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R SLMART Tk, aitasry, WAESMAT, mImEKEE,
LERPELE TEUR,

—. 5lF

e tE (neutrality) RFRMEMAETFFEF R HHEH R EZEM A, ZMWA
B T S 3G I8 R 2 SR 7K P[] LB AR Ak, AN 2 0h 28355 7 A S5 14 1Y)
s, RIAEAALEYD A R 1 BOR SE PO B O M fibgs by, R0 TR] o] DS e SEAR 28 5%
= K, (HE, KB R Zm i K, et MK kU I m R A g+
Pt (superneutrality) BIPERY. {HZIXHE IS W B AR AT & o [ 508 I 3 Ak
M. REEH 1978 FUEF LG, RN ERIEKRE S, AERRE
ISR (MOD | AR XBRH (ML) BURBRMAIHELT M (M2) RffgE, HAEHEK
Ayl 15, 1% 15. 4%F1 17. 5%, {H2& RN dERr e SRR, & RE 20

VORSCR 2023 4 11 H 11 HEEAG TR B A B 54 I (K56 - - 2 WA B BUR 5 SOW A AT A 2 AR A
2 PR E EEHTAERS, ST SHATFH A EL b REM S SHRE MO R KR
i, BREKFEHYR, BERKEEFE THE 2R, PEARKERERED. CHHFZRakA
THALRE KRFEH WA = ABLIR T O, WA ST AN REATH A RNITEHE 2 LA, fElkR
N, CEBRIA ARSI A AR EZR AL, TR ERTIEE AN,

P MR F AT R FOR R Bt A 5B F R AR R R B AR A G T B b, MBSOl «
KRB G 2 e BT FU e W Fe 165 %5, 100871,

O e PR AU A E L 1996 4E 55 R BT T DUR 2 BF R U 341 (Robert B. Lucas, Jr. “Nobel
Lecture: Monetary Neutrality” , Journal of Political Economy, August 1996, vol. 104, No. 4, pp.
661-682. ).
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WRBDH — NP ER SRR RN, WA & B RN A A L0 1 45 TR
MK, I 1978 4E3] 2022 4E4 44 EH LB T K.
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Observer) TIEXWETEErETF, (MFHRATHIFRMEL) FERIPTIR TR s PR E 3 4
K FF B SR AT E SIS (W Justin Yifu Lin, “New Structural Economics: A Framework
for Rethinking Development, ” The World Bank Research Observer (2011), Vol. 26, no. 2, 193-221,
HRSCIR R WARE R CGHrE AT ), Jbal K RRAL, 2012 46). BFiEMS RS B R RS 1 B B =4
R AR S o] 2R PR 43 BT R A i TR 1988 A3 IR BURFAS BASR i R 3 1 ARRHR SRR 0 H 14T BT BOR A 2
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) ETFRE”, (A5% GETD), 2018 4£ 02 #1, 729-752 G1).

© ST AT 2016 4F (ISR THRRERS) LIURERIR: <R DR LR S, Y
AR [ 7 2k R (K ) T B 2 22 R AR AT ooy BRSO g 3, R B R R R TR
SUEAR R A WAL k. IR I SRS BRI R B, T T I S0 S R
Hp B SR ST VRS R B LR S R AR HE R LR AT i, I R A LA 7 TR I
HORE A TE— N REE I SR 08 5 R T, 8 — RIS IR M08 S, L VR 1 7 A AL
DLSB AR . DR OERGER, WAKELF . ERZ. EREUGR E S SR
RBIVEIRAE T RS, 7 CEP T2, BUAMBE— DB N Bua»ER (M]. b EEAR
B, 2004 4, 5527 Tl.) BTAEHMIGHRSE N BHEMEY) 1 ST R () ELA 55— MDA M ) B B S L
R A ET S 7 28 10 SR A PRV B 005 25 1 43 W7 42550 P A 73 S D 3 ST 6 ) S ) 4 FRE AR 3 ) 5% s 2 72 )
KPR 5K, 36 A P G ok ) A SR MR S MR i, L. BT OB SR T E IR 2 MR i %
e, I AR E R R AT A AT A IBUN S B o e ep R o ORI,
BT T S SRS B R 2, A 5 S A AT R R R BRI A BRIE TR T AN
Ko FEIMETE. AR BHRIE L. 2205, SMBEEEI A0 ChEZF LT FHRE 1 “ sy
2 4R A

O R IFEZH A HEIIER (one-sector model) SRHEATZMT, IXEERIBIA RH R, K
KEEZM KRBT EXAFERNZREARNX A, FREFFHALIERE R 5EER, A58 EN™
MEABEERRX 7, SRS BT B R B A EAT R 5 1) X 20 T 4549, (2 2RI 2
W — MR R R RIS S S50, R R P B A R] T Rk [ 5 1 225 4 DU A Dy 2 7 BV B (1 L
A%, MBREBE (FHARR) FHN “ESEFEBMIBAREEDRAEBFGWEF~TE, BRI
PR AT AT RARPIATIERE . BAEFREAFIMEFEREEL S, RERAFMEE=XNMEER
AREE, MAIKYIRAEEFEMBIINATLRR, HHAMhi]—ENiteRFRANER. XA KR
FEEHREREMERRAR, FUMBMNEE=HEHNEMXRNEN, REMSEFEWHERINES.”
C Ol BARBCE3H) M. dbat: ARHBH:, 2004, 927 T, J7SEMEYE L EKK “LBriEmtve B
FEH, FEESRAMEH TR HR XA SR B4 20 g 5 v B 3 UL SR A R R
AR B KB WA e A S BARE B 2 BB AR R b, 20 AT 1 AN (8] FR R 1B 5 P A 1 4 S o oo R
GVFRIE FAVRZAT R, AR T 7 sy & At E EEH. LB ESREH TP T
B, A SCER R B T Al v P R 45 R B T B A A X B A3 AT R A ) — AAIE

O G R AR SRR R oL TR b R A6 AN I 5 8 LA T e 2 7 4 A T O SRR ) 0 B 4 b7 D
R B IR I SERITE 1998 4 (B BURT LAt i il 1) 22 e A D I < Rl A AL 0 R B RS e R 258, 7E 2009
[ BR & b 22 T S AR I 32t 1 DAV Bk R Ut R S04 g R xet [ B & b 22 B S ALY L IR A 32 3
R38R B BB SR 25K (Justin Yifu Lin, “Beyond Keynesianism: the Necessity of a Globally
Coordinated Solution, ” /Harvard International Review, 31(2), Summer 2009:14-17.) , Efrfe M4
YT 2014 4F 10 H R World Economic Outlook " IF KGR0 T B AR A 28 B Fa AL A (0 308 J) M4 e 1)
RS EHEIE, BN AETEERNAET KRR BEEE G 1T th B G 6 VBN, §lE &R R
IS SR SRR T TR LU 3575 b AR B SETE LLERARR 35 7= b 1) 2 Sk A IR . R WP ) — Se [E RS 350 B, JF A
792015 3 2023 FFEHBUE AR A ERIEACRA, EAHEZRKRBERNEIREER, FITHEk2KE
TR BSR4 ok e 0 2016 4E7EIE =S CHLRIERDY B ATFE/R U S WS TS E N R R TH R e B
(W, 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
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AR HREE . —ADNETHRIN AP 1A R E T bt ikl A aitly, 74l
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NANE S F Ik, Ak SRS AR R P LAERMFL™, AJEH
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B\ LR PR E SR T Dk dr, AR 7TIHE S BOK, Bk
H¥rH R, @ RE—H TR, 5= A KEARRiE S . — &5 R4
PREERE TR AR RS BRI, A BT A AR R I BOR B
VU 2R 7 3 KT 2 e A 7 A R I BRI AR T S AR . R
(K12 57 S AR B R M BOR WA A TR . 2 — A 4277 JIKCHARIN, LBk
ik, RAZFHT. AWEE TR TN, H AR R T8 4 R 9 A K1 BE
BRI, A TAR REAEAE, B TARR WASEEAAE, #5578 /i, A
A BB A AN AR AT DAFE 3t BB A AR 1 W R AR A I 3 BB AR K
b, AbF AR RBRFIBAL T AR o DL BFARA P Z540 m 7 ML AT i FH 45
ARREGAFHER, APk, LK TFRas, RA580 00 TR L5

economy? Justin Lin and Mateusz Morawiecki” ) ) BEfi4Ek I L T NREB ZHRK A BES K
7, LB = T LUR S5 M A5 A i 22 R R BRI B LAl (I, Justin Yifu Lin and Alojzy Z.
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.) o FESEH4EARE IR 8 FFHUB T 2 ORI K3 ey SOl B R AR E 57,
RN BRINEIIE K Z”  (Marcin Piatkowski, Furope’ s Growth Champion: Insights from the
Fconomic Rise of Poland, Oxford University Press, 2018.) BEf4igxdltipli Ak =2 1989 dE#EH DLk
BB [A) S R B o BT S A 2R U 2 TR N R R v B 2R R R F P M BUR A R 1B b AIE B 5K DL SO IE L 5K
TR P BUR A Re4ERr B AR A 1) 3 sk kSR oy [ FR 2 Br 2 AR AL, 2024 FRIRER T F2F e
— O R SO PV BUR ST, P BOR O O TR e 38—, SEE B K2 4]
ORISR A TF 32 7 55 [ 06 Z5R UG Hh L BORT R A PR P I B S SRR 7 M R e e AR 25 B IR B R 3k
FEBUFK “CBRER” A YRGBT R RS RIS E K.
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T ERAEENREZ GRS AMHE, LTNRES R TAERR R E A TR
HRELERF — B M B 2E A7, b sl B A AN e ) 57 B oR A7 AN REAE L0 = HE4H
FE57 2 b R 558 71 TR A = A3 205k, B R ARG UHEE. K
s, b SMEY RN B, AR AR A RE 1A S A
KB HRGE 1A 24 R R

Wa 2 Pr A RAFFFAEMED) SO, B ADRFFRERNN R4 €. BEE
T P = S R it G 7/ T S PG CU RN SR S VI EZS 7 ST b 24 N NS v
it CHZRBED 973, WAFERMILGEMRE et Rl e
B P AAEA PAL T BOAR (K AR =2, pl 2R 7 BT e (R AR 7= T KT 245 3
TR RAE WA 5 E A 5% A5 R T 577 b AN B A 1 . ) ik i 5 g R 5 e ] 2 22
A REAE A FIAF LTS B, Mt — DN TR BRI s ) B 2 T S 4
FE Fir A 2B R IR A 77 SR R T R 22 B R AE AR AN IR s i vl e 3K B i A7 130 5
i Rt Rt AT 2= A R ) % ) 2 R U R 12 e T AR 15 T LAIR BRI 1 AR
FRIIA S, R B AN A ) P R T A R AR AR L KB 38 5 AR
RN I 2 AR (R SR AR PR A R T AR P il St 1O

© BRI . WA I BRI R T A M S A SR A R
E, GUrEaGE FEEN, FEREFRER TR, T2 MEM EZ@EITHACRMEE, 7T I g™
MHERK R, FEATSEWR TS HEZFNSER, B2, @Fiivoe LEEN, XA RRAKYEREA, M
FEEFREHTEFEM, BTNRMIEEER . — e A VAR e R ZAE AR AR R 15
m SRAERILAATAELZS, 7 RENE T M SIS Bh A TGRS 08 S Thee . Bilan, BrE B E U2
B P 2 G 2 I B PE TR Ak 2 32 S GORN At e v Bl R I 2 B A T I R, — R AR 2 5 35 1 7T 3 1)
RALBIHR HBOR R, XIS N E R EE, JEH ™, AR R E S ) A S SR ), B
R, BRI TR E SR, STHER, HAFSURE T HRRNIEZE, RAeELHMET &,
R AATSuE T A ENEE HI “HT 40, T 738E” Mg (W Easterly, William, (2001). The
Lost Decades: Developing Countries’ Stagnation in Spite of Policy Reform 1980-1998, Journal of
Economic Growth. 6: 135-57. ) , WHMNAEFFEME K, THEERNZ SMAMmAERAEN, JaiE
PN AN BRI 7] RO BRI A e R B h e A P f g MUk e (ML Justin Yifu Lin,  “The
Washington Consensus Revisited: A New Structural Economics Perspective” , Journal of Economic
Policy Reform, Vol. 18, No. 2 (2014), pp.96-113) . HH-F&BF3Ent A= SIRIAE P 1) B g MIA 72 0 &
HRG AT IIMPE T — AN ETHARR AR, P AR N A TR S G 23R IR & 450, BT
DL, ZEREMEH NN SRE RN B ST A IR B 5 — MRt . B m— RN
FEIIKE, TR E TR ER IR, HEARSMENEE, S SRR A
AR, AR KA R RS R . ok, WIRRRIAARE, BA, 57aifitih (BREED
AR A ATEE—DIETHESN A TEE R N TR, [N, WIRREF o AkE, —4
SUARINE R IR R LA TR SIATE, —ANEFHRER R R R B EUR — I SRR AR A
STARI &P E RN T EREAR, SMERIHEN SRR, Rl e
13D RBLAEA CGRHRTAHRS ) RURLTT 2 M X AN E B AR T N T SR Ik 5. ARG T 10 % Fh BG4
MBS, AN FH TR O AR ol A FH B AR, B FH X T M 280 B 1) 3 [ 4 R, 2 3 A
L5 ) 0] [ P £ EH X Ao 28K R0 — AN B A o ) A TR SRR I R AR R, Rl EIARE TR E I A
— NG TR B R IR AN LSS Mt B IR AR e e R o 38 BRI FL 5 M P A e R P A HL oy B ) e
B3 AT ARG T2 PR o A e s 22

UAERN AR, ARG R AP KPR, B, A BB BRIk, R, 2
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M ATH AR HRHER T, —DEFRAER I R4 E BB R B A
FE) A ZE DRE AN R B2 A R, A SR U PN A R I R PR B B it 4 R A
JEHI LGSR, U S MEY) 3= SCRT R 7R 1), A8t 45 A4 A0 S| J8E 5 ) 2 B A
TGN, R S R R AT 2 A ML R A PR G R T RN A 7 G e N A vk
FE [ LB VBt 45 A4 AL J2 1 BE S5 A A T B, Tt 2 2 7 Sl ) Pl D (R A2 7 )
7L =0 QN wb 1 7o e LTIV SENESE 2 ViAo = DS DAY S ENEEE = W
A PR, BEARARWIRR, BB P RAMXFE . 573171/ B 2 5K
FAXTHE SR, FTEL, AP S AR AR F B R iE, JFH, D8 7R BTN
VA 7 S P A (K A7 045 LTS 70 BTN AT 155 AR I L ) 2 A i i AN B =
i e HE o R SR AR F KPR R 9 B B P AR AR k. i H AR
TRBST A AN S E, A e LR s AR R RO A BRI B ST Bl )
LM HIENONRFE, IFH, R 1 HAH S N A S Al B0t A= SR A A4 R ] 5
‘21

MIRETF A W HER UL, — DTSRRI o B 2 3 B A L 25 i DA
SR LA TSR mRE P ANEEAS L B FIBOR I A 7 454, T3 RN AE
25 e RN SRR PR ER R & R A S i, — MR ER T
M 2 FL S5 A AE S8 5 B T 8 P 2 DR X 22 5 R 10 25 R 2231 A s A el AAE T 37
HBLERAR 2B AR 7 SRR dh AR 55 B LA Bl S B oK, e AR A
AN EEA BT WEIRSE AR Ed T RS AR A
“IEHBT WA AT AR AR 55 A AR A R B AR 55 R A
a1, RAERYP A REAE T 58 S P M T A IR . AR B AL AT R SR
ISR AN AR A, RSN XS S Pt 22 53, R AR AE A A 7 S5 ) g 7
b ATFA RS ARG N Y it v AT A 2 AT “ A8 S R, EERTE
W5 A6 it A A DR E RO LU BAL S5 A BE AN “VBAE” AR “SAE” o A B AN fil] S5 2
HERA AN, HeBRKEBRZ I NENSS, Dk, SRt i 5
BAAENIIRR, HERBUGEE “AR7 FRH, R4E “BE” RS-

A BEBRAAE AL P2 i R R KR, B, ERAS ARG, FTReSkie: . b, KK FER
PRUERAG 2 77 I, 30 55 A I (%) 3 B A0 Bt B AL I i B B L VRR T, A48 dn vl DUE N 2 9% R T 37,
A ReE g IR B AN RS [, RIS, FENTSMEIMT. IR, tnah
MR EEH ERMEEST RS FR (W, Theodore W. Schultz, Transforming Traditional
Agriculture, Chicago: University of Chicago Press, 1964). FACHIE MV HIHE A £ 0048 F N 55 248 |
JIEN B, MU TER, TR, WS EAE AR A RN R KT, [ AR AN
BT RK, 778G AL RARAT . IRTTRAR LRSI FE R, FIN, PR S — SOy IERA T B A E
K, TEAIEFIEEREFAGEFIIIT (Simon Kuznets, Modern Economic Growth: Rate, Structure and
Spread, New Haven: Yale University Press, 1966).

U, HE R B 2 A AR A I AR E HE R AR AN B R 8 1K A TR, R S (A4S T
T AN A5 LT BEAR AR D 77 H

Y ERHERARE WA AR T AN WA ARBGEZ R, HIH = AR RUETA = FH 2R o]
IMMEBRIEART = PEFEESENEAT Y, Eit, STMEETTEARAEN~=VERAEE. KEAER
875 e 0= N B R AR FE SR A9 = W ANROR B, R BUHFTAN = W AR EB DR Romer MY A 1B K IRIR ATER
I, FEECEBPHEAR. Fi/~l, ARFEAM~ W TEEA 882 (Paul M. Romer, “Increasing Returns
and Long-run Growth”, Journal of Political Economy, 94, No. 5, 1002-37.) ,
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2, SRR ZH AR RS, RA B B
PAVFETT S B R ARE R,  HEBILH A G AN “HEAE” AR “SRAE” s

M BB m R, fE—DNEFHE, SRR WK B3R S A 8T Sk
FHISE R, AR 1K B e M 7 AR TR N BT AR HT A X2 L 553l et
A5 FHAH X 22 1) A2 7 5 A8 AN W T 20 38 A5 AR R 22 B AR IR 2 P 4, 0 2R 8 e AT
EESI R AT M N B e T A LA L. BRI, BRI A K,
A4 2 23R T A A AN B AR AL, R AV A Y, X T8 . £
WG IN TG ORI AR R, G RAN RGN E N FE . BAKRE
TRGFRIARKRR, A BE T B 2 TS 1 B 9 A2 DR [ BB DL 55 A 2R 7 Sl Mg ok
MY, JON AR A E R FE R B A R B 22 HE, WA B AR AR 7 A
MAZ oy A, EIFBGEF T h 2GR KHzEs 7], Er-iRRaRkz, JFH,
BB A RARIIEHR, R TR R BRI = e, B2 I G0 AT 22 38 TR
SRR BE AR B R, LUBAL S . AP AR BT AT A P S 7KT BL RSN KA
it m i tie FTEL, WIRREMEY) 3 SRR, 35 BUR RESCERAE, RYE T
FELFHR IV FR AR BU S, KIEANER, eikiiak R, K
A 5 Al 2% 2 HE B ) T 45 M BT N A DR 1 B 5 R 2B = S5 MR L ZUAE 72, T
WAMMER, ZER WAL A A, AR5 —MEYIR N WAL & = AW Es)
2R IE

= STt AR RS BT T B

WG E T A LARE, £ Dligadrd, ME - DEir R s AT
PROE BN R, B TS R 55 3 0 R B R B 2 3 AR X 3 AR AR X T
B A U T2 T WA S R R AR A 25, 25 i 3 ARG A A%t 2 A N R A AR A
HRORF B AN A AR . AT R SR A B AN AR A = W0 B s, BEE B
AHF ZHE R, SERAL IR A, WAHES) A 24 bk T A
AR BEA O S R EARAE =8 (Ba) , Rz ik s A BN
R X BoRA P (- b) |, TR B AT N E LR k.

T PRATF R LB AR, AERZFREN RS EARPE B R R - 2 A0 iR T
SEF UL (1 LU A 3 R T A 2 (W B A B W R 3, BRI AR, (B, RETTIAEE 5
TG IR LB AR T AR AE 5y AR HE N IR AR s 28 5 AR TR e AR B R T 2 75 A R A 77 45 M R 2 ) i 162
A B2 e, IARESF e M E R S Hose “UB A"t 5 B NBUM IR 4R 22 3 TR
GERRNE = S5 A B N AR AR A, 58 A L IR B Tt R o) B 2 HE SR B SE 2 B A AR A P Sl A B A = |
mtETT A RS, WEMRHAA RN “TEE” LMK SEAE”. W Justin Yifu Lin and Xin Wang, “State
Enabling and Comparative Advantages” Institute of New Structural Economics, Working Paper
No. E2023001.

" Justin Yifu Lin, “New Structural Economics: A Framework for Rethinking Development,” The
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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 its 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
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