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TS (81U A 4 R, e sl S TR T vp A T B A O i S = B VR A R BV I A SR
WA RE B P BN BRI B B AR S B BB B, R TR S GMM A2 —Ei, J3 51, Sargan
K i) 25 SR R T RS A A0, REGE CMM A THES RETTE . BIHERL(1) -(4) ARG
TR [ PG5 B (5) - (6) et T & 22 IR B S5 0 . WAL (1) Y [RIH S5 2R, 57 3 2R i
L BAE R 1, W SR R 0. 0243 AR (2) —(4) BTN T oAb Fa i) 22 bk DUE 5 42 [m] U 45
RBRRENE , IR EERRT |, 57 s 2R s L B0 R B TE 1% R EFARCE T B3 1, R U578)
TR MOAR LI X 38 B A A A 5 S R SR L (R @ 2 R IR B ik . ROk
Ut , B IE [l HH AR ( 55 3 2R AR AH AU I/ ) 23328 20 B ve 3l K-, G 1l 2 Bl ( 2%
S EF A A ) W2 Bl ST AKX 5 B P 45— 2, O Tt — BB 57 g =
FR AR AL R 8 ST R AK AL , 45 55 Bl 2R UM L S AT IR S SUIIAFI (5) - (6)
PSR BT AT [T, S5 R A ) 32 LI [l A R B T 1% BB AR K-F T 3 i, 55 8h %
AN R 3G 0 28 2 H 55 B—S A%, T I R AT B K K

Mz s 5l IR SC RO S — , AR R 0 il 67 I KA 3 2 35 AY AE [0 R0 | X
TE—E R L LU, B—S SO AE A R AL B, ARG R I BT 22 P il Sk , X 45 S R AR
MZIE LRI Y], T K E 2R TS5 AR ], AR AR e 464k, AR 52 5 w55

© XA R =B, A5 AR RAT AR FASG IR, BR TR IR AU 75 1-2 BrigelEa 4R,
@ I EBUEIE IS PR SO0 E AL AR OO T, FHLh KR A0S SR 57 3h T REK T B A R B2 2 I
TE ST HH 1 DL T DU R 55 2l T 98 B Al ) K F- 22

- 102 -



BRI B A
2 ﬁ,/\u'é?férﬂjfﬁnufﬁ% PEMT S E N K T 55— BURTBE AR A3 0] 3 68
X R T RO B 2 T 20w R AT SRS B R, B T AR TR 5K, X0 7K Y
UK, SR AR A i e EEEGE,

HIFEH

e o i i R

ETHER—E SRR 5=, Jlk AR AR 2 A R

ol FEIARET , 287
A, ERVY XA RS A3 N2 b 2 A
S, 55 s 1T B 5 BT I K S L S B IE AR G (AR /N

PEIE, AT LA | 57 2h B R ke A it o) 38 6% B i (%) 5% e 2 AR A 1 ﬁ?ﬂﬁh%ﬂﬁé’]ﬁﬁu/\izi@m

[ QRN

LJ\ HEZHK

FER/NRGOLT B4 T 5 S5 W0 TR A8 i THOKF-, T R X A
I MK RAT o 2 A

TrAL TR BL, TR AN AR B il B KK - it s, [ LJ\HgH&
FRWITETTHORE BE B0 52 g 2 3 o [ 4 3

T3 ST IR o 38 A X IS me AL A SR i — 2 3R W, 57 B2 2 M ks HH i RSB A% A2 2l 2ok 52 e B-S
AR, 2 T35 Wil 3 5 R K
*3 BEAREHER
(1) (2) (3) (4) (5) (6)
dist -0. 0243 " -0. 0430 ™ -0.0357 " -0. 0398 " -0.0384 """ -0. 0286 """
(0.00356) (0.0059) (0.0076) (0.0077) (0.0031) (0.0104)
Iflow 0. 0000456 """ 0.0000578 """ 0.0000622 " 0. 0000594 *** 0. 0000573 ***
(0.0000) (0.0000) (0. 0000) (0. 0000) (0. 0000)
provity 0. 0026 * 0. 0027 " 0. 0028 " 0. 0033 ***
(0.0000) (0. 0000) (0. 0000) (0. 0000)
tax -0. 0006 * -0. 0003 -0.0012 """ -0.0012 "
(0.0003) (0.0003) (0. 0004) (0. 0004 )
open 0.0725 0. 0686 ™" 0.0726 "
(0. 0064 ) (0. 0086) (0.0125)
unplment -0.0102 " -0. 0098 ***
(0.0020) (0.0025)
dist * provity -0.0031 """ -0. 0006 **
(0.0001) (0.0003)
L. inflation -0. 8450 " -0.7190 " -0.7221** -0.6770 " -0.7380 """ -0. 6760
(0.0073) (0.0197) (0.0181) (0.0201) (0.0174) (0.0235)
12. inflation -0.9100 " -0. 6740 " -0. 6680 " -0. 6200 """ -0. 6882 """ -0.6180 """
(0.0058) (0.0182) (0.0174) (0.0212) (0.0156) (0.0217)
“HE 0. 0280 *** 0. 00948 —0. 0408 *** 0. 00833 0. 00237 -0. 00478
(0.0048) (0. 0064 ) (0.0093) (0.0146) (0.0027) (0.0191)
Wald 0. 0000 0. 0000 0. 0000 0. 0000 0. 0000 0. 0000
AR(1) 0. 0000 0. 0006 0.0012 0.0012 0. 0008 0. 0011
AR(2) 0. 1861 0. 7964 0.6107 0.9585 | 0. 1365 0. 9480
Sargan 0. 7960 0. 8400 0. 8528 0.8517 0.7924 0. 8530
N 414 414 414 413 414 413

Ty s s SPRIERIRET 1% 5% F1 10% W 35 PR SS , R80T SCHES I R fad PR R vE DR ; Wald SEi T
WIRBRH BT USRI R B AR

(=) REERmE R

1. U Y

N T B EE TS B AR X I8 B R AR S AR S TR I eI T RPTC R A % B A A% 45
B0 TR FERG A 18 B R A9 B A AR ARt A T AR VAR, 5 B3R TR S5 RAH LE , BR T 10009 A K A
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Db, 55 BRI X638 B 2 K 14 G 1) 52 i 415 8K b 3, 3R P 06 AR T AN 32 AR R U S
HARMENE, R, W2 IR Ok E 35 0 0, SCRF 55 3 203 M M- 3 o 52 1) B—-S 2800 32
N9 SIDE o

x4 BRI 4R
(1) (2)
dist -0.0278 " -0. 0078
(0.0085) (0.0025)
Iflow 0. 0000483 "™~ 0. 0000489 ***
(0.0000) (0.000)
provity 0. 0027 ™~ 0. 0036 ™"
(0.0000) (0.0003)
tax -0. 0028 " -0. 0028 "
(0.0004) (0.0004)
open 0. 0690 ™~ 0.0714 ™"
(0.0076) (0.0108)
unplment -0. 0011 -0. 0013
(0.0010) (0.0011)
dist * provity -0.0011 "
(0.0003)
L. inflation -0. 7870 " -0.7730""
(0.0019) (0.0258)
L2. inflation -0.703 " -0. 688 "
(0.0185) (0.0255)
gie -0.0182" -0. 0355
(0.0110) (0.0154)
Wald 0. 0000 0. 0000
AR(1) 0.0012 0.0011
AR(2) 0.9585 | 0. 9480
Sargan 0. 8517 0. 8530
N 413 413

Ty s | woe | x AP FRIRIEIL 1% 5% F1 10% B B 5 VEREE , RECT IS5 W AIE R fd bR iEiR

2. THARRANT

TRASE IS e IR A AR B £ BT 5 22—, O 1 fs K mT B T T 1Y A AR P ) R AT i
X LRI BRI, AR SCHEHE 55 Bl EER M ALl A e BV O T R R R kAT IV THRAS R AL, —J5
T, 53 Bl EEF AN T A4 1RSS5 A I RAE A OGS iR ZE A G, Bl eV O T R R i g A
B4R 5 55— 7 T, 57 Sl 28 3 M HL it -5 B R 28 0 O A B O, I 2 T RS B i S A MR 2OR
TEMEEERD I A SO ] TV -2SLS HEAT IR, 45 2R L3 5, 57 0 B2 M T 0T 388 6% 2 K A9 52 WL 2R
B, BI57 2l B AR L AR A 2 e RE B A , mT LA SCAY 2 SR BA R e

xS IV 5t R
(1) (2)
dist ~0.0030" -0.0272"
(0.0012) (0.0151)
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&R

(1) (2)

Iflow 0. 00000691 ** 0. 00000710 *
(0.0000) (0.0000)
provity 0. 0023 " 0. 0032 "
(0.0002) (0.0005)
tax -0.0007 " -0. 0008 **
(0.0004) (0.0004)
open 0. 0086 0. 00859
(0.0089) (0.0089)
unplment -0. 00338 ** -0.0034
(0.0016) (0.0017)
dist * provity -0.0011 "
(0.0005)
R -0.0171" -0.0283 "
(0.0099) (0.0122)
N 471 471

e owesen x| x RIEIRMEL 1% 5% M1 10% B E MR RECT K5 N BB R B bR IfE LR

X 2 EERE

ARICHET B-S SONIA A T 57 S B Z AN T 5508 BT K O AR A S AR BB AR Y | RIS SR A T 1998
~2014 AFH Hb 2 G ARCEE 55 T 55 Sl B RS T e B I B R, O AR AT T AR
%o WFFEASE R (1) 97 3 E Z AN ML 508 2 I K A 38 i 1) 5 2R, 57 30 28 30 A% L il (L
AR 2 e e S ik, 225 6m S I Ikt AN il Z R BE BN R 22— (2) MRE e B2 7 ik
AP |, 57 S B RN AS T R0 B-S 2800, 1k 52 e )3 6 i ik, BARSR B 55 S 2 R s
H R A 22551 B-S R0, e BRIk, fe 2 W4t mad it ighk . (3) AP EER
Gyt OURE B W B T7 S E RS IE i X R O AR 5 7 A R AR B A T
Hogm i S Eu iz

B OQTE T 55 S B A% (4 L 1] H T Ok A9 3e BRI KU, AR SO A % 57 20 2R A A 4
AR RE AOAG S, W] Hh I AR B M ks L, O LR i N 18 WA ke 19 55 3 g AR 19 LT
SR IE 1) HH R L A8 N, BN 57 B 22 AR (B T /s BEARSEIE SR, 55 3 B 4
RS 5 1 B M S B A U SCSC R | TR, 328 28 TR 19957 3l 28 2K L o L A mT 8 Kl 52 2 ik
A ETE o O T IHBR 55 S B A% A X T BRI B T R B AT T ek e R T
P B AL, T80 A AT e B IR IE B P (VR 122 B 55 S 2 AR AT

7 A E T EOR . ARIE ERSEBRE I, i TN AR A5 A AL A 5 B0 57 3 1 45 9 A2
PR T 55 Bh B A A EE SRR N R, A ORI, i G 2 ) 1Sk 30 AR Y e
R B MR AT (H R 28 X — 3 2B 9 2 55 U9 2 1m0 A A B9 N 2] (3RS T
TR ,2014) (EURAREEE P E 250 K BRI 5 A WOIEI A 2 i AL R, 28 0 1 i B4 R Bt
e E N VAR S5 AL A AR AL 5538 W 55 3 7 N VR S8 e 55 30 43 N E HE B gD 3 T 55 3 1Y
o AELST S s AR RN RS SR Ao TRIMEI SR 955 3 1, AR R UK X4
SCAN AR [ BUAE 55 2h B IE i FHL AN WOIR A A N 0 2 A T EORIE 8 97 3 1 AT B
R AR R AL 2l B 2K K L 1] T it A IR 2l S P ] T A i TR] A e fER e B 2 K ) 7 A X
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BRI

= SR AR AR, W LBCRR T, n] DUl G psBd 0 BU5E G Hak BoR 51 T
Bk B B Rl ARG 57 3l B RO, 7l DR 3R o e v i B M2 T 32 ) 57 Sl BER A A
FH i AR A B2 M A SRR 22— AR BIT A ] 2 5 04 B T 57 sl i SR Bl 9 e, B R
HZLA LT R IR X 2R B 7 e R RS2 CEX R D0 T AP 8548 D5 TR, R AR
BRI T R 57 Bl B FR AN T 8 ST K R e A R 2 3
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The Influence of Distortion of Labor Factor Price on Inflation .
Theoretical Discussion and Empirical Test

LIU Laihui, FAN Hongmin
Liaoning University, Shenyang, 110036

Abstract: In this paper, the distortions of labor factor prices are introduced into the analysis of the impact of inflation,
and the basic relationship between them is revealed by the construction of the model, and the panel data of 30 provinces in Chi-
na from 1998 to 2014 are validated. The results show that; (1) There is a significant negative correlation between the price
distortions of labor factor and inflation in China, and the increase of distortions in labor factor price will reduce inflation. (2)
From the perspective of the impact mechanism, inflation is distorted by the price of labor factors by influencing the B-S effect.
(3) China’s labor factor price distortions are gradually deepening. Tt has become a potential factor in raising inflation. Finally,
based on the conclusion of this paper, this paper puts forward relevant policy suggestions for the prevention and management of
inflation in China.

Key Words: labor productivity; CPI; B-S effect; population aging
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