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X 48R

RBRE AXARBRARRTEIAE T TFPER S BRYRBAREL FAARLZBEHEB(VEO)
RANEEATHB(MS) M TR S BRYKBA XA SABNH REATLER, KA NR S BR B K
HARMENIRTIER BORSBREEBARAZES L2 RET IR B AX P REEREFH XK
Bt R RGN S B AR AR A R R

XRR ANPE BAKKX TRE RLER

hESYEE FI126 XERERIAES: A T EHE 1000 -7636(2013)01 -0018 —09

—.51F

R SARABFIBUR RSB HER, @5 # R ILE R RA RN 8 BB R A A B 5 4
AEER HAVEMEEELER, 5%, HERAERERWEKNEAN AR+ EENEE, E2 A
(Bailey, 1956 ) FF RIHBTIE (67518 SR B KA A BAC BE B IR UM D o A fBUAE SEBR IR T AR BUR 25 SUR A LBl
ABPEXEIE KRB D(R) = Ae ™ I HAL UMK A 51T MHLE BRAR, FESCBR 1% T ARBME K —Fh I 35,
HEXHRAERBRTRREN, SERTHRERNEBRIETHER, ARHRERATE, BRI E
B ST TR A B S R R S AR R R A

7R 57 (Lucas ,2000) F F I H| ( Bailey) RIREHI J7 i , 227 5K BR 8O0 X BOE A0, BUE 51 T 7 SR 50 A R ik
55 - 0.5 FEDK B8R TR e, BB AR BAER -7, BB T R EE S BRERARA" . PEE
e H A AR A AT T —eBree . RETEMEREKEN AR EESBBRET
— St AR TRE BB, WA AT R 2 E SRR RARD , B 8A W Bt X F & 8 5% K
HMBAZRTI .

2 SORS FEBUE IURIFD 55 - S8 B 6 92 X 8058 T 76 SR R O Rl b 2030 T3 o 3R 5 3 57 I Bk AR AR, I
15 I BE 5 B 3L A AY (Modified Information Share Model ) B 5% i % 18 5% B2 ik 48 1 BUAS A EL 28 1) 4 ELRE M FRO AL

il , B Ja 82 tHBURE o

WeRS H #2012 - 11 =20
fEE RN BT REEF LB 54, B I]1T,361005,
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A B 7 R WS R0 B 88 T R oK ek b 48 ORISR il B Rk, LAEAE D45 R T L2 AR
B, X—RHERAE T EREH . T EMERA TS, ERE TR X TREERRE 1388 5 —
77 R EAE S &R E A R OK PR B S R E R R MR RIS RAE S E, BT LGEERE W
TR MR REE, A AERER R EOTLOTE S ER S B REKERRA:
M/p=L(wm,y) ()
M/p FRERETRE,p RAPHAKE,y TR LFRBAKFE, m R BRI E VR 5T HRILE R
A)o WP R, BT FRRECRBOLFMIER L(7,y) = @(m)y, Fl m FRERRKETRBM/p,d £
fL KPR R SRR TR, TR REHET R
d=m/y=®(1r) (2)
BOE AR I TR BT R R TTE SRR A RA R G . WA B8 #7 ( Yavari and Serletis, 2011)
RoBtE " R R R E R b TR AT — RS, RECEMBUB R M 35 TR g B A 2. FrLiRE
TR KR
Ind(7w) =a-nr (3)
S HEHIA |
O(m) =Be™™, Frn B=e (4)
AT DL 0 S8 B , 4 57 B A AR P B RE SR E T B R R A — A
TEKTREAR B AR (L@ SR 4 0) AR FUK Pt , 76 ©
ELRARNBERMBEBRBET FOAR—ERERR, WE 1R,
VAR EN 7 AEE 7 B, LBRE T REN (M/p), BB
(M/p)o, R B = A R RE S RBERRA—EH =M,
REMTRREEHN == [I(d) , B REIKAER BA TR 0T 5
. ® |

wim) = L:: I(x)ds = [ ®(x)dx ~ wd () Py Mip  Mip
R TR T M1 BN
S T BB R TRR R, 5 AR FURA Y
w(m) = [ peds ~ mpe™ = [{*—ne] ~wpe ™ = L (1 gy (s)

= RS

F BRI (1S) RETHi 15 A KA H B M iR, TIAHI R TR A E X RNTRBZH b FEEN
A At B A B AL R R ] E R S AR T ME 2 4, BRI B RS B X8R — A T4
T i, BF S A R B ML S by TS R XK, AR S A R A M (AR R F— B, Ay
T FES A R LR R, AR TSR SRR BE A/, SERRBE R R T S 40 i B R P PR K o IR T 55 B
Y3471 4 &% 5% ( Hasbrouck , 1995 ) 142 14 , J5 R 25 F B ANE H 144 (Lien and Shrestha,2009) ' Briff . A SO F g i
5 15 B AL AR (MIS) SR A0+ B & 8 5% I M AR A R AR i 3D 25 R L A2, R R 15 B SR/ N e 3 B 7E e 8
£ EISEHE R IR R A SRR RS TR0 FRREE . 15 B BB UL 18 5258 50 I AR 1 B A 451 4 A
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&, i LR R R Bl X Fh i g g R R4
fZ RS EHA(IS) BTN BREB TR (VEC) £ B, R Y, #mnx] BARFHEE, ARA
n - IMEER, B RGERA MRS  RIEBK/RAH 2725 (Engle and Granger,1987)"" XA REEH]
DARR AT R REGIERE.
AY,=c+ga'Y, , + SAAY,  +e, (6)
Hef e RN HEHITMEL nx1 18,0 Mo & A nx (n-1)BAn -1 HERE 0 BFIETT n-1 ¥
2,0 WIIRHETRARB R WAHTNH ZNTEEERRN Elee’ | =0,V=1,2,,T,
W46 S BTE (Stock and Watson, 1988) B85T " B 7 (6) AT U I B Bh PR AR :AY, = W(L) e,
WMRLER A KPEEB L ER B (6) XA FR M TRA
Y, =Y, + ¥(1) Se,+ ¥ (L)e, (7)
V() B KRPL AR, v (L) RHFERE T ZHAER, B TFIIRDEYN, BRR—E=REH
&
0'¥(1) =0,%(1)g =0 (8)
WITR(T) AT LARR A -

Y, =Y, +w, ¢, Y e+ ¥ (Le (9)
i=1

0.0 SR o0 MRS, HTRGH n -1 MIMEER, BRI RA— KITER, R ERE KW
e D) BN 1o TR (1) B AT —BEEY B = (b s, ) B W) BB —15 TR s g, B BT
BRI KAV, SRS LAV S0, 0 0 ) Rt YN 8 3052 U8 1 500 Tk
-
T 0
fe— BT, THRIULHIKE 2 s 2R R AR AL, B0 TR 35 9 TR A 0 467
FISTREAMR 0= FF' SO0 | M TR 0
5= P W), 41 xn) B yF B35 4 ()
BT U 2RO L K — LI TR AR TF AT 3£ 2 5 B F AL 902 ) 9
36 LA, T R 67 M O TR 0 s AT AR 15 TR ACBUT FEFIE VEC U 15t
K O TR — 0, 11 RSSO R 2, T — MG, GRS OB 45K
e =Fs o EAAHSRRINE 5 00 ER AT SO, B R EL2 ] =0,
B3 (7)) =1 TR GRIIRE 0= F* (F°)', JRF* =[GA™6'Y™' 1", 4 RA G, XA AT H N3
S B PR, AAAORFIERT ROV G 0% 51, Y LR A8 B, JORHAER L 0580 B 22
EBARTR MR, B Y = dag( /0, /B, /).
TERRE AT Ry =gF 3 TS TR iU F B
v/ b (12)

S5 = ——
ot WY

A BN S B TR P R BCEHE R BT X R (R BB R ML TRAHEFR, (12) OB
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BRI (MIS),

DY .25 B S B AL AR

ASCIRBUE B2 E IR SRA CPLIF AR BUR Rl L8 0 CDP At i S8 M1, FEAH [B] B B2 0 1990 £ 1
HZE2012 49 A RAZEEE, BERETMHR .t TR TR PR, iy R CPT AR gt (a] 255 4 1992
#1 A% 2012 59 A, BWERRAZEAR ML 48, CPLIL SR IS BE R RAAZ RN A BV HH. BT
GDP 54 .S B ZEFIEER, B X - 12 FEHTFWHE. A THIAYHKFE P, CPLIF A L8 S K
ERIIEE . £ CPIEELLIEBILR 1990 455 | TN 100; 3 i AR CPL e B 15 MR LI 1992 4455 | ¥
F9100, SEBRUCA y FIEERIE TR K& m 43 5F GDP F M1 BREA4E CPLERE IS HIRS], A SR X HOE
AW BT F R REATHE KRR RAS , BT LSBT 1 B0 SCBR AT B2 T B A B Ind = In(m/y) o SEBRIZAK
¥ R CPLE R LIS SO TR KR M, = (P, - Py)/Py P, =100, 2T B Ik BLEH 113, S04 1
Zi AR R , SR ADF B4R (Jahansen ) IERTIETRANK | A1 2 iR,

®1 ERINBREER

BHt A Kii=2 i %o 1 A FE

BE t 4e3it
G NG AIE: Ind CT 4 -2.198 -3.464 1(1)
55 T H X 3543 Alnd ¢ 0 -8.194 -2.899 1(0)
MR (2 EH) ™ ¢ T 2 -1.819 -3.462 B 1(1)
WL () A C 1 -6.135 -2.900 1(0)

i :C RARRBR P EHHEIT R §H BTGB BTA BB T RBMRE RS #EHEIL AIC ENBE.

MR ATLAE N Ind § 7 B R—N AR, EGREMZARBFEDEXER,
#2 &7 (Johansen) hER L

JRABE - e 1 M PR B 5% Kl AHE HE
r=0 = 10.1798 * 15.41 AEAEE R R
r=1 0.07958 2.7995 3.76
TR 2.
T B GRAAE E A A B v

BT Ind 1 w FRIEFPLRFS, B2 B UAFEAEUMESC R, BTN T i S O 513 1) &, N BE A R 2 (3) 5
it 5 AR B . A 2 S FMPGHF(Fisher and Seater, 1993 ) "™ $2 t B4 4 [ 1 3 7T LA B #2 (3) 19 1% 7
FORMERS BLEMTHEBEE, TATHE 9,

* [’
[j;‘ Ad._j] =My 7y [ ]ZJ Aﬂ"_j] +v,,k=1,2,+ K

EXTHEENUTEMRATHERX:
d-d_, =+, (7 -7 _,_1+v, (13)
W IE 32 T A PG F¥ ( Fisher and Seater,1993) FBF5T , BIAZ R (13) FIFEB N R M F Gil BIR L6 % Bk
I G BB KX IARRL (13) A BOR B . S E, AU & =16 AR BN, @it F R (13) , 1§
B 3) AP HMTHE A =0.507, FR(4) i $om B A HEA S R0 k88, Il 5 & (4) Ry g M
B 1 5 TR R M 263 B LT PR A BT o 0 (B S BRCRR IS T B =2. 455, XBHIESEHHE AR
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LERBRERRA(S) T LOHE 1B R KRR A, SR WA 1 BR.
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ik R B T 3 B0 B M AR A
SREF, X BRI D AR
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®3 TEEARKESR

A e i % 1y FE HE
BUE t Geitht
AR AR A A w T 4 -1.641 -3.480 I(1)
AR 308 A A B AR 22 4 Aw C 0 -5.239 -2.912 1(0)
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#5 HZA(Granger) ARXFZKRE

TRk F 4t it HERME ' F
w" S w® Y Granger [ K 3.69 0.0093 Hida
w® S w" ) Granger J5L[H 3.34 0.0154 Hids

M S TTLAE M7 1% M BEHKT Lo & o' 32 RER " 0w B 2R R
(—)REMBERBE
EE LA AR S R AT T A, 3 2 1 R IR A AR SIS ARE AT LAAE MIS BERUHESR FRBEAT 4T 7
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FrEE.)

SRR E AN LN RRLEEBOAERE, K5 S8R L—RMYIE 1, Ti LAE 1% KF
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B B AR A 7 32 B whal BT R XS A B R R B RBUK R, E 2 B E i AR, E2 2B L7 R R
25 K IR A PR R AR R AR R KO b RN SE 57 AR A 0 2 32 B3 3 52 Bk AR L R A ) R v, LK

x6 WHSRFEXZBKEN BN ZE SR B2 BE () T 2R A, B R
- kR | ACEARARA SR (%) | B RRA T EMR(%)  REERMOKF. AFA B
sy it Kk Rl skt Wi S e A BT LU H R 5
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== AT IE B AR R A B T 8
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2R 0 B 3 T 58 R B K AR A
12 43.18 51.82 40.56 59.44 A, 5 F B 0 R AT HE A
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28 29.63 70.37 26.03 73 T o WNRERBAKTBIR,
BEHESD, FEUMENER
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{RAEELYE ™=, B8 17 B ik M
L E M AR TR B
% 19.48 80. 52 18.02 82.00 KT TS AR
RERBARAREE R TR

BT R 5
2. SR ‘

%6 B T & BB S BRI IKARR R A R A2 S 7] h A F s d R AR . 738 R IR M A B K3
PR R P, SR AT SR B IR A A B — MR 22 AR B 80. 52% ] LAl b 8 SRS AR A R A 02 S A B s T AR A
E SR AR LA R BCE R 18.02% v L) 3Tl SR I IR A B A & A AR P AR . BT LATCIS RSB S i
WA AT SRR LB E TR,

(Z) ERAEERMKI

R T BERR S B KB BA RSB , A R B SE B R4 (Lien and Shrestha) B # /5
W5 RS R (MIS) BB MR 784 H B R BRI B4 b 0 SR, S8 RS A st A 31 R 7E 32 3 & b o
T (W TER) FR S BREIERR R0 LRI/, T H MIS 88, 5§ S0 8K 8w
B B (T) XA ATB ¥(1) =0, ¢,'« AN(M4)RXWREBEBEMMEHERTH. (6) AP ERE
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iR«

xR7 WHESRANEEIRESEMKER R AR TKE 7 AT AE &, i
1S #i% MIS f% R E R AR AR T IS

BREMERE ‘8
i ) R skt BRI ERAT RREE L
0.8527 0.32937 0.67063 0.1603 0.8397 B, XFEREHTREBE
(0.118 0.541) | (0.4593 0.882) RS T R 3E s TR O R B LE
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00, BT AL AR B RS (R R . AR JE R BP e SRR O 4R B BB R R AT T R B0 7
R, TESHEERESRRMETREARR TEE X MINWFRIERNTHKR 8. —BRNLER
Bk AR SEE , B0 T AR B0 4 8 BT /R 4L 00 S 40 B M AR A0 2k , DTG 838 25 i S AL D U S A AT TR A 7=
A

25



B 5EEMI (2013 45 14) | Research on Economics and Management

B2 :
[1] Bailey M J. The Welfare Cost Inflationary Finance[ J]. Journal of Political Economy,1956 ,64(2) :93 -110.

[2] Lucas R. Inflation and Welfare[ J]. Econometrica,2000,68 (2).

(3] s, SpEEMME . BERKSHSBHBKT]. W2 RETI,2005(8).

[4] Liu - Tang Gong, Heng - Fu Zou. Money, Social Status and Capital Accumulation in a Cash - in — Advance Model[ J]. Journal of Money, Credit and
Banking,2001,33(2) .284 -274.

(5] BEst, BFH. + EAREKENREMNRART]. BT ,2007(11).

(6] BREEEE,HRSCRL. P EESR K BARAL)]. # R 25 300,2007(3).

[7] Yavari, Serletis. Inflation and Welfare in Latin America[ J]. Open Economy Review,2011(22) ;39 - 52.

(8] Hasbrouk J. One Security,Many Markets: Determining the Contributions to Price Dicovery[ J]. Journal of Finance,1995(50) ;1175 -1199.

[9] Lien,Shrestha. A New Inflation Share Measure[ J]. The Journal of Tutures Markets,2009,29(4) :377 -395.

[10] Engle, Granger. Co — integration and Error Correction ; Representation , Estimation , and Testing[ J]. Econometrica,1987(55) ;251 -276.

[11] Stock,Watson. Testing for Common Trends[ J]. Journal of the American Statistical Association,1988(83) :1097 - 1107.

[12] Fisher,Mark,Seater. Long — Run Neutrality and Super — Neutrality in an ARMA Framework[J]. American Economic Review,1993(83) 402 -415.

[13] BRER. o EE S R Mk A TS0 T ML A BBOR [ M. Jb 5 B2 AR, 2010.:116 - 132,

[14] Hobijin B, Lagakos D. Inflation Inequality in the United States{ R]. FRB Staff Report,2003(173).

Differences and Dynamic Interaction between the Urban and

Rural Welfare Cost of Inflation in China
WU Jin - Shun
( School of Economics,Xiamen University , Xiamen 361005 )

Abstract : Based on Bailey’s consumer surplus approach, this paper estimates the urban and rural welfare cost of infla-
tion in China respectively. Furthermore ,employing vector error — correction model and modified information share model,a
dynamic analysis of interaction mechanics between the urban welfare cost and its rural counterpart is made. The analytic re-
sults show the process to equilibrium is too slow to reduce the gap between the urban and rural welfare cost of inflation by
market power only. As a result, macroeconomic policies play an important role in reducing the gap. In the last section,a
conclusion is made and a few suggestions are proposed to solve the problem.

Key words: Inflation ; Welfare Cost ; Contribution Share ; Gap between Urban Region and Rural Counterpart
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