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E W AR TP (R BT RE T A AR B Ak, DT AT RE X 55 S US40 AR S RS R o 3Ky T A SR TR ST AR E A
B o Jayadev(2007) | H [ B 7 o (5 557 sl IS A £y 400 85048 |, & B 9% AS 30t H ik 5 97 2 oA 0 8514 78 TR G
P£ . Chari et al(2012) R FBE & B Tk B0 R 5T T 98 A 11 5 006 F T8 A sgm, 45 8- kB, A i
Y 0G5 i v B 00 1l LS TR R B AR B T H AR T 57 s A R I IR Xt st B R Y
S AR 2 BT R

SARSR T BT AT H FF O T 95 s A 3 B 1 R 114 SCRRAS S 5 R E, i L TR AN RE AR B9
JrESE I MUAFEA B o SRR B2 0 & e i — D K Y JE AR i 34, 2 75 B e S AR I H T,
TS A 45 P TR P R AR 22 R i v 4 % A a0 R B G R (74 T R, H A ) O R B T WS AR T [ K L AR )
AT FEA VR o EE T BEAS B AT A A, A SO IR 43 B T A A A AT 68 40 40 18 H O s oL A ol R
P, 0 GE AT H A 5 0 R R FE A 43 B I $ AR R 8 ISR B X

= HEHASERENE

(— ) ML2E 3t AR

AR 0 48 7K 3A- 5% 22 AR R B, BEAS T O H0RE 22 2 i D JiE v 22 B A R B 240 R I T 4 B AR 3t 45 O
R TEAANAK , 55 By B AR XA A% DR A5 20 52 T, 395 100 AT BE X 55 Sl SO A A7 07 AR B2 I o S8 T AH DG S HIEJIE 445 247
s B AP S G U A 58 & — B BLR o X R W], MK 58 42 5 4 T 37 45 ) of fifp B 2 34 I 9 1
GERESLE A BRI B o RO A R, BEAS S 57 2l 8 5% 4l I 2 30 o U PO OR T R AR A e I
f9, IE 2 RUTT BB RE T o BEAR I H TP KA T BEAS 56 A% A T 17 B8 A S R A0y 583 A, ok At 1 %% 07 A 1l
JR i AR R T A A 1 e A% 2 A b DX R L 30 0 B =2 3 Sl 1k 1 95 3 S R A TAERL A
AL A M T BEA B4R 0 T J7 58, BEAS T TR 28 06 R X — Db A8 45 5 B AT Rl A5 18, 55 3 B 34 B K 5
S WA B SR 2 AR LT B

{548 Maarek 1 Orgiazzi(2013) fFR /8 75 3% , AT LA d— 4 AL 54 T 2 A5 TR R T A 156 P, 468 280 ) A% 0 2 W
Pt THKF wo 55 BB XA 77 B BN v = AR® o AR S ]G kR 55 B GRS s @ 7 Hh st
A A T AIE 9 T = pAK® = rk — w0, L, p 97 SO 5 r I BT RIVRLER . B BRIRAS T BB R AE T8¢
ARHYLBRT = pAdk® ™" o B TEZR B 25 R IE X7 H AR A JLAT IR, RV SCA A 32 1l Bl KA

w=argmax(]—[)]_5(w—B)B (1)

Hov - B3R 7R 55 8 2 3] [ S0 BT BE A AR A A L2 Wi 2 5 13678 WA O 8 21 [ A1 i RE 68 A5 O Bl Wi s B KR
53 S BN RE ) S8, WA WU BE ) SO N 1-Bo (B 57 Bl A SR AIL 23 Wi Al BRAS b T B8 /K- A7 56 OF
WIE B = bw, b 3R 55 3 B SMER L2 U 4 2 805 BEA Y SR AL 23 Wi i 15 A b 18 7 S WA 4 Dol 25 8 A R T AR
M EAIOC IR T = i(1 - &) pAK® i FORVEARIIMRHL M 2E S8 X LR FRe Ak 1) B8R — B 5 MO 9
LYEEEEF

106



5K S A AR T RO 55 Sl BE 1 5 WA 4 B 2 R

(1-B)U-D"(w-B)"=0-D"Bw-8)"" (2)
W JARAZ (2) 5 AT LS 3]
w=(1-B)B+B(pAk* - rk - 1) (3)
HE— B i = B[ 1 - (1-B)b][ (1~ &) pAk® — 1], T %5 B LA G5 50100 2%
. ﬁ/[l - (1-B)b][(1- &) par* - 1]
pAk®

(4)

K1 =i(1- o) pAR* IRAR(4) i — i by

LS:{ﬂ/[l—(l—B)b]}[(l—cb)(l—i)] (5)

WK AU Bl A B R B = 1 A A e R 0 B C1-B) [ 2, 2 8 B 1 SBRUE AR L 9 /) | 95 3
WA R 23 BT B o R 43 o ) W 95 A 30 B T s % 52 e B AL T AN TRI AL A (H 256 8000 1 I LA T
B XS P SEUE S BT

(Z)SRIEE B M K 3T 2 1 BA

SEUE 43 B B 5S8R An] o A D0 R 0 AT P T R BE Y [A]8T . Kaminsky A1 Schmukler(2008) 1A Sk £ X %%
ATH ARl Y USRS 08 SE PR b R 6T AN EB TR A TR B 2 e ) A T T is 1T .
XF U AT Z5 A B bR 57 A A 2 2 G A [ PR 45 BARAT S5 HLA 09 2 JF i AR i ity b Al 1 [ i 4
THEATEH HASMER UESETIHEREZNE SRR . Kaminsky 1 Schmukler(2008) 5 £ {/& & (KS
T80 S A I B R R T T Sy A T A B2, DA SR B A BE SR A, KS 8 A1y U R 7E T AT LUK B AT H S
B 0B 1Y R AU B T RE A% SR A% 22 40 B 5 vk BEAT SR A3 A, XA Bl T A R0k T AR B 2 [ Y TR
REFR BN A CBE T m AT

LS., = B,did + B, fopen, + B,ireated, + 6X,, + 4 + ¢, (6)

Forpr LS 3RIR 55 SR 83 T bk ¢ o B 58 51 Fom #ie KA [ BRbm AT 43 28 (55 DO R ) (ISIC4) 43 2K 19 7
AL A0 53 A7 M 5 ¢ 7 I 3 5 A4 Oy 25 b [ 58 A0 o 5F SIS e 57 3 I 5 GDP LU, 57 Sl 4l
P ST A B2 8 55 3 3 R A 95 s 343 YU A . Gollin(2002) 5 H B e ALK v 55 Sl ile A B0 £ 7E — 4
oS A TR MERR AL B AR 55 S I 97 Sh AR o R A bR ) R, AR SR T IR A R T R R 2
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Impact of Capital Account Openness on Wage Bargaining Power and Labor Income Share:

Analysis Based on Cross-country Manufacturing Data

Zhang Zhinan', Shao Jun®, Wu Xiaoyi’

(1. Institute of World Economics and Politics, Chinese Academic of Social Sciences, Beijing 100732, China;

2. School of Economics and Management, Center for Digital Economy Research Southeast University, Nanjing, 211189, China;

3. School of Business, Nanjing Normal University, Nanjing 210023, China)

Abstract: For the global decline in labor income share over the past three decades, a theoretical analysis was made on the impact of

capital account openness based on the wage bargaining model. Disaggregated manufacturing data of more than 120 countries during

1965-2010 as well as difference-in-difference method was used to conduct empirically tests. The results show that, on the whole, the

capital account openness does not have a significant impact on the share of labor income. However, the subsample analysis shows there

is a negative impact on the share of labor income in developing economies. The higher degree of external finance dependence is for an

industry, the greater the negative impact is. The change of bargaining power for capital and labor is key for the formation of these

results. Further mechanism analysis supports that capital account openness has led to the significant decline of labor’s wage bargaining

power in developing economies, yet not in developed countries.

Keywords: capital account openness; labor income share; bargaining power
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