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Al 28 TP i Sy = b BB S E AEEAY  R  EE All AY SERR T AR AT A

SR 0, FoRE PN AR YAl AR HEAT A IR AR MR T 0, A THEY 0.743, BEBTE RS MR 4%
UL B A 74.3% M Al SR AE S BN, 29 25.79% 09 Al Z8 i 2 A kS L 1E W1 Murat ST
TE T | E ORGP A A% FIDRE P 5 2R B B > 28 55 (8 N AR RG PR B2 m] LU o, 0, SR flir it | by it n] LA 58
H e ] A A P A R R TR R T 0,422, F o r Al 8 B — AN A G R B [ RIS A i
RS F-BI0F ] (10, 6,) 290 2.4 A ZR 1 3 55 oA SCHR B 5% 25 SR 45 R0,

SR, 24 S BRI BOAS HT 7 5t 171 f 88 a5 (R I e, 2288 0, F11 0, (Al HEL 231124 0.903 F1 0.952,
XAl 5 A5 A LN U SE BRI HLA A U0 B MR T B 150 I 32 A8t ) v ] 38 B R ik 1 R g
AEX L5 | PR AE S5 B2 00 23 A i 5 v | AR SOR B 57 Bl AR VR A 52 B it B AR (1) B AR AR

x2 ¥ REI IR IEF S BT #h 2 . P E AR GMM fhit 45 R
ey 28 SR 3 bR A L B 7 By A i S BR 3 BR AR LA T ke 1 RE S
GMM fli {4 t it GMM fili 14 R
0, 0.6287 6.1070 0.9036 6.1432
Sy 58 0, 0.7431 10.9260 0.9521 7.0001
b, 0.5679 11.1370 0.3068 4.7235
b, 0.2143 11.8890 0.1859 9.7892
d 0.3978 5.2240 0.2339 6.0158
faT b 241 5, 0.8897 3.8030 0.9454 3.8593
8; -0.2427 5.3780 -0.2159 4.5275
Adj-R? 0.8952 0.6427
J—stat Value 0.9965 0.9671

T BR 22 T ¢ B8 i WS 12 BRI Newey—West By 22 5 [ Al 7145 21009 ; J—stat 51 H B {5 % Hansen A9 J K556 (19
p TH  AGTHREAS IXIR] Ol 1999 4RSS 1 2R 2 2015 445 2 F

BERRIR A AT,

F 2 M WoR A AL PR B B RN AR B LB, 1= (b, +b, )+, 0+, 6, BT RS RIPE R 0775,
W TPU I AR GR E K (AN 3 R ), 13X d W e ] oMl fr A0 R TP AR 8 3 — T PR A
TR dit P A Ml 1 7 i A B ZB B 1 Al 1) 72 it A A (B F A B 28 5 ) T S A AR B AT 5 5 — D T e
6 T o ] i L A R I AR X B 2 TR PR R | AN B T A b R P e L o TR AT

@  Shordone!™A by 3% A 4725 (1 B 8] 7 % 02 9 £ 14 4~ H ;Klenow and WillisPSHR 4 3055 98 75 B0 | &8 31 H o
RS Y I 1) K29 02 2 B 4 A2 EE ;38 Fa A A b Al 8 8 — AN A 1 1 S I 1] Ry 2.7 AR EE

@  HLHE E PR SCHR (A0 Torres and Diego, Mankiw and Reis®4 ), B 45 B & 38 Fl Tl 3 28 T 44 1 5 by 56 8 1 17
I RRER 0 B THE B — /N T 0.85,
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(14 LE A1) 5 @R ARG 1 Al R BEA T 4 A% o BE PO RE R

ARAEHT LR 3 5 S AR AR PRI SR R AR PR, T, 2 R AT I B A i
P /0 23 B A SR IS H T MRS P 8 77 A 17 37 308 0 1B 8 s AL A 1 IR R PR AR A 32 BR
TR LA T A RS BTSSR R R RN B e R AR AT g
DA R T B SR I, i T ARG PR A7 7 | 17 K SR AN BE B It A7 200 bl o A0 4% AL o 30 5 L5, AT
SR BT AN R BRI TRT A AR ORG ARG | A P IR T T 37 1 A M BIL A 9 LR
FRORE 1A DRI 50 8 B A0 s TP A A 2 ) 583 SR AT ) B8 T SIS S 28 SR | AT 52 ) [l ¢ ) 2 L 42
PFBUR IR

I3 3 AT 5 Ah 32 B IR I AR LU OIS R M A A L Al R BE AT R R B R 6,
IS PR AR R ARV R AT O A IR B A AR o, TP 9 2 R R 3k s et e Al 9 A G
B, Alk 44 SCH RS B U R JAR SRR 5 At 158 Y v R T 3 2 R A 7 8 O Sl 143 W RE AR AR
fe PP AR R B 3t R T 3 A R A SR T SO R R T A A BE A T N X —
MRS B2 Al FE ] (o, ) B/INBI S B TR Rt T A5 B IE

SRRk (Y LIRS N TR R TR T B T UG & R L E Sl DA 3 & S DN TR (SIS 3
ORI 2257 9 T BEIIRARYE Z — AR PEPE U G | 2850 AT 8 AR (BORN Al A B ) 22
B Al A0 B A A SO AR O B ] J3E SR B S AR AN AR O U, RS 2sa i g |
BT SR R PR RN A% 58 A PR R A OE T BURFSEREY K Pk B2 T BOR, B B T it an AR AR 2 8
g SRIG AN, AELA MY F0S N A B B 2 S S A K [R] EE ) L B BER  — D7 T Al 78 2R 750
SRR T AR 22 i — D0 R LA T B £ S5 P00 2 R 47 55 P R R K 5 B0 R K P Bk T
IR 1) Lo 5 O B AR 7 AR AR KT AR A R AR, TR A Mk 2 BRI R R
7R I DR SRE  ZR AL | 5F B R T RO SRR BOR 2 BUB RS AP B9 Bk 18 55 3 A9 S B
W AT B M ZESR Al B o 44 SCTE 5 55 — D7 T h T T 3 S8 A e AR, 57 8l T B RR a0 A% B
PAEAAETE AT A8 R B A Sy 2 | DRI | 57 20y T 5% R it A A% 1) 30 R 1 T LA TR S 0T 1 2 £
RS TR AHAE BT SeAT7 9 3Kk 52 THBORS | B 48 R 55 3 38 T8 K P R e A 2104 1) 1 2 A9
Th, B R LPR A A I B AR IXRE | S ™ HtL BEAT R AR S B AR AL | 28 U R 2o A 2l A 455 D
A AR K LR W] A 58 A se i b B BN RS LUKt i S8 SR B AR E T

=3 FELZERPMERERE LR
% 0, 0, é, é2 s B
1l 0.4761 0.5228 0.6521 0.3479 0.5066
H A% 0.4093 0.6077 0.7245 0.2755 0.5530
EH 0.3154 0.5257 0.6173 0.3827 0.4452
B n 3k 0.2243 0.4806 0.4238 0.5762 0.3329
NI N2 0.3176 0.5022 0.4689 0.5311 0.4042
[ 0.6287 0.7431 0.5679 0.2143 0.7751

VL F AR BB ISR T LR P T 07 2 B (RE AKX [, 2004 45 1 % & 2013 455 4 B0 ) 1T
FE R T R ORS00 07 28080 (R A X 111900 4655 1 608 28 2015 4645 2 B0,
VERERRE L F 4 T
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TEARSE R TE 4 i 7 5T T BSR AR P DA B M A 58 4 v (RIDA7 A 30 23 (M W ) (B SE 26 1
U SR KR B 30 BT T 4 A 5 A 2 B SR By R AN BE = = M KT [R] Ee
B BT B PR kg Aol A SR T B AR T B0 2 BOR & 5K M BOR S R-S B A KCF Bk i
AR A (19 L3R T B0 B 22 7= 28 A F RO T AR A R T, T4l B s fif i 1
B R 7 A R P RS (7 i A A B e P R R T R R T Al S W TP A A R e
ZIN 5 PSS A S B v R BB K ) 5 SR T B 9R 57 B0 3 A B I AR AN A KO 3 B0 B SR AT
K BT 58 P AR SE 2, 57 i e AT 28 Wy & R 200 Bl A S IR AR TR, 97 3 %
TRV R I ME DL R TR FE S5 3 SR KT R B 55 2 HE NS 2 I Y
THENIPEBLSE A2 N BUA A9 A2 15 3l X RS S BUR AT 5K R 52 T BRI Al SE PR A%
HKF SR B T 57 3l T KPR B2 bl ARG 22 55 7 FEIE | IXRE R 45 R A AR S 2L
Pl A PR AN R R, BT R W AR RS A sa T B T R AR Pk DL R
R AN 52 4 P (BRI AE TR 20 B Mg W ) BB 2R A RIVAE Al AN AT D 2202 B A (EL R A0 A6 90 %
WA TEIT Y WL T B g il A — SR I Ak PR 57 T RO S Bl bR BRI K
PRI AR 0 K ) % T BB O 7 R A B Y AT BT LA 2R AN R Rl R 2 TR KRR
TIHIEAE RGO I BURFAT 0 2230 52 6% 10 W BB 22 U R AT B IRl > 3t ] 42 R T

ML T B 0 A Fp s T LR 2 Al 58 A0S P AR il AR 1 SBORF 47 51 P IR 4 g HE ™ i 1 A
(1% 2 TL /) | Al AR I it D | TR Aialb i R A 7 U W 40 3 55 s ) R B A A s | T
BEHURF Y 5K L 52 T BOR 9 S RCR Bl 22 | X WD) — DR IE T B i ol AR KPR TR 2
)55 S A 9 B T O St AR, | AT 52 T ] ¢ ) 2 WL 228 5 SR A 4%

B4 Gy TR A BURS 1 S ] 3K 30 sl LA TR 5 ol B RS P A 30 ok LT L e A
KORG8 307 pth LA Y A 2 SR X0 B, DA al DU HE | 7 B RS A1 A R 25 S8 il Ze i 0 v [
TE Wi M - B SR A R 2400 4 ASZR AR B2l R PR A5 BB rp RS2 i 6] O 2.5 DR, 1R
ZERYREPEAR BB R g — AL AR AR B AT REVE LY 40% , T L) BB AR 1 36 Al 454 IS 2
SEM IR 2.5 DN FEENA SUE— RN,

x4 RIS S A IER L i AR B A IT S R
0. 0., ¢ b, o 0, 0, Adj-R?

TR 4 ORGP E 1 2 7 1t 2% 0.629 0.743 0.568 0.214 0.398 0.890 | -0.243 0.895
(0.103) | (0.068) | (0.051) | (0.018) | (0.076) | (0.234) | (0.045)

BALIRG M A% FE R il & 0.747 1.000 0.000 0.088 0.990 0.000 0.683
(0.026) (0.023) | (0.003)
AR A AR ATk | 0.604 0.000 1.000 0.194 0.902 | -0.078 0.616
(0.021) (0.021) | (0.017) | (0.009)
UK P S A 35 8 1 2 0.404 0.772 0.614 0.386 0.887 0.975 | -0.613 0.712

(0.151) | (0.076) | (0.332 ) | (0.257) | (0.062) | (0.249) | (0.034)
TG LB S AR R 2 RS 12 B 1Y Newey—West BhJ7 22 50 FE A 3145 20 A R AR X 1] 2 1999 4R45 1 2 i
#2015 B 2
TORLRIE AEEIE
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b, ¥ RFE AN 0, I H P ZH/NT 133t M AT B WK i A il A1 S 10 7 24 28 Ol P A0 A%
Al FDRE AR B ARl ) JE AN 2 B0 v [ S 7 e 23 O AR IR Al i 12490 21.8%

i, REESD

AR SCHE R FREY T B BURS M JE A 35 30 i 2R BRI 7R SRR PR A5 T AR T — S5 X SR i ]
Ae S XA AR AT 4 SR = AR | T S BB AL 4 SR R AR AR (RS AR R B B B A Y
RV G | 2 PP 5SS A T AR T SCHE 38 ek XA 3 DX [ 5 2 A 2 B e R 0 A AR
) Fafd 1

1. REFHEANMEIT

1999 4F55 1 2= 5 2015 4R 55 2 2= B ] SRR AR BT LAy A FHEAR 43000 0 1999 4F%8 1 2
FEF 2006 4E55 4 ZRJE 2007 AR5 1 R H] 2015 4555 2 ZRE ) ARG ESEPR1E AL, i — AR A 19 R
TE R BAC ) E RIK | J5 —REAS I A RRAE 2 IR AN A S8 BT R AK . FH GMM. 5 i Ak T H 3k P AP R A 1 45
RIWFEs,

%5 TS b, AT —HEAR A THE R 0.153, fE )5 —FEA TR 0.226, 3X 3L B 5 1 — £ A< 1)
AL, Ja —FEA S AR AR B AN T, B 15 B ORI FE 20 | 1 38 52 i JR 18 FR R AW £ |
PAFFEIRAE B T AT B RS2 I X R a5 AT A S 0L, T —FEA ) 2800, F g,
PG THE 53 500 R 0.751 F11 0.652 , &7 M k& R PEFE Ok 0.343 , BT LA 5 A 4 T 38 25 149 B 8] °F- 35
2.9 N e —REARW B8 0, M6, MG TTHE S0 0.453 1 0.752 , 227 M A Rl VAR B R
0.458 , PR [ 5E ks 1 7 B RRSE I (] 29 Ry 2.2 DR F5E b XSO G RESE T AR AS b A7 7 3 ik
X —FHIE , ST — A AR L S5 — R A 1058 T SR | BT LA A% WM 7 J5 — R A 0 LU — R S 10
TR, WG T A T4 2L B S 4 B ] — 0 05 Ab | SEBR 28 U5 1 Bl (SE PR 0 PR BUAS ) 78 5 — FEAS I XF
30 JHK P 52 ) LY A T — AR A B ) 3 T 5 ) R

ORGSR S B Ml 185 R A M BEAR AR IR AR Ak (EUR AR 35 3E 280 Kendall #2565 | HE R K
T 0.05, VLA FIAE A A T B X A S B0 A B3 200, A S EOEAR KR, FREAR S
W R, 28 55 15 Bl AT AR S E0E (8 AR R Al £ Bt R 15 8 R RIORG P A A R il T A7 A, 0K
KPR B RS A% U RTAR RGP Aol B & B A B R b & KIS LR | BT — R AR 3G
TEEEFE R R IIZBIAIAE 1999 4R 1 2RI 2 2006 4E55 4 2R LA RO B 4 FL R R 7E T 1) 4
BRI /N | 6 5 AR o Uk 2 e R X N

TR S AT v A Ml A0 T i K 25 R T AR T 3 B R ik TR X >4 40 3 ik 4 5
it 388 ik 2 T = I K 1999—2006 4F Al 2007—2015 47| w4l (13- X 40 k& W 43531 2954 10.79 Fi
0.72 , 11 38 5 2 ik T3 0T >4 199 3 JiK 1 52 1 43590 29 4 0.81 1 0.91, Ut W i 25 38 ik A1 i A B i | A
Ml A% 0 R R TE BTG B, S A T R R K U TR B S SR R AT R E O A
SR AH LA U Bl 0 SR R PR
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x5 AEFHERANSHMGITSER
S 199901—2006(4 2007Q1—2015Q2
’ SR 18 SR T 1)
0. 0.7509 6.1721 0.4528 5.1763
0, 0.6521 5.2624 0.7521 4.0726
b, 0.5269 9.3615 0.6100 10.1802
b, 0.1530 4.3427 0.2261 7.6155
) 0.3311 6.6621 0.4279 10.4441
S, 0.8114 13.5438 09114 6.5827
83 -0.1466 14.0076 -0.2663 4.1729
J-stat 0.9892 0.9851
Adj-R? 0.9138 0.8463
EZ % Kendall F5 35 Pr=0.2649

BORRR I AR H 5T,

2. BB BN

SR A RORS P R iy il e AR MM IR AT T AT, AR R R B B A
v=1.0, SRIMARYE Coibion™ 5T (AR SEL b, Fl b, W RELx 32 v (LI E 52 0 AN ) (1 S48 v HRU(E 5%
VEEXT GMM Al =gy, P 75 20 S8 v I TRUSME R 50 | i F 2500 BBUETE BN 0.8—
1.2, ARSI v BUES 508 0.9 1.0 1.1 A1 1.2 B EH AT T GMM At Al T8 Rk 6 fiw

&6 AE v BEEETY BESSEIER T & AT SR
0, 0, b b, Oy 0, 05 Adj-R?

v=0.9 0.622 0.726 0.577 0.217 0.417 0.900 -0.249 0.864
(0.105) (0.131) (0.087) (0.034) (0.162) (0.140) (0.069)

v=1.0 0.629 0.743 0.568 0.214 0.398 0.890 -0.243 0.895
(0.103) (0.068) (0.051) (0.018) (0.076) (0.234) (0.045)

v=I.1 0.634 0.748 0.557 0.211 0.382 0.903 -0.241 0.872
(0.121) (0.187) (0.028) (0.018) (0.125) (0.104) (0.113)

v=1.2 0.639 0.753 0.554 0.209 0.374 0.903 -0.238 0.863
(0.094) (0.140) (0.067) (0.030) (0.139) (0.099) (0.064)

T 355 BT A RIS SR AR E 22 BEAR X (] 1999 4F4F 1 ZE 1 & 2015 4F58 2 B,
TR AEE IR

RIEFR 6 MiitH4ai R, S50 v M LS04 R A SRR MBS o, I ¢, FiE v {E
Wi B0, M e, Wi v (B3N BTt LA O B AR R R v=1.0 I SR LA
JE e, iX 5 Coibion™ 3 SCHR B 58 45 18 A0 — B0, Ui v=1.0 WiE A E M FEAR B 4540, R BE
HSH v AL GMM b 125 SR e AT A [R] | (E I 00T 5% 25 98 T8 A S e k5 o B v A0l v Rl 1
& A AT 7 2 T A ORGP A S LR IR RS Al ) b A EE

T8k, R GMM J7 A5 T R 0 SURS P JE R 35 0 i AT SR X — A B S8, RIS«
AT T, MR 3E Khan and Zhua™ A K Murat® W8 58 AS 7] 09 2880w (B 7T BE 23 52 RS 14 f 4% 750 £
A BEAT VAR 0, R MEAE B T AV R R AT M 46 TR M 0, LA B Al ST B S AL o, I o, 55
fhTHE, PR A AR e WL AR SO X% S EGHA T UM 307, BT S8 e BB TSR 0<k<] , ASC
s ke BUE SR 0.1,0.2.0.4 0.6 F1 0.8 BF  FH 47 T GMM it At a5 L sk 7 Ui
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=7 AE k BEETT BHOMEEEMN S EEITER
0, 0, b, b, 5 5, 5, Adj-R?

xk=0.1 0.614 0.757 0.580 0.226 0.416 0.902 ~0.264 0.839
(0.113) | (0276) | (0.124) | (0.097) | (0.135) | (0.171) | (0.128)

k=0.2 0.629 0.743 0.568 0.214 0.398 0.890 -0.243 0.895
(0.103) | (0.068) | (0.051) = (0.018) | (0.076) | (0.234) | (0.045)

Kk=0.4 0.618 0.729 0.561 0.205 0.387 0.879 -0.227 0.854
(0.154) | (0.196) | (0.106) = (0.072) | (0.113) | (0.184) | (0.069)
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0.127) | (0.176) | (0.099) | (0.043) | (0.127) | (0.135) | (0.107)
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(0.121) | (0.174) | (0.105) = (0.086) | (0.117) | (0.126) | (0.115)
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Research on the Price Rigidity of Chinese Enterprises: Based on Extended
Dual Sticky Philips Curve

LOU Feng
(Institute of Quantitative and Technical Economics CASS, Beijing 100732, China)

Abstract: With the facts that there are some public welfare enterprises and monopoly enterprises whose
prices are rigid in a long period in China and based on the new developed dual sticky Phillips curve model, the
paper extends the types of firms by adding a type of non-sticky firm and derives the extended dual sticky Phillips
curve model. Then, based on Chinese data, the paper estimates the model with GMM method and also compares
the estimation results of the extended dual sticky model with those of pure sticky price Philips model and sticky
information Philips model, which it is found that the expanded dual sticky Phillips curve is with a good robustness
and consistency. With the expanded double viscosity Phillips curve model, the research result shows that China’s
enterprise types include not only sticky prices and sticky information but also a considerable number of non-sticky
enterprises  (about 21.8% ), so the assumption of enterprise type expansion is necessary and also consistent with
China’s reality. The price rigidity of Chinese enterprises is about 0.743, which is significantly higher than those of
the western developed countries’ enterprises such as United States, Germany, Japan, Australia and Singapore. The
price rigidity of Chinese enterprises is decreasing with the increase of the inflation rate, and the inflation
expectation is increasing with the increase of the inflation rate. The average duration of fixed prices for Chinese
enterprises is 2.4 quarters. When using the extended double viscosity Phillips curve to construct and estimate
China’s inflation, it should give priority to the unit labor costs as the actual marginal cost of the proxy variables.
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