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Abstract

Assuming a two-country economy where nominal wages are deter-
mined by the efficiency wage hypothesis, we investigate how changes in
the monetary policies affect the domestic economy and international
migration of labor in order to infer how foreign worker inflow or domes-
tic worker outflow are related to expansion or contraction of the domes-
tic economy. For this purpose, we assume that the workers move be-
tween the home and foreigh countries due to differences in the expected
lifetime utilities of the two countries. We show that increases in the
nominal money stock do not neceSsarily increase foreign worker inflow,
although they always augment domestic employment and domestic in-
come. Specifically, increases in the nominal money stock lead to larger
foreign worker inflow if migration is very responsive to differences in
the expected lifetime utilities, whereas they result to larger domestic
worker outflow if migration is less responéive. This is because if migra-
tion is very responsive (less responsive), the consumer price index in
the country where the nominal money stock is expanded becomes rela-
tively lower (higher), leading to the relatively higher (lower) lifetime
utility in that country. We can infer from our results that expansion of
the domestic economy does not necessarily lead to increases in foreign

worker inflow.

Keywords: monetary policies; efficiency wages; foreign worker in-

flow; two-country macroeconomic model
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Lo L% 2@RERRETS. 2L CoDL>% 2 BRFICENT, %A
B2 by 7 OEBAERREES & EESEBEEIC L 0L > 5B &
FTAEREN, BREERYEBHOBMRICOVTOFRI I EBLILE
EE

BESPUKT S &, BEPHEI SRTHAWICE 2D, ZOL>7%
ECE S EDBIBKE IRBTREMSADHS. TLRIBIERT S &, ¥
BHRRAL & > L AEASBECT > BSLEHL, AEAFBHI -
W ABESINT ATREMSSS. LLIhOOT LABICRY LoD
i, HHOZFANRRBRLIOEARE CHEASBEOARTAC BED
NBHEHID. EBEOEAICE - T, AEASBEDOZFAND
VOB < R BEAH . .

L7 » CEPEFED & OFFME RS 745 bAVE A SEIE & Z1F AhT
W 7213, ETEEYEBEHARREEDLSIChlbo TWA %
EMIZLTEL REABDS. TibbRIOIKIIEICIHEAFBEOWA
ISR B00, B5VEEIHEAL Tk L b AEAEEED
WADHEING 5 L 1L 0 E S \VOhiz ¥ ORBEEBRINICKR L Chhizir

1) U2 I3HE(1990) pp.24-33%BB¥ L. CHOHRSTANEN (BEM) OERTH
5. MEAFBEOABHARLLAA, ZVHLEM EERE) OBERICE->THL
r2LC 5.

2) BROBLARECEE7, FAENEASBEOWASRML 29\ . 12T Spen-
cer (1992) pp.755-T60% & BH k. |



SRIBOR & EEF BB E) 87

N7 o0,

HEFEBEBOEBMNFEDOL 1T, NEFEBEFCOERE o is &
LTw5S. ZLTINLORBOFEHHITRLIC, fHE4T7 )V (Dunlop
1944, Oswald 1985) ®3EE2E 5 ) (Shaprio and Stiglitz 1984)1C & - TE
FIAELEINTWAS. Agiomirgianakis(1998), Agiomirgianakis and Zer-
voyianni(2001), Kemnitz(2003) 35 U Shimada(2005a) 7z & i3, %E/Eu\{—'?
WELLWTEERERESL 15 UAHE~ 7oz ET b L. &
7= Carter (1998, 1999a, b), Miiller (2003a, b), Shimada(2005b), EH
(2005¢) %5 & U Shimada (2006b) 7 ¥ 13, SEBEETF L% &b\ CEEH 8
BEAL O LAMK /7 IREEETILL:. COXIBETILELD
WT, EEEFEBEOERBIRIIFR A ZEETHEF L TWw a5, & & EE
FEBE)ORRRETIRY RIS/ EHM R, T OEEHEOS I 2r b6 T,
CNETIFEAELIhbhikh-s/. I TR LISMBEEOEELE
NEFEE S EEYEBREIC S T THEETRANL I LICL > T, TOME
L7255 | KB AAR 5.

AL TIEEBDIC, DEOERIEBONS. JERMESRIBORT, EHEY
BRBEPFEL WIS W EERIC, EAESCEARME NS € 508EHE
BE. L IR SRIBUR B B Zixbn T, AEAFEEOWRAL
e 5 Li3rE oy HERYEBEN 2 HOTFEAESHOZEICHERIC
RO Lzt hid, RN SMEBRIEEEAYEEORHAZHEINE S, L
7B o TRRDIERIZ E b - THRICHBEAFBEOWADHEIINLZD, &
KON & 72> THICHEAFBEOREAEML /72035 L3 HEDL
QN
- RFROUTET, 2HCREBESEDPEREETINICE > TRESINS 2E
BFEZRETH. IHMTRET, FEEFEIOFEEOTHREEDH LA
BEE&RLRKDS. DEWLIOLI>GBEESRIEFREICENTED L
S7eBAfRE AL T AP E NS, 48id, REEREAF v 7OEENE



88 mE R

WL ELBEAER I D> EEL BT TARHELAICL, B
> EESEBEHOBRIC OV THNDS. 5HilT, KB TrE LD, SBHBRE
LBETRE S HITD.

281 £ 7 L

2 EMRER, WHMWABEYL O JEEARNLRS. JEEARG, B
DB EFHBRENC L > THKELD > TV 5. TNFNOEOREEMT,
EEOWEE, 1 DOLEBIUBRUB, SRS, TN TROEDY
WA, B —-Th5. |

HHEISOHLD JELABOWINHCBLTVS, 2EOH
RBE T 59,

FNENOEOSEI TN ZThOECTHEAYBE & AEASBIELTEA
TEEBIAEAFBE LB, | EBEOMAPAETS. ZhFhOED
21T, Shapiro and Stiglitz(1984) 7% X IC X AIEBEESTNIC L= - TH
HE&EXTHRET5Y. BEAFEE L ABAFEE I TN THOEOASE
Kk CTRA—DEEBERTH S LAEIN, FALNOEICENTIALD
FEEOLZBESERIZFEL V. JESE (AELZE) L THEEINSM,
Fixbb JER AEW 13, JE (AF) TEEShZIEA0TE, §
HEhAE (JE) TLEEINS.

THENOEE, 1 >OWEHEY &>, WA HE—OSMEE TS,
JEAR (AEHAR) FJEEESE AERES) LLoTOARFEINS.
FTNENOEOZLBEE A v 71, ThZNOEOBESRIC & - THEMF
N5

3) FOLSHRERIC L THESERBRENLL 15 LA 20T, KFiogRs &R
®E. |
4) EBETT NI LAZBEESROPBEICOWTIL, 3HiYE2RE L.



EREBUR & BB g 89

2 EREOME FBA R DX D L5 ICRET 5. ARTOMEFRR,
Agiomirgianakis(1998) % Shimada(2004) 7 & S RU TH 5. FHITE 1T
SRWHED, BREERTSS. EiT A8 U AT DONTN LW
FHEOERZEL, TAZUYATZODOWTWAEERINEOEH =FET.

y=al, y*=qal", 0<a<l. (1)
= —-T%;(w—p)+lflalna, l*=—17161(w*—p*)+—1—%1pa. (2)
z=extp’—p. | (3)
y=y =bz, b>0. (4)
g=p+cz, ¢ =pT—cz, 0<c<1/2. (5)
W=Ew—q, w,=w —q . . (6)
m=p+y, m*=p*+y*. (7)

(DRITEEBEH THS. 2T, yid4ES EAHS), [ZERE, o
FEHARBEERINTOAVERTHS. QRIHHEEEK TH5.
OC, wilBBESE, p IHEKTHL. YHEEEKL, FhEFNOE
DLEEOFIERA L CEEHINAEDTHS. G)RIEEARL — -
2DOEBEATHS. T Texid, AHBE 1 BADIDO JEBEDEA
FCHl-> - EAERL—FThE. ORIEHNTHELMRTES.
ZThid, BRANEERINTVWREWERTHS. EEARL — FOFLH
2 EOENFEOEDELL D VESNZICA S 2B IIEL, bidl
IDAKREVEEETD. G)RIZEBREDMIEN ¢ DEBRTHS. O
Tecld, BANEERTIhTOAVWERTHS. (O)RITEENBELE w,
DEHRTHS. (DRRIBETBOBELRHERTES. T Tmid,



90 BE EBRHE

HEEEALy 7 THS.

AL, KARYE ¥ BB (permanent mlgratlon) HIRET 5. e
LAEANBB L2\ EREL-HEET, AECEEVRETS. EAEA
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