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L. ERhRE

B BUR Y BAT R LIR(S) f(15) B ariER FHERE RMERBRBR AL, W
BRI BT (38 STREAKER R T AU 60 , IR AR SEATAE R A AR BN INBUR
{BR— B SR ARSI , BUPH AT BECAT R T TKEOR X BB A — AR BB
MR R R RERER, TR Y KA T IRR I -

G, =f(ar) (logM, ~logh;) ~(logh, ~logh,_,)* (69)

REAEZEFH(68) K, BATH H(69) 1458 — TR K BUP B # K39 67 1 L 24 1%
KEABIE R, RIS () BEE BB o FIEINTTRV/N, B (15) R, B RS
BRHHRABOFAERE, T RERNRTHABROTHE M, B THBUNFTERE
BB,

EFEBURF I BOR BRI R, RAVEE T Lane (1997) B, BT LA RSB T 48 F 49 ¢
Mt RE B I

logM, =j—r%!Z +logM,_, ,

XEERE AT LIS B # S A B A il B R AR
C MM M, f(a) on°
M, M, C ’ da

AR AR AFRYHNBL T, X BRE TR ZEFR P LR LN EREKE,
T ARBUBBIKE YK, FHERK, 2FPEINERBIMNRERED, Xt
B/RT HHBBAER K Z EIRAHEELR,

THRENELIERR T SHHHAEREKRZRNXR, BAFHHERNRE &
WE R ARRMGE R, BT LRI E N T GDP fIE R X/ R B L4545 L E B4
B, BRI HFES.

Y=a+8,X, +B,X; +B;X; +B.X, +B:X +u,

Hep Y @ AR, & BT SR SEATHBRMR R TBOE; X, RFHHH, B
TSR BT H AP A SR EB X, X, X, ABIRAEEHE OB A OHAERS
AT 5% E GDP i L), JE[7) R % B o SR FF R BE s X, 2 —E /) GDP, Bk T % H
LT, BRIBRITATER 207, Fh BB R, P ok 5% M BUR AT & BN 35 3h it 4
S INE BB K , XA B A B T B B Ak Rk B, H R AT TW B, A M. R
Lane(1997) (T A 1, — EXF ST R B SEREKRERMEXKLR, TS, .8, fl
Bs R RS, BOAABEUAR RS 0 B AR PR E AR, Br LAIZE R 3 7 B h inA T GDP #1
B 2O ST R BE A48T , B X R R B BUR S BRI B E e,

XTSRS, & B 3 S B A AR LI , B F OECD B 7 M | IE 48
fit T A % OECD & [ 1998 2002 A5 sh 8, Fr ARG R R A OECD % 17 A~EZK N
HA, BR1999 FREMREELSMAEN FH 1999 F£&BENEREKEERIRE,

T ==log <0,
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B EABRAT7E A5 18 2000 ~2002 4R %48 . X 4¥, R A SRS A% OECD & 17 E3t
ZEOBFRBEHRR, B RFHRBOBERBERKIET OECD WE T ML, HitiiE
B B Sk IR Tt RARAT B B P,

ER1P RINGHTEHLFEROARXE, HPHOMBE #OBENRS
B FMEXRRMELT 1, XUERA T =ZFRRE LR —BITRBRENER. A
PRIATAERR T HBHE, KL 2T ERFHE R KR EFAEERRIER
KF. GDP 5@ RAKRE B MR AR R 7 0.01 Bk T B ERAL; 04
i O AR L@ K R R B IEM XK R, X Lane (1997) MERE T AR, BE
EH— R 2, XA E S T 373 Biid S IR R R B BRI SR K R (72 0. 05 B
KFTBE), MACESEAERINSE L8, RURARLIERE K EEES

x1 BHEXIHH

AREKE HHE  HORE SO68H GDP R H

BT 7 2 1 -0.32022° 0.329887° 0.39099°° -0.38043"" 0.274229

HHGE  -0.32022 1 0.248462  0.128858  0.284648  0.214327

HOEE 0.329887 0.248462 1 0.97803°° -0.4868°° 0.95624""
HOME  0.39009°"  0.128858  0.97803"° 1 -0.48527"" 0.966264" "
GDP -0.38043°" 0.284648 _0.4868°" -0.48527"" 1 -0.43106""

HEGHH  0.274229  0.214327  0.95624" "  0.966264°° -0.43106"° 1

* HXHFE0.05 A FTFEE (NRKR)
* » HXHE0.01 WKFTEE(NERE)

AT SPSS BAF AT A PR HEAT B B2 HK) OLS [EA AT, % 2 451 7 IR 04 9
R, F-EEETHIHBFLFETFREIRE KA IR, 8 A T
OB MR R, B =D T OR8, B DIEHERR T H O 68 GDP jm , &
Ja—EUBUE B T Fsh B O R BGE R KRN H. NEEREEREF 8
KATLIEH, R IR BT R, A SRS BRI, BA LT 5% 8
BEKF. MRBHER, FHHBE HOMBEAHSOEX =T B EEER;
RS 35 S a1 )3 R ORD ¢ IR (A ARAR SR8, 3 HEA FATE 5% MK P TRE,
X FESHEN T A SR BB FF shr BRI 1 I ik R 2 M M E R & . HE, WD
{580 % 08 5% B A R 54 IF T R W 5 R AR 7 (2004a) FTAB BIIES IR A AT A,

2 DARH
() (2) (3) (4) (5)
DVEES 430 RN RR ELEES . gL GUEES 4% L BIHAR R
MW 3.104  (1.528) 5.769 (4.028) 2.858 (1 893) 2.934 (1.981) 4.637 (3.270)

i -0.039 ( -1.267) -0.075 ( -3.022) -0.036 ( -1.537) -0.040 ( -1.888) -0.059 ( -2.818)
HOMmM 0.012 (0.184) 0.102  (2.656)
HORE 0.148  (1.795) 0.160 (3.319) 0.162 (3.443) 0.046 (3.898)

@ www. oecdwash. org

@ www. worldbank. org
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g%

(1) (2) (3) (4) (5)
AR RE  HERFRE  EEARKORR FARKRR FARKRE
GDP -3.4E-05(-0.297) L9E-05 (0.167) -4.2E-05(-0.414)
HBGHH -0.063 (-2.494) -0.038 ( -1.744) -0.062 ( -2.527) -0.062 ( -2.545)
R?  0.683 0.644 0. 683 0.681 0.604
Fig® 5.781 6.026 7.4291 10. 087 10.322
BB 38 38 38 38 38

BT R E AR

i3 OECD 45 E £ FF 80 H SCIER I8, BATRAE T A SCH P0G 35 sh B A
EEEKRZ M2 RHXKR HE—BIFHBREMEREKREZRRXRHBAE
BB B K E

N E®

EXEZRBEHTFHRENEAFR T, KRBT Obstfeld #1 Rogoff (1996 ) iy H
ST HE - BBIEEY, ZERER ST T EREHFAL LSRG, X ERE S HLH
MKIERFEN, EMARAX —FWEFBERE, B THIEE=FHER, SHE
Ry ke, WA T HHRARNES; B —FE, T KR TRRESER AR R, &
KRR R R /KE, WA BB 7= 1K fE 2, BrABRAIR THRT Y 7K
RIBABOR . BEE FEAT th 6y BB , 5F 3 TURRBEBE/ DN, 5% T 4 54 0ok 48 ] 2 186 B9 1E 2801
MR, ERMTERAEZHBRERRNOBOET, 51 A B4 X 47 M BUR K48 3000
HPEETRAEWE: RTIAERAL KPP, T RERTBREER AT RN,
MITTRRINE T EMBER M BAIBER . XBEEBFBREHFREILFNBERT, 5304
WALE K Z BRER L BRI AR R, X—SELHET T AW TIERE

AR, KEBF AT EME T AR R R A e I — 4 = ERNLE
B R, XERE T MESTOE &, ETERET HR ILRELFERAE
ShEME T HENEEARHNZU TEF 2T A IBHPR., LiERFREM
WK, RE s A RBC SR, 3R A T A =NERME &0, AXABREMATAE
BERE IR T B HE Cobb - Douglas 4 = iR IF L, B4, Bils Fl Chang(2003 )
TS ERIE T H— BT, M35 shE MM AR A THRKET AR A % B
BF, RS A AR A R A M/, ST AE = B O LR B BT AR, LR R B T E
FEMEFF#HRAIBR PR ZUNAEZ—,

Obstfeld 1 Rogoff(1998 .2000) £ T A HEHF N T H A KA F E ML FERY, &
BHIME M EHABEN N ZFAEENBRRN . BEE, ERSUERIFMARTE
HEE, NIZREEHITNEE, B4, Betts il Devereux( 1996 2000 ) 3 f& i X4 #b 15 T &
#Ia]&E (LCP) , Clarida %5 (2001 ,2002 ) X4 53 T BUR B R &R vl LIZE A BE A e BT % 1R
A RE LA BT AL AL L
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Abstract; In a two — country dynamic general equilibrium model together with monopolistic competition and
price rigidities, the paper analyzes the effects of incorporating capilal into production process on international
transmission mechanism and the influence to welfare. Under sticky price unanticipated monetary expansion will
stimulate the investment in the short run and increase the capital stock in the long run, then bring along pro-
duction and consumption and markedly magnify welfare effects of thz expansive monetary policy at last. So we
find that there is a negative correlation relationship between labor share in income and inflation, and the empiri-
cal evidence supports the main predictions of the model.

Key Words: capital, labor share in income, exchange rate
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