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RN B T AR 87 R R 35 98 R 215 SR AN 7K [R] L AR 4k, AN S 835 7= A 5
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FLIRE T RIFRT (M0 « BT (MDD B2 R MAMER T (M2) kg, H
R K20 Bk 15. 1%, 15, 4%F0 17. 5%, {52 [E A 4 R oK, &
P TH TN Fa O RS i B E M AR AE I3 KR 0 AR 4. 5% 3. 7%, Lt
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KV FE R B EOR S B LBt BUR AT DCRZE AL G5/ PE TS BGK, H4
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PR AR T I 1996 4 R T DUR 252 AR S B P I 18 (Rober t E. Lucas, Jr.  “Nobel
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AT F B EMATFEN S BT (W Justin Yifu Lin, “New Structural Economics: A
Framework for Rethinking Development, ” The World Bank Research Observer (2011), Vol. 26, no.
2, 193-221, "POCEERIIMER (AW RTe), JbatREhtt, 2012 45). WM ET ISR EK
SR PN AR A T A R R 5 RS 22 HE R 20 BT A AR i TR 1988 AR 3R I BURF AN BAFE e ) 28 T ARK $2 5% Ak I
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W B ARHARSE, 2004 55, 55 27 TU.) BT&5MIE BT S IHHIEMEY) 1 ST 38 8 () 2L A 58— MR SR 1R 1
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MEGFIEATHRME T —MEe FERMBTR . AW ERIE L 2205, mBEERI Eme) (ChEAEF%F
MY FTHREN CHREMENTE” AP RN E.
T BB A B A H AN MR (one—sector model) SKHHAT MY, IXKEMIMET i 454, K
BEEMERYEZAGFENZRARNX ], FREFFHEFEERER SR, A5 1S
MR AB LT N X 5y, RIS 5 T35 B Rl ARAT AR R I X A T A 50, (HAR TR
FRYER 0 Hh — AT R IK [ S S5 AR Mg & IG5 R I AN () T A a2k 1 5 PR 8 0 DU N D i 75 S R )
il H2, WAL (AR PRHE A4 BEAOR N SE TG AR F A A W AR,
WIS EAEFI AT AR R R T IS AR . BOAE PRI TR A PP RN PP R R A S, WU AR T AR
A SRR AR, AT AR SRRV A B R, bR A — 8 A 2 S TSN IE R, X
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BHURIEH T AT R R, A SO B Mk AN g A P B M IBOR SR X Fh o AT A A i —ANE .
UG T AR 2 T R L R SR A AN 7 5 3 DL B A A T R PR £ B 1 43T LA
BEEUE S B B R EONIFE 1998 A rh [ BUR DA SR B 1) 2 BeAE T I < Rl S AL IR T ) AR I 425, 7E
2009 4 [ Fr 4 2 5 SR S I 42 H T DAY R At 8 ik R 30 S R0t [ R e R 22 B S LAY “ LB i
X7 I R BB 5K (Justin Yifu Lin, “Beyond Keynesianism: the Necessity of a Globally
Coordinated Solution, ” Harvard International Review, 31(2), Summer 2009:14-17.) , EPrEe Mk
SHRAE 2014 4F 10 H AR World Economic Outlook W1 2G5 FE A5 i EE 1A A BF fa ML AP R 350 & B
O R & R . BT a4 T IR A T R R B BE A A RO I WS A ONBUN, i KR
B E VRSN 1565 5 52 2 - B 52 | A 0 5 o 7 v D A 21 7 N e | 7 N | A Rl i B S |
Sk, I Hy 2015 R3] 2023 FAREE L HVER A IERIERCRA, MV HEZOR RBORR ISR, 5157
il U 22 R R T R B SR 4 Rk B 2016 AREAEVR 2= GERAEIRY EAFERUBSEHAETFFAE AR KR
RIEH S FERE I Jakub Janus, “Wokol planu Morawieckiego: Co panstwo ma do zrobienia wgospodarce?
Justin Lin i Mateusz Morawiecki” (Around the Morawiecki Plan: What the state has to do in
the economy? Justin Lin and Mateusz Morawiecki” ) ) 34k FE M B - [ TN FRAEIR 22 AR I P A
BEKT, Ul 2T 4 AT 2 E i = R BRI R A (W Justin Yifu Lin and Alojzy
7. Nowak, eds. New Structural Economics for Less Advanced Countries, Warsaw, Poland: University
of Warsaw, Faculty of Management Press, 2017; Justin Yifu Lin and Alojzy Z. Nowak, eds. New
Structural Policy in An Open Market Economy, Warsaw, Poland: University of Warsaw Faculty of
Management Press, 2018.) . fE¥F7 4k IR I M HE 8 FEHBECF P 22 N RR BRI R i s Rk R BRI E R,
WeRRoA” BRI K2 (Marcin Piatkowski, Zurope’ s Growth Champion: Insights from the
Fconomic Rise of Poland, Oxford University Press, 2018.) X¥i4iyxFLthpi k=2 H 1989 FEHERILL
RN [A] S A RSB o BT A5 MY 22 0% 2 5 ) K J v [ K R SR P VB A eI R b RGE B 2R DL S KT8
| % 8 TR F P B SR A B A RF R R I 1 ok R EI PR 2 5 22 LI AL, 2024 SRR SEE AT
SES B EEN RAFBEERIER, PVBORBCN I MES BRI R E#z —, REEXK
LA A YO SO A T 32 5k 5 [ 406 Z5R A Hh B IESORT SR FH )72 Y BBCSR SR SCHRR T 7 VR KR e A e Dk 5 L 1Y
HRGE, EEBONK “SRER” M CTRRIAR” BERBRAE TR SCEA k.
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BT BN T80 KA A 75 24T 5% 4540 T B 77 Y AT AR 3 B 1Y) J ik 82 e A%
il B e HEA RE A AR 7 15 PLFE 70 B Bt /2 — DN BHIRAE BRI R B
W L2 FLEEH Bt N A TR E I A P 25 R DR E T 2 DR ARAE RSN 5l m] BEIE 2 1 2R
721 S, BRI b S S SR 2 ] P 2 HE I bR s i e B A A 15 ) A 2R
AN AT T, R A AR 5% A ) B HEIE BT AR P A R AR . X
N /R S G H R R 2y N /S 1A Sl e VAR G YA ) N B 1 il i

DR T AR T L B AR AN A A <M T R AR BRI 2 S A
AP R A IR SO BIRESSEE VIR NAER R T “UR” ok, Ad, &
GrEmtE LERR, LEERSMEATAEM, 2R LR AORMEE, AT DA ) K]
RKR, TLIEMATASH BENER, B2, Sk LEES, XA RRAMREEH, Lk
ERFAEHTEFEM, BTMRRREEER. — MR R MARANE B e KRNI R AR
R RIEHAHTHESS, A e T 4F i SR B ATV R SuE Gr R R Dhse. i, #5183 U
L2 AT BT St 2 S E KA HAR K & B KA R R, — RN Z 58T
HIEERILIS IR HBOR @, XIS NHE R BYE, AEE T, R VR R T B S i) S A A R
71, fHME, IR RIT MM E R, AT R, HAFSEHEIEMNarE %z, RAEBILFIN
R, EHBAATSOE S EWEHE B BT 0, FTIRE 7R (A Easterly, William, (2001)
The Lost Decades: Developing Countries’ Stagnation in Spite of Policy Reform 1980-1998,
Journal of Economic Growth. 6: 135-57. ) , HWEHNEFFRME K, THEENZ A &M AL A
Ak, IR ERAR YA AR TR B (N 7 s R B SR A B E i B P AR RF 2 U AR B IR J (WL Justin Yifu Lin,
“The Washington Consensus Revisited: A New Structural Economics Perspective” , Journal of
Fconomic Policy Reform, Vol. 18, No. 2 (2014), pp.96-113) . W T&EF3Emt f4Er7 JiA:p= 71 B i
SEMEF= R RAN, A= IR E T —NEFHRBI P FIRA, P FIB AR N 4 A T 12 28 54 i 2 25 2
KL L, BRI A AR VRS R I LSt A I b B 38 — PRV B it . B4R
—ANETARMAET IR, FERSRAE AR AN, AR ABRHENEE, Er-EN
A LBPBRE AR, A RN AR USRS R 55h, WIRERIRIALARE, TR, 3573)
FibHh CEAABIR RALMA=, EEE—VETESI A BE s/ ST E, FER, AIRET 3
BIAHTAfRE, —NET RN ER IR ZE FHATERAN S amE, — MNEFRTERRR I BB
(] — B} s AN [F) R R AR BE I R SF AR ) S P B R AN = E FEEANA], S PR AT ks s AR, EERE
IRANE 2 i il T (R SN B A CREXHNAE ) ORI s X AN 5 R N T s ik 4% 31
RETEE W S FEARXT B AT IR, A2 TR RS R AR B 2 F B A PR ARRE , B X AP R,
FR) 3 (R4 R R, 22 3% S R AR HL 5 g DU [ B 428 P 3 T P 280 0T — AN R B4 v R A TR SR R 18 7 A 5
m, Fik, FEIARE TR — DGR TR A At B AR A e E A . B A
LA R X R A5 L Bl 9 5108 1 5 S 3 LA B ARG B 2 B A M i K i 22
CAELRNAEFE R, ARG R A KPR, B, A RE RIS . BUARE R, AR KSR, (HZ, 2
A BERE R ARUE AR P2 I FE P K TR ZE, B, ZE RN RZKARNIRES , FTRERURCI 1R e AKIEAS
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SE [N IR BBl 25 A AN L JR A EE A M 4 AT T 88 U Al 2 2 7 5 A Pl DR R A7
VA R E = QN o8 Y 7w ST U SN S N SV b N R DR 1P DAY LN ESE 4 S|
TobEar Lok, BAAMRR, BRI AN FE . el IR 5
VAR RS, PTCL, A= SR DABEASHIS 32 & O FrIE, JFH, N 1S BEAHxT
P& A BT & B A AR PATS 0 BT AT 1 A E B (1 A B e AT
FIRMEE 2 R B K AL 1K R R O R B BEA A FE Bk, t3th
H R BIR BT B JIR R, R SR DA s R K AR B SR L BT Bl
JUERRIHIGENORFIE, JFH, TR T 5 AR N 1 Ak vt A b= S B A4 R
il B 22 A

MBUARZ T2 B M TR, — AN BARAE BRI o Y 2 38 B S L 45
It LA RE 2 A BHARLEIRAN I i A0 5 P AN P B ORI A2 7= 5, T A
NPELE e RN i AT R P LR BOR SR & AR SKBE RIS , — DGR 2
B I N S AE T BT 3 b 23 DR 2 R AR B0 & b S 3R AR R R T LA
FETTE R URAR 2577 AR 7 SR ER AL Wt AR 55 (R0 AT Mk i - RO HOR - it
FEAEAAN A “TE A BRI SM AR T A EE “A 7K
A7 AN CRZ G BT B AT AR AR S A e AR R 7 AT R
G TR, IXREI A BEAE T 3 38 5 P IR H T AN IR o ASTR] B A 357
ARESR WA B A S AR R, BRI R SE R A 2 07, R AR = 451
HH PR 77 P AT S A RV RF A S N (1 JR i et A ) 5 22 HE AT “ A2 S B,
TR RGP W AR UE IO LLRR S A BE I “VRAE” AR “SRAE” . FEAfiBOE
AN B 2 HE AT AR, Hogm TR B WAL T NE NS S, DL, ZEAhiit
WSS EAAAET IR R, TEBUNRIE “HoN87 fFH, R 7 tLais
PV R, e SR AN ] P e HE AR “SH A7, AERAT “UEBET L
BN M AT o B R AR S BAS, LERR S 415 DL “TBAE 7 AR Rl 58
7

BIRUESRAR =0, 3 T B U ()08 B AT H A R A G R B B L S VR RIS, AR T DL R R
Widh, 7 RelEd “BpR” - RS [, ISR, FEMNTIHE LR T (IESE, W
DAZAT BRAR G Rt P SR i R =T R 2755k (WL, Theodore W. Schultz, T7ransforming Traditional
Agriculture, Chicago: University of Chicago Press, 1964). AR b5 AR B 45 oA B 75 B
HL TR B0, AU VR R, T va T, TR B R A i A RE N R KT Y, [ e B P BN
MANEEMFRK, FEADAMRRIT . BRTRM R E SRR, F, FP8HIE K55 — oA
HWEKR, FEEETIEENSFE A RENFEE4T (Simon Kuznets, Modern FEconomic Growth: Rate,
Structure and Spread, New Haven: Yale University Press, 1966).
Yo, R A B 2 13 IR E I R A VS N A AR AN B R B K A TR, R e
LT AN S L B AR I 7
EPRGF T R A EIE, ANE TR EN RS e AR FI LR B a R - AR B R
TRt 45 K 1 T LR 35 B o B4 2 1) R B AL e I LR 3, B R AR A, H2, PRETTIHR
Gy RS54 IR R AL B R 7 AR N AE G ROARHE N IREL AR, 32 ) AR 1) e IR e T 2 75 7 R AR 7 5 A A 3 RE T
R A B e, BRIk, IURETFFFIT IR R LA A H SR AR ILRIRES, B ABUN IR
TR BRSNS R 0 P 2R AR (b, 5835 B 1 SR B AN ) B e HER PSS B B, (AR %A T 450
A== e P A 4, MR A RN “TETE” B SEPE”. W Justin Yifu Lin and Xin
Wang, “State Enabling and Comparative Advantages” Institute of New Structural Economics,
Working Paper No.E2023001.
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¥ Justin Yifu Lin, “New Structural Economics: A Framework for Rethinking Development, ” The
World Bank Research Observer (2011), Vol. 26, no. 2, 193-221.
" B TR A M T AR IR AL IR B PR ML R T B 22 50 S S A BHAR AL L Jiandong Ju, Justin Yifu Lin
and Yong Wang, “Endowment Structures, Industrial Dynamics, and Economic Growth,” Journal of
Monetary Economics, T6 (2015: 244-263. LR BEMREH A BEAGACIR SN B L I HOR Z5 K TH G4 5)
GG R 1 S AR AR T N B PR Bl 1 250 S SRR AL A Justin Yifu Lin, Zhengwen Liu
and Bo Zhang, “Endowment, technology choice, and industrial upgrading” , Structural Change
and Economic Dynamics, Vol. 65 (2023): 364-381.
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TR ZEREIRAT M BEARGAL, W E RS, AR RE — Ak e A
BRESE (Bl a) AZr i X B (B o) Fpralbdy (Bed o BEA, REARRSER
AL, HRRON TR MR R I LR, S8 A LM B SR A & a IR &
2, Kb c BIHIZARRSE P ELR, SRR SE & (D ZRPIa, A% dhik
B (ED FragE Rl
MR XABIAMBR (b Eadr) LR HE 2012 4, 55 5 .

FE— AL TER I 7 b 5 R RN 50 AR 45 ¥ B A 22 2R TR 45 M) B A IR AL B 3l A A2
MR, BEAS B O R KT P ML ARUE RO 2 LU 57 S AR 3 R 1K 7 L AT S AR A 4
BEIN T 2 2 MU BB, Ry, BB MBS, A ol oy g
o fE MR ET T, Sem AN RN, RSB, BURACT AR
G F AL IR 2 5] 17 A O ARG L BB, R b
A B DA DR b S R B IR AL B A TRAL KB (1 N AL P L RIS R I TR, S
DRI, B A JI AN AT BT, AR B T BT AR R 5

SEbR b, ERZEMAETF R AR AT DLk e A R R A K T
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JE PRI DA, b 22 WAL B 22 (K FE VS B LA AN 25 58 10 77 b 455 F) RN 22 5 188 K ok
FE IS S ATHE, CAOR M E 28 B 3G KRN B B S AR, 7R IX AR R Y Hh O A7
BRI P\ AT AR 8 A TRAL A AE 72 KSR 3 ve » B% T R 4 v bk S B
RS AR S E SR,

MRS H BRI A 2RI R WE, RIELEF LEZK BT, PR Tk
o Z AR GAO N A B AL B, AN GDP AR AN 0. 05%,

" I, Justin Yifu Lin, “New Structural Economics: A Framework for Rethinking Development, ”
The World Bank Research Observer (2011), Vol. 26, no. 2, 193-221 FHIAHRIEIA .
O e i A L DR G5 S A B 175245 AR H IR T A MRS LUK R SCRR B T (R8T, $2 3 16 45 i 1%
T AP R () S R R A A X S R A ST AR A S50 B A7 D1 AR SR TH I B T 2 B R AR
T b i DURSZ: RS TE B AR A RIS DUR G D222 00 A 25 w0 51 IR 5 R 3R 2238 i 1 5 R 3T 7E
19724F KRR MR S FLSAR R gl — /N B () 1. L Robert E. Lucas, Jr. “Expectations and the
Neutrality of Money.” Journal of Economic Theory 4 (April 1972): 103-24,

7



#1400 NI GDP A — 3, EARIIIREBCA A 2 AR AT, BN
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B U ROoRs 1, AE B IR A KPR, K& S8R E Y
ik, Se a2, B AT FR S SO T BT T AR R R B G VA A T T
T 2 R R Z A R B BT P ML TR L5, HEm 520 A 7 K-
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TR 235 70 A S PR 5 0 U B R 224 B0 22 7 1 7K B v PR 58 R L SR 3 AR A 1
o 77 JIKT 3R S WONIE IR 2 B0 m] il 75 (B <, LSRR B U 2 Ui/ i

" August Maddison, The World Economy, Paris: OECD, 2006.
U IR AR AN R BRI b, FE AR I B % 2 SN AR B T IR T R s
A, MTEBRERSN ARSI AL AL H, FE TP AR (J. Tobin,  “Money
and Economic Growth,” FEconometrica, 33 (October 1965), pp. 671-84 F1 J. Tobin, “The
Neutrality of Money in Growth Models: A Comment, ” FEconomica, 34 (February 1967), pp. 69-72).
Levhari Fll Patinkin YONFEERIG L TEME & 22 EE B b, WRHmERNETHEARW K, #
BRI, BABRIEKESBRBESNEEMAYEA (D, Levhari and D. Patinkin, “The
Role of Money in A Simple Growth Model, ” American Economic Review, 58 (September 1968), pp.
713-53)0 AFE FR S B TR EFER I IRARE E, BT, RMESR mAABHIEP M, FmrR
RIS AB B AR H, MAFmIESHAETIEKE (ERIEZ% John Eatwell, Murray Milgate
and Peter Newman F4wf) The New Palgrave Dictionary of Economics, Vol. 3, London: the Macmillan
Press, 1978, 639-645 T1). fHEAR MM AE KR EHA 80 £ Romer Al Lucas MR SCKR
KUUGAET AT AR )BT 5 (W, Romer, P. M. (1986). ‘Increasing Returns and Long—Run
Growth’ . The Journal of Political Economy, 94, (5), 1002 -37. Lucas, R. E., Jr (1988). “On
the Mechanism of Economic Development’ . Journal of Monetary Fconomics, 22, 3-42) , HEiEH
ZETE 5 T I AR IEE R AR AL A R 78 B BCR IIVE R, M R O B S5 M N AR eI s 2 B R f L i Y
FIZAT, WEEARBE G P AR A A SR ATT 58 0% T BUR AR .
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MRS HINAIEE m =T mk, WSABARKIA ORI, BB R AME
DR N IR s ARART wek, ARG 28GR, R R BT HOR
QUFTS AL TGRS A AN S AT 9% R, DG AT R LA R A 1K1
WO\ IR e B0 T 2 22 BRI, R RE T8 70 S BN 28 B 26 7 S5 A B3 AR AL BT Fe VR A2
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Be AL IR ETE m =T miy R AE DI AR = PR I SRR, S il &5 0t
A ZREAT BT 00— PR U, 2> 5450 & 0 G i [P S2EAT 5 B8 5 F A A ) Al 5K
TR BT, — 7 M SRS G ARBURAN G A\l S I BAR B AN ME T 2%
EAS R 28 52458, 53— T3 T BE 73 55 BREh A Ak SR B HE B A2 7 KT B i ok
BN (B Ak, 36 FLAR A 520 DU B 3 7 3 AR 3 DK

FUAL AR A S, rTRL 0 = Fpor 20K e SR LT Mg KL . 55—
FELEF KPS R M S AR TE R AR b, ANHORIB BT IR N B L 68 TR 5, 28
R T BT AR AE A VA N R 38 B A T R 5245 4 e R A R DD B T
J&, 55 =FhR A N DR B 1A 1 52453 (8 A2 B A AR ARG N (1R /R 2 et B
MR . Joil B (1 s HIE B T 4 sk B2 2 IR T e AR 2 32 4 1A R4
B BT TGRS, M BR AR 0 6% T B A B U AR R /R 2 e L B g s 2

WR =R EHE TR EIE T S AT B S0, a0 A RN
BUFRIFEFITER T, &R — AN g e BEE I R ] 28 1 5 2 B 45 44 i e s
() BB B8 ok SRR A MY R BEAT R AR B A= Mb F R et A4, R A B KA
RIKEFRW, HlakERE, BREGH. T g. A7 K iE . 5K
PR DL TR E oK. Ak, BEE AR R, ZEREMSGHH I RARRK,
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(PRI 8. 1%, GDP PUAES G BE NS 9%, 43 R &k B X N5 GDP 4F
PIHAKEE 2% GDP AFES3 G E 3% 4 50 3 . XU T R —Fras, i

U RFER A E SRR NI AT IR T LA L ARG ELF, RRZRMNEALEAZ, HR A
R ARAE BN A ANRTITIE, 8 B XT i B (0 — R RC,  [RII X SR B AL T
PALBLHIAM ZR ) — Rk, EE, 3 AT LAASEEh (8 Al S T Bl R 26 7 /KPS iy s ) T3 K
HARBLFAL, AR TR IR T AR T B R A M B AR HESN (X 2B = SR IO T R RT3, B fk
& MARA R B AR O TR B A T T2 K1
UAE R E S, AT B B A SURIEE N R B AR RN . e b BLEE B X G A DK AR T
HE R 10 2 B K A AR A I I 15 T DAAMEE A4 SORI 2R [ Bl it SR AR A B3k IS T
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HETE 1978 FE3 2022 FA) SCEEITIEER], b1 i fkay iz KT 9k BAE & pr3sk
FISE BTG 3%, (HLR 3T AT LAGE S PO A IR CRAF VAN P A2 E o

£ BRI 18IR EE NFEBOR BRI RER BT 2“7 iR A 4h
P T RANA = T34 T, R BRI R B A E “ B 32
LRI AR ASAE TR N, STMARIRAR T, X RS S R EEHL
RFUWT LR 1 BUE TS A B AL KR RN n, BORGIH kA
TIKTHE B BISEO A v, WR n=r, WA X m A p Z AKX RERL
o 20 Wk nO>r Bndr, WS SAERTRE) m A p BUSR AR FTRE IR KT B
NEEh, B, KIWPRUL, W R R VIRAAR, B AR R A KIPAE R R
.

£ _FIR A8 3R B E 18 K 1) B T 4 8 DR SCHRp BB o5 2 3 B I A5 4 BT AR IR
HCRT N AR BB BB A AL T2 1308, R A o LEBI S & B2 T T _Eid 52
P IO, 1-a FEBI I BER I SCRF AR R A 7 1K I Brs 81,
W2, JEmIXE D BB R A TR rE R EYE, 2k m(1-0) B TUZK .

e EiR g, U eRmiIinE EE), SMemyIBITER, A
TR IR MR, BRSNS BT S MO BC & 208 AT & LR AT %
SR ERT], SRR AL ST SR B AN ML T 2% o (B AE DS b Rl 4 1)
AL EEARE, SRS AAEL S T EEA TR BRI,
37573 31 VAN PR A A 27 55 55 2 MBS T 37 A ROS AT IR, el Bt
FRITE B AR AL BEWS A RO RFSIA L R R ITETE ™. IREeem “ B 2 FEm
KR, B AR SR AT (8 S R B B, MR 23R A M ) B AR ERAL T PN ZE 11
BORBIH AT T R AHES 277 TS I 75 BRI A B, BEARA =R, 1N
R T 37 TR AT BT B G A, 5 DT e B R 2 C BB AT A LERLIL B 801 T R 3¢
AREGFH AT, I A SR AR AT AT DR ECA Z2 A B Z R P B BRI T A,
BRSSP ML BOR BT AT T A B IR 75 22, 45 T BUR A A S I EERORE n 1%
P TTEAT B BT < A BRI 45 T BT D A L A A0 B AR 5] A BE R e AL ) DA
BEPEL AR . BOREE MBS B IR A B AR BEAT T4, B, AR A
R A AR T R 51 345 D BT < ) it 1t 56 3 (R 3505 LAY BR 2 S A T
PP, A4, XFERI A RIPE ST MG T RA R T/ Tk &b
JeE S LA A e ot e (3 vt eI Y B T MR AT R 55 b BB 1 B TR
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FEBLSEA, i RARAT RO AR PR B B TR ER 7 RSO A P 2B R
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HIHEKR 2%, 0 B AN TG Z5h 19784, KIS E K RFIEK 35 3%/ 4 (L Milton Friedman, A Program
For Monetary Stability, New York: Fordham University Press, 1960).
# Bl Justin Yifu Lin, Jiajun Xu, Zirong Yang, and Yilin Zhang, New Structural Financial
Economics: A Framework for Rethinking the Role of Finance In Serving the Keal Economy in
Cambridge Elements in Development Economics Series, Editor—in—Chief Kunal Sen, Cambridge
University Press, 2024.
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Non—neutrality of money and explorations into structural monetary
policy theory: A perspective from new structural economics
Justin Yifu Lin
(National School of Development, Institute of South-South Cooperation
and Development and Institute of New Structural Economics, Peking
University)

Summary: The neutrality of money stands as the cornerstone of
mainstream macroeconomic theory, guiding the monetary policies of
central banks worldwide. This article offers a critical examination of
this theory through the lens of new structural economics, contending
that the implicit premise underlying the neutrality of money
presupposes the absence of technological innovation, industrial
upgrading, and improvements in productivity levels within an economy.
However, economic development is inherently a process characterized by
capital accumulation, the deepening of capital within the structure of
factor endowments, and endogenous growth driven by technological
innovation and industrial upgrading. New technologies and industries
tend to be more capital—-intensive compared to existing ones, rendering
investments in new technology and industry sensitive to the levels of
interest rates. The quantity of money supply can influence the level
of interest rates, thereby affecting the pace at which an economy
innovates technologically, upgrades industrially, and enhances 1its

productivity and income levels, thereby negating its neutrality.
Moreover, developing countries benefit from the advantages of being
latecomers in technological innovation and industrial upgrading, which
enable them to potentially innovate technology and upgrade industries
at a faster pace than developed countries relying solely on indigenous
research and development. Consequently, the optimal rate of monetary
supply is also higher for developing countries. Additionally, friction
within financial markets is a common phenomenon, wherein central banks,
through quantitative monetary policies, may increase the money supply
and lower interest rates. However, the increased loanable funds may
not necessarily be allocated to support the innovation of productivity—
enhancing new technologies and the upgrading of new industries. In such
scenarios, central banks can adopt a differentiated structural monetary
policy to direct funds towards the specific industry needs for
technological innovation and upgrading investment.
Keywords: Non—neutrality of Money, New Structural Economics,
Endogenous Structural Changes, Optimal Monetary Growth Rate, Structural
Monetary Policy
JEL Classification: E11, E51, 014, 023
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