PR IR L S o o A A 8 B 2 K B 45
(EXFIERA AEFMT, BB RRRARZA)

MR, AR A T2 Be AT Fe AR, NS KB R AR B R 2 [ 5K A IR 5 8 7R 1 2k
#H P, LCERE R SERERIAR, KEXR SRR L T L
PR BIRAAEE K2 NS B 4 5 B B %

B, ERIMTE RS2 SE AT 2z, e

WE . A KA Chang et al. (2015) B 78 Fl4b B A o 6 22 W4, 5 Dupor et al. (2010)
—SAERRIFE, AT R E IS R AT TR EARRAE, R (D) RPE(E A
FVEM M E A A (20 18I SHUS T R SLo 47, R IR AR ) TR &
Bl iy, (3) FEXURIERIY T, i1y 5 MR, BT HEHE B iilE
W38 7.7 AN FEIREHIUEIE A g, AV ATHE BRI SO L 2 72%, J5T
TERPETIUH 5 LE 28%; (4D ESRXUCRE IRV & T LT B B 40L& B BE M A, (R3S B8
7] DTG 5 2 5 3 R R A E 73 A 18 v T 90 e DAL B T ISR 45 o S, A5 e VR 45 T L R A

R KRR, ARG, XORE, RSHEUEST, T

Price Rigidity, Heterogeneous Expectations and Dynamics of Inflation

Abstract: Using the Chinese macro data which have been studied and processed by Chang et al. (2015) and
following the method used by Dupor et al. (2010), we estimate the degree of stickiness and analyze the sticky
characteristic of the firm sector in China. We found that: (1) Both sticky information and sticky price are present in
Chinese data; (2) Dual stickiness models can be distinguished from hybrid New Keynesian models; (3) Under the
dual stickiness model, the firm adjust prices every 5 quarters and use the latest information to determine prices
every 7.7 quarters on average and under the hybrid models, 72 percent of the firms are forward-looking and 28
percent are backward-looking; (4) The date chooses the hybrid New Keynesian model over the dual stickiness
model although the models’ goodness of fit are almost the same which imply that we should still use the hybrid

New Keynesian model when we study the monetary policy in China.

Key words: Sticky information; Sticky price; Dual stickiness; Hybrid New Keynesian model; Heterogeneous

expectations.
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2001) o XX LG A PR AR VL - e ——FE RGP AR s AP ARG I E 3 B2
kR A AT P 455 (Mankiw and Reis, 2002)

Mankiw and Reis (2002) i#t—3 A& GUREEANAR BRI RO BE AT H Ok, T80
PREREUE B 43T (5 255 AR i DR AR 7 A T o 22 I B IR B 145 B A KA P % 0 22 1
R, Rt TRVEE BB . EIXGR WSS B B AR M A LA 118 S,
AT AN AT T XS, 45 B IRRG (S B ARG I S8 BERRIE A S AT (IR, 2
W e AT DU A 2 0 = AR M kR ] ) BR BRSO, K 2 Tl A
45, B, RMEBCRME RegeE IR, B2, @KIGE . B, ARASOR IR
J & — LA BTHESE (Mankiw and Reis, 2007) , F£% 1 10HE T RS EARALLE R pEHk 1]
AT FE Al (Reis, 2006a, 2006b) . #f—2#5, Reis (2009) Kifhih:(E E—
RSB B T 0 BRI . B, RIS B ] T BN R JE .

KRS AN R IR AR 2 P K B AR 1) U5 T —— R R BT 2ok &, AT )& Tl
WET, 525 W) g Ja ) (BN R BT R AL o F5UITE 7 2ORH FRUIA 346 45 3 it
IR AT D6 S A PRI 7 DU . V7545 SR, BEES M (2015) #24E Branch and
McGough (2009) [HfF TR, RITHUA G717 A4 5T 1 2 BEAG AN S o 1tk iU R 30
DB RO I S A P % A EE PR T BRI, AAER TS B VE TN Y DSGE #AY, A
B IBUR M . (BRI K2, Christiano, Eichenbaum, and Evans (2005) &
IERTREP RN RSB CRIR-AFEUEET , R ES FIR R UARA — 5 (F2
AT & FRAPE U NS BUE RAE T, AR N EE (XA T 50 R 2 A A
Ja#edlk) . Trabandt (2009) 7E—/MriE ) DSGE HEAL T IX = MERHEAT 1 HUAL,
ORI, ARG IEAE B RLANR SR LB AR B LE AR B MIBCR RN ¥ Dy e e B — 28
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D TAERE, BT CRREA) MOUEREAI N 7E 2 —50E. Ak, E# kiR e
DSGE 8! RGH WU RGPS BARURPEN AL (B A A8, SCBE— 0 Rl
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ZEWTTE o MIA S B E 2, F ETTIHE G AT RS PR AU RE SOk PR
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AR (E%, 2009; @ZX%#, 2011; T H. skRHT. X0, 2012) , H AR &4
TUTE Ge—HESE Y AN vp [ 1 550 R AT LLELM T

AW A Dupor et al. (20100 —3CH A%, JEH Chang etal. (2015) f14H#/ 7
R b P T e ] 2 R AT A TE o FRATA I, BURG PR ANVE & I LB ) S o 1
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Z. W, BT, MBEESHEERT 0, XU, JETAN AR
] LA R VRS BAURE PR M (RRRAE 3K B MR M 0% v 6] P 3 5% 2 P A A 2 £ 1 R AL
e FAMHTHH, EXCEMERALS, R B AN A T 382 5 AR, TR ER
B e M AR 32 7.7 ANZRE s FEVR A BT Y v, il i S T 1) L 72 72%,
JE IE S TR (5 b 28%. VFREAR. BT, BEESHH (2015) it T A JE I N T
MIELBIZIy 80%, Sub KAHARRE . DX HITE TARMTIIAG THXT G AMOFE SKBERE T, 1A ST
AT A AR T T o Sl A VI AR TR 838 . THREAI FF A S RPN =, 3& M
PESTUA-S B U X AN IR = BRI EL B BRA TN R B .S58 — 2R, RUR PR L
RAFIUVE A 2 15 UL, AN R B THE S 2 T 00 ZETIX AN Bt
TSR, 7E Dupor etal. (2010) FirffE ) s st e (26t b, ASCOo @i k.
I SRR HH X = AN AR B I DAL 1 R 5% i B e A [ A8 28 e PR Rk i %2, A
oy RI, (EBR i I E AN B2, RERFEME S FWE RS RRIEE
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Mankiw and Reis (2002 ) 1 FARALL A —2H 77 F2 18] B2 20 1) 1 ORGP A A RS FIURG P 5 B
FERY AL . AAVEE , TOIRWBREEY, A o 3 AR SZBRAT M8 /KT Cpes-po) 577 HY
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NED . PWERAD S IBUREN o, B:

P = P, + Y,
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kg, ERH 1-o Bl Al EHE R

PN A A K BT T 2030l 9 -
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FEVEM R B AR Calvo (1983) HJTAM45 4, M sk FRIERIE T sh S HPLE
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PEITBLS BI N p=(L-y)qetyper: AGTEAS BB RS T Calvo (1983) IS [AIKAE (I BEALANY
R EEFAT Lucas (1972) HIATE3RAE SR, BT 5 /2 Fishcer (1977) f& [R5 AYEL
2411F Rotemberg and Woodford (1997) — 13 J5 5E M i,
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Wi, tbAh, PIFIEFRR S E R MBOR S = MK Z RIS RERIX A, #I# B KA
(1) B T sk IR 0] DA SR 7= B K ARG, “IXANTFA B AR (Lucas, 1972)
% #| McCallum (1998) [yftbHl, WijE&HEER 7iXFlag, B4 p=Eupn %A y=0.
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Gali and and Gertler (1999) % Gal ¥ Gertler, and Lopez-Salido (2005) 7ESZilF A &I
i e 1K S LR SR iy it 2k i) EL N %52 —, Christiano, Eichenbaum, and Evans
(2005) Fifi 2 AEAL GURG I E M L AR HE AR R R UIIN 7 ¥ fe B K — 300, AT 7 1 T3
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NHIABREA, BIAL SGABR A B ARSI E 2 e, FIAR AL SGABRERA R R, X4
THOL T XATRRAE 44 SGAPRA SR o BURSPERIR (G R o — R Al B (1-y) ]
RN, MEDE (1) MBFREHRTERESMAER, FE, KT A:

6 =0-9), @E.(R):  o=op+1-0)p

VAR A BORGVE O AT (RIVE S8 LB ) I BGE o LB Al 2 25 18 1 058
DA T L Hh e U S A FOYIRE 4700 (“pP™) o X855 70 il an R AN I8 K s
2 CRRLE M) -
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IR UK, HIREZH (deep parameters) FEAEASC/MHTHE A, X BT,
A% Dupor etal. (20100 o AMERIL, KPR BIR AR AL 2 1 i 5 T
. BARAMEHEREIEK (p @RI/ HEETF BT AL, EFH
DNIENPETIA T A CRT ] SR B g N TERRAE BT LT SE R 37t 26 B8 Een=mia)
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£ EIRPIAERK TR, AT SRR A SR AR BB y, R
HAREHE L] o, VLEJEBUE M 1T ANIELS] 0. Duporetal. (2010) JFA I E
R R 2 AEAE T AT A TH AR RS B (y=0) R4k PE G AR (o=0) o [T,
BT EMSHN G RENE, A R SRR v [ S L ROR AT EE

R V(S B T8 Jo BRI 5 ORI, Al TSR AEXT E 4. Mankiw and Reis
(2006) 45 H T HEAR AR J79%:, {H Meyer-Gohde (20100 2 H 6 Ay 78 33 FE A ERf B F
ALEXRS, KIS Reis &FvFo MXURETERR R ST EON R 2%, T8 B NI BTl
X B H Dupor et al. (2010) —3CHERH PR _EIR DU B Tl 11 55 —2D%
BEAT IS E EE (VAR) , LASRTS 3 S B AR S R IE B3R AK (700 7 515 78 LR Al
b, BRI ME EIR B E 5 B IE K B PR RS 1) Uy 2 . BUR AL B R AS T A I 58
MR E % A\ matlab F£F7,

PR H 10 ] £ P X AR A (Va5 s, ASSCRF 1996 4E5F 1 2R %8 2014 426
2 Z 5 ) rp [ B HEAT 9IE 0 M. Chang et al. (2015) o o [ 22 A e 51 HEAT T dnEk
WA EEIN A (A R DA =R |, Whies T A SCa F B R i HofE
Feall, f: 3 i Fa 4 (CPD , &M TE4 (RPD , GDP P45 % (GDP-def) ,
F BN A () LA A% S MR THE AR B EL S GDP A2 AR =3 vk B 1 0 £ L5 GDP
8o IR N EE R EERASF &, 1T =51 RT 43 e B L o B s Ay ok A B B K R
7NN B AT BB N B Sl PR A i ] (AR B AS B, 5 P4 AT 40 i i kR 3
(quadratically detrended, QD) & HP (Hodrick-Prescott) i /7545 21 it 7= H Bk 14 N
LA R A B F AR AR B X P A A 45 21 sk 1 23 3 H y_nipa 1y _va %
) o AR, RR R EAR A BAHRCR I, eI AL AL, F—E X
A, WHETHCE, TR . 7E45 IR AGHEE RS AT SR RT AR N, AL RAXURG AR R
N, B AR, e AR A A K T Y A1) 5 S s K A 22 BE AR v ZE IR OK /D
(Var_e)  BREGMRE (RD KOS EN B X 8] 5842 SRR M X ik /N a4
B s A 2R & HIbr . 1K — AR A T S S 4 R WA= —.

P PR LC A M, B ik 5E HO R AR it 2 . GDP P4 %t (GDP_def) ,
THR RS bR A SR 1 s FH B2 A2 P v SR B sk GDP, - BLA VAR A2 6
BT EWRANGEL () o BT MACRYERA A, BT HAbAH R 26 1H15 20O R G AR
BEREELEH QD A HP FIFESLAL LS5, ek X PR AN R Hh R 11 3145 05 20T i DY M5
R A S E RS ), AR 1. o 2R IR H DLt S 1052, FER . £ & (2010)



SRR E R B LT QDY HP S8R T HEHEAT TIF5E, 45 B 5oR, HP ATk mslmR
P RN, RO

#1: VSRER K SHE USSR
MR NK
QD HP QD HP QD HP QD HP
0.80%* 0.60%* 0.81%* 0.61%* 0.82%* 0.61%*
v 0.00 0.00
[0.77,0.86]  [0.58,0.65] [0.78,0.86] [0.59,0.65] [0.79,0.87] [0.60, 0.66]
0.35% 0.08%* 0.89%* 0.69%*
" 0.00 0.00 0.00 0.00
[0.09,0.46]  [0.00, 0.15] [0.86,0.97] [0.64,0.77]
0.32* 0.09%*
o 0.00 0.00 0.00 0.00 0.00 0.00
[0.09,0.42]  [0.02, 0.15]
0.32* 0.08%* 0.37* 0.14%+
P [012,041] [0.01,014] [0.13,046] [0.03,0.23]
: 0.15 0.58 0.15 0.55 0.12 0.46 0.23 0.63
" [0.09,022] [046,065 [0.10,022] [0.44,063] [0.02,0.16] [0.28 0.55] [0.14,0.26] [0.50,0.68]
: 0.08 0.05
*  [001,010] [-0.01,0.09]
R? 0.78 0.92 0.79 0.92 0.43 0.65 0.71 0.91
Var_e 0.23 0.09 0.22 0.08 0.60 0.36 0.30 0.09
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S RS LR —EIE @, @ 4§ HY BB f 1 S A LA g AR bl py G QREE R, it
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B R HH”, HMARITK, BIRESEOREAR ST E &, [ IEC— X BARF S, 725 Dupor et al. (2010).
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A IRRFAE 33X T FIORS P4 0%k v 6] )38 SR R TG AR L AR FE LA . 2600, BT & 12
DS R, y M ¢ I HE ERE ST A 14~23% 4L 2R B MR, Hhh 54~91%
IV AE A T BB B B AN . DI EIERIE T S5 TH, AT 20% CREEM 4%
ISR 5 AR, Ja# N 65% CEFHE RIS 1.5 MR , X [H
RINFEA 13% GRFHIN 7.7 DR B 7850 RIS 85 BT et i (&
fEIX A 0.09~0.18) ; 7E MR 5 84H, {5 BRIV DS ALK — %, A 11%
2B RIEEE (SRR 9 MR, (HEZER var_e Al R2PIIN
FobR BRI A R 25 RS BRI SR = AR (DS, HY. NKD , gl
THAX B o 5 R AR AT, —BUR R ZEA 4 20%1 2 i B M i CEAS X TE 13
FEBARIT) o 76 HY BB, AR SRR 1) f5 X Aol R b B 207k 28%, AT R HE Y
NI LLE Y 72%. © VR, S, BESE (2015) fhTHRIE AT R4 & 80%, 5
W RAHARRE , (ARG THAR R A AR S AT A, TR o Sk A b ok AT T AR X 563 |
ThREARXS 55 A 8 R MR ST =, & B Y-S B TR = LR LU B3R A v B
HEL, HP BRI THE5 T RIRE . BAAIEE. T/ (20100 HIBFAL A
1FH S5, BIEARFEF TS TR R 5 2 SCRR B BLAT, FRA% H HP 2810
fvHE. HIERR], DUAMRELZ LA AR 95 05A R A HP B QD R AL . BTt
R 1B, A A = i VR B bR A sk 1R ARBAR B, HP 2R 11 R2 %
Var_e SEFRAREEAF, X AE DY BRI Al v 25 IR AR B — BURAE. N4 HH HP SEPY M gAY
Ry AK T 7 41 5 s brod@ ik e 41 (B 1-4) .

Dual Stickiness model (DS)
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Hybrid New Keynesian model: NOT closed form (HY)
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Pure New Keynesian model: NOT closed form (NK)
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Mankiw and Reis model (MR)
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Dupor etal. (2010) #HATHIAMEMERIGAFE: B, E55—2 VAR HARH A~ H
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B Je s BRI E AN (R ELAMAE . AT S8 B B 0 b R AR (8 SIE A 7R AR 4 b E
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TARFTAE T PR S BUE AT R R IR T HE . T8 (20100 MBS, TiiksE QD
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AT RE M 1=0.2, ZFVFEM . S0 B (2015) , BE a=0.5; 277K (2008)
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SRR _FIX AT PL R Mankiw and Reis (2002) FEIQHIWTAIANED . BEQth, PR
A LLEZE R 2 iRt TR, XORS PR BHR A HT LR AL 2 T S O I,
NELEFEANO, Mg hEEXAHaTE. BEK L &I QD Ml HP BRI F Y
AUAGTHE S 52 0.08 F10.05, BERI{E 1 QD KM X Ak A E 0. PRI, 78+ E &
N FRATAT DU XOR PR AT ) T VR S LR T A SX R 4508 . BOE AR RN 7 R D7
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PG EXURE P R 5 T L S0 P i s A 2R e 58 0 ] DT PR 5

(= ke B

AP =2Kphidi. #E Dupor etal. (20100 — SCHREAS I plesh o O 38 mE B, 8 nxt
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FEARE VBT LR AR R o,y 5B 18 ) i I A T il A5 30 1 5 BT 28 Ry R — i
WHEEAET, WDARPMS RS FoR L, WE IS ke (E#4 X Eop0 -

Y = Et(yt+1) - O-[it -k (72'“1)].

Ho, yARERFA GO, @24 LRI, Egw F86 T —UHE S AK TN . ERH
AT 2 o0t o [ B 1 24 JR) S AS ROZERAR R F A AR B8 mBCR RN R AT 2 18, (H2ER
G, FERRRETT AR TSN SES . ik, AUHREICI &2 5 R 12 B
mj (Woodford, 2003) :
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