA
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tesh, R = ay, A

e (1, Laya,x) o lim E°(/,L,a,,8,,%) = ¥.
ﬂL Lo

HRNEFERBRRAOMSNIRE~ LS EHAMER, HEDEURINPMEME.
tt, BEARAEEEEFN~ LRSS E)N. HEE
1E°(/,L,a,a, x) N

X

0.

ETER, BRINBEE". (14) RETH

a;-1

(1_ az)l‘x—a2 s
al[ a- a) J

1 a,-1
z_i wx 22 4 _ xX-a, ;1 wx 22 4
=a,/ “(L-1)rE & {1— [(ll(ff)g) J E = } ,
1

0E™ (ALaq,a,,8)

BATAISUSE: [1]%a, <28y, 200D 5 08 fim (L L 0y, 0,8) = 05 (2115

§ 2 a, MaFend < 0B Jim B'(4 L ay, a,,§) = 0; [3] 20028 < 0, h2 i

o, BNATALIEBE (A, L, ay, ap, OFIE (A, L, ay, ap, ) N EE M FREARERE . Fitt,
Z RIS E R IR AR IR AR AL -

f. g
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ZFFELT, INNBBTER, BRMEAFMBAEAEWAREE L& BRER
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M E X EKEAHE, NURERZEFEDSRIMNPIERIERBAFXFERTL. 15, “IE
#” MERELSBEEERENNTLMNENL, BANBANEEELFLRIEPZ IR
“RA” 5 ‘BHFF” , MAREEAXHMFTBEEN “—FHKki&” NTH. MRZEMENX
BIEEN, HARBERZZZMEBMBHEBSRE, UWEFETIHARARERET TELE
S EREWIRE, PBLASHBFIKFEZTMITEHEXAEKROBA “NMER” 8
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E A FEDRRINDME, FRAFAETIARR.

FERANE, HENZFERERNBR~WANRA, HFARTEHBA EREER
xR, MEFTEANNERLTZIEINRESHKMEIBA (FdelzR) K7, HERESET
EmFE#E, Btz e ERE M E MR RIARRRN . A, ERDH
PR EZNRAC AN EERRA PR A AL R, AUAEREREHNAERES
BRIESEXHERIEEEE.

BATHRBTIRPAAEBR “NMER” BHBENTREF P EL IS EHE, MAR
RE LI B AR S AR P RZSHFE, XA THMBINERATL2EHBEHEXNBHT, RS
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Facilitating State and Industrial Policies: A Model of New Structural
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b: National School of Development, Peking University;
c: PBC School of Finance, Tsinghua University)
Summary:

Industrial policies are important and widely practiced across countries, yet the effects of industrial policies are mostly
undesirable. As a result, economists are often skeptical about whether we need industrial policies and, if so, how to make
industrial policies work. New Structural Economics, as the third generation of development economics, advocates that
industrial policies are necessary for developing countries to upgrading their industries and highlights the importance of
a facilitating state, but the opponents disagree on the idea of facilitating state and/or the legitimacy and necessity of
industrial policies, as evidenced by the keen and repeated intellectual debate in China and elsewhere in the past few years.
This paper aims to provide a precise and rigorous presentation of what New Structural Economics deems as appropriate
industrial policies and what a facilitating state means in this context.

New Structural Economics emphasizes endowment-driven structural change, advocates both “facilitating state” and
“efficient market”, and promotes market-led-and-government-facilitated industrial policies. To illustrate these key ideas,
we develop a simple theoretical model of New Structural Economics, in which there are two factors (capital and labor),
multiple industries with different capital intensities, each exhibiting Marshallian externality. We show that Pareto efficient
industrial upgrading can be achieved when price signals in the efficient factor markets help the state identify the correct
targeted industry that is consistent with the comparative advantage determined by the factor endowment, and the
facilitating state solves the problem of coordination failure. If the government is too inactive and passive by following
Neoliberalism, which is the second generation of development economics, then the laissez affaire market equilibrium
allocation is Pareto inferior to the case of facilitating state, as the economy may exhibit incomplete and/or delayed
industrial upgrading, or other diversified and indeterminate patterns because of the coordination failure. On the other
hand, if government follows the comparative-advantage-defying development strategy based on big-push argument in
structuralism, which is the first generation of development economics, then the misbehaving state would result in low
social welfare, even worse than the case of laissez affaire market equilibrium.

This model may serve as a theoretical benchmark of industrial policies in New Structural Economics. It differs from the
existing literature of industrial policies mainly in two dimensions. First, our model treats as an important endogenous
decision how to identify the correct and possibly time-varying target industry to support as an economy develops, whereas
the target industry is assumed to be exogenously given, time-invariant and commonly known to the public in the existing
literature. Second, the factor market price signals play a crucial role in helping entrepreneurs and the government to
identify the target industry in our model, as different industries are heterogeneous in capital intensities, whereas it is
typically assumed that only one factor (usually labor) is needed in production in the existing literature, so factor price
changes have a symmetric impact on all industries hence plays no role in identifying target industries. Consequently, our
model highlights the role of factor endowment structure and the endogenous differences in optimal industrial target at
different stages of development, which is the key feature of New Structural Economics. We argue that many industrial
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policies fail in practice because the industry target is wrong in the first place, as it violates the comparative advantage
determined by the factor endowment structure even though it exhibits Marshallian externality.

Methodologically speaking, the model also has two distinct and innovative features. First, there are finite countable
number of entrepreneurs, who play strategically in choosing which industry to enter, so the equilibrium is a hybrid of
Nash equilibrium in industry choices and general equilibrium in factor and goods markets. Second, different from the
standard one-sector or multi-sector Ramsey model, the functional form of the state equation in the dynamic model is
endogenously switching because the equilibrium industries are shifting endogenously as the factor endowment changes.
It is a recurring feature of New Structural Economics models, see Ju, Lin and Wang (2015) and Lin and Wang (2019).

Key words: New Structural Economics; Industrial Policies; Industrial Upgrading; Facilitating State; Economic Growth
JEL Classification: L50, O14, 025, 041
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AXBERA LUE AR F ol BRI — N EARE . B SIA~ B CEE X
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UE € [Es, ), FrBRIEL 3 2M—I9E. I, HE, <E, <E; <E, <Es <Eq.

HERNTUBRIHE € (0,E,], FAERWIES 1 2M—RIE; HE € () E), T
HFIEHE,; HE € [E,, ), FrAhHE~ 3 2M—r1%E. flan, HE, <E, <E,<E;<
Es < Ego

HERANATUBEILE € (0,E,], FAERIIES 1 2ME—I9E; HE € (B, E), ©
HFIEHE,; HE € [E,, ), FrEHWIHAE~ 3 22— %E. flan, HE, <E, <E,<E;<
E¢BEs < E;.

RHZEHRNATUBEILE € (0,E,], FAERWIHESL 1 E2M—1E; LE € (B, E), &
FEE; HE € [Eg, ), FRARWIEL 3 2M—r%E. fltn, HE, <E <E,<Es<
E; < Ego

HERAMNATIUBEINEE € (0,F5), AW E~ 1 2M—1%; HE € [E;,E,], &
EFEANE, Bl 1 FgErE 2; ME € (B, E,], iAW HES 2 2H—rI9E;
UE € (Ey Eg), FEENE; HE € [E;, o), BARWISES 3 2M—m%E. Filan, 4
E; <E, <E, <E; <Es <Ego
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HEBNFTLUSEISEE € (0,E,], FBALWISES~ 1 RME—IINE; HE € (B E), T
B, HE € [E, ), FRARWHESL 3 SW—IE. a0, HE, <E,<E3<E <
Eg < EsSUME, <E, <E; <E; <E,BE; <Ej,

Mi® 3: HeEFEREKEATNER.

R~ A R EBRBABRERE, BB~V EERRIBREEAR. REMHREERNT
E;, BLIREaD 3, FEERAMBIFLFA, ZK(@) € (0,E,), maEH—ER “BEL
MefEF=l 17 o HK(O)BIE, R, RI\ANMWEE, AU ATURAEBZES 2, &S
Mg E 3. HK(t) > EFT, FRATWREE”L 3. NRBK(OBIBE,FT, FKITHIEL
RaBHFEMMA~ 1 BBEF 3, MATLARRA:

) 1 when K(@)EE,
)= :
l 3, when E,<K(t)
(33)
INRBAMREA A 1 AR ZEFAL 3 BIRA KT INA=AL 1 ARZEF 2 (BLINFTREE A B A
BEEBREN~ 12 BRABSZHERFHEAE, BamipthE=lr

1, when K@) EE,

i'(t)={ 2, when E,<K()EE, .
3, when K@t)>E
()>E, (34)
ATESHEMERE, RNBEATSHER: o, =010, =02,a3 =04,1, =

1.2,A3 = 1.44,£ = 0.03,L = 100,68 = 0.05,p = 0.05, FLFZ&XIIAB

1
-a

, /AL 1 ,
E;<E,<q <q, <K <Kj <{1T()} L<E,<Kj <E,

RIENX (33) HRX (34), FAEBME—MTHIANE, BIEWKIZEES~L 1, HREER
FRE 1. MEXMESFHROMRRSEHNIIEHE 2 £, HFELFREASERTRS 3,
ATEXIEE, HEAT XA “RIREY” WIAHEHAZMRIERM. Eit, BUTRLURIEE
o “BEREH” BIRGIRIESEN . B, BTEEESIAURNTTINE, BUTFEEYRMT
KT ERBHIBREH A B LUMRIESEI A 2B R &AL .

CZE (33) REVHN RS RN, KEEHYE, > (AOTaL, EREETS N, (A0 G
SAKBARNB AL, WRE, < A0]werL, WARFERE= M9, DEBARSIEZH, EFE
L1, M BRI 3 AR R A G 3. RKA (34 RWAN, TRE, >

(L L REMRSL, kT BE L 1 HEETRE | R,
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