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IR Z G » ARG BRI 42 i BIS 32 45 SR R0, 30 T 2R ok 2% WL IR 45 A AS s e, XA
TR B, U 10 Ik P S B SO M RTBOR R E H R EME A, MREN S, ST i HE
ok 5% T 2 WL BT Bk 179 18 T R B AR (R 2 4, 2015) , UM e JT 46 T ¥ TR 8 7L, 7
Bk REF TS TREZ MBRERS THMEE”, ZBEE S A S 0B,
B b, REWFREWEERZENATIE ST BUHE DS BN & B 2 W E S
7 (Eggertsson #1 Woodford,2003) ,

REWHPEM, LHEBKTHEHAYWET A THEERCHBI RS AR. A
T %o QAR]85 BT , R AR B AR EFAR A HBORH EH hil R —F. —RW A
L FEAEE A R A H 228 AT T R MBUR S A ARG TR R MR TR
AR T I A 8 AR T RHT O L ST B 4 3 (Woodford, 2012) . FEXFZ
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T (Plosser, 2013) , . E BB G MR A RO FIRBOR ., 55 —F WS ERA T A%
T WRBUR T A BRAR AR F 0 ¢ 1 U3 T2 )AL Tl 28 2 7 28 0 38 ¢ S 45 i T B2 Pk (Garcla-
Schmidt Fil Woodford,2015;55) . AHILE T &, 2 T A0 — 0 W o 09 A B B SR B B T4
HHINREE WA MBS WS . SR, 7T AR A A LLIE 3B 5 3R WBUR Y B
HB T AE B ORI 22 B B gl s 5 2 AN R — U S G A0 A A B A Ak e A
O 42 BT I A T 5 3 1 T T 2 S A X O o 2 T g 1) 20 B, DT B A% B
SBOR T R EESCR LA S A BN . MWBISE B —FOW 0% 7 T 300 & 25
BB, T3 F 5 — i 5 A T A R U SE AT M R RO . A SCIE WA S — R
W I 65 G T B BLSE , B3 A T2 L o] vk 2 YO T SR i R EL I T S 4 B A B

A2 3C LA Christiano % (2005 # ) [ & Al B REHL — A AU L ARER 4P H
T WL SR AR AR RO A AT BB S e i, — T R B 5l A AR T S HE R T B A5 BB A 5
BRI U LA LEARPRE LR, N B EZMBRA 25 RN 55—, @i H
YHIRA SCHR » 7 1 2% ) BT R AR A AR U I LA R B A, BRI 2w S e s B i e
i 52 WA T 3R 8 BT 0 Z3 6 J2 T B8 A 1 5 30 SR FH BB AL 4D 125 48 7 330 P BSR4 I 19 AR 1EE
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OB SCHR » T TE AL A0 2 00 18 42 B Gl Bk T sE i AR X R = T UL M
A B R R A F A TUN MU 2 S B S BUHE RALS . # ST 7E , La-
hiri(1976) 38 b Bt 5% % 25 9 A XT 2 55 A% 0 1 82 ) & 30 7 X A U TR BP0 T 20 AR T 9 K
R VERTE T ER R A-H84m 19 48 R 3 A BE 58 4 S e 38 Bk WA A2 4k , Frenkel (1975a, b) 8
ST FRAS U A B B AL B TH BOR A8 1Y 52 i 2 B, ZE X R i S BUH AR T T B AL 45 g 3
A& T BOE I U A I E 8 D, A 26 TR 4 1 S AR B 38 K BB S B B, Velde
(200> %F 20 42 70 FR“MEM” I L HATHARGIE . EEZMAEF R B RNHETHS
H T LFR G TR A BTAR 0 2 AR T A R B, 2 X0 R P R s 5| R 2 WSR2 AR
Bl BYEFHAMESE 7 H > Lucas(1976) \Sargent 1 Wallace (1976) %3537 , 76 B2 PE Fi # T 15 9
TE ML 5 % BRI Z 8] X R B T — T B8 1R — J7 1 T 01 0 R ™ K 2
BUOR T E#E R, — B LB 6 e A , T TR B A0 B 2 AR , 5 T /) B TR AR 5 3
SEART BT 5 55— O T R WL B R AR A AR PR BE AR B T A A E TR LA T B
TR . BABERNE, 7B TES T8 K 7508 i A By B B 2% SR I8 SR A8 Ak, i 22 SR 3B
5 B TG AR A b B AP K » B 2 BB i 42 B Z 3% (Mankiw, 2000 £5) 55 0 25 0 40 70 2 44 997 34
A8 L, 2 > R T HA BE A5 50 2 T AR R ML, o A 5 1 TR AR B SR A A KRR B b ¥R
RE 7 o (30 FP I T UL A )32 38 Rk AR 58 R 7% M (Mackowiak fil Wiederholt, 2010),
R AR 207 A R 2 O B 5 i 73 A3 ik Y9038 T S 0 , X B 9 20 (4R 80 4R AR 38 B /el ik B
e AN KA AEITHC ) 42 71 (Sargent 55, 2006) , #4245 Paul Volcker f9 JZ 18 fk B 3 (Curto,
2007) , B3 20 T 42 80 AEAR 7 36 3 Ak i (Cogley 45 ,2008) , 2 52 may 4% 1) 2 i I L
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20005 F 45,2001 ; RS, 2003) (FE B3 (BR 200k, 2008) L 3 EL I 7 14 T 109 0 2 1 1
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—BOR BRI RN . (205 &BATARM L, | EZWREEASNL G2 s 5 5E # 5
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Maxy;, E Z @ LGt +s/ Pe) Wi H, o, Free — ey (H, 0 /4907 (D
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WS B LY W E X AT A%

Wt — I:#(gy (TL_L_I)HW (7!': )lfath_l)l/(lfew,t) + (1 _/,t) (W: )1/(lfeW,,):|175W,t (11)
2. AT RAETE . TERET MG AT E AT RO
v, =L v eail” (12)

Hof e, AR IR LR G R PRI TSR E . RIEH LT 54 H 5 AR R e
%Jﬂ*ﬁn*lﬁ] WK .

Yi,t : Yi,t :(Pi,t/ Pt)_sw/(sw_l) Y, (13)
=L ERMAE PR
Pt :[Jl (Pi,t)l/(aw_l) di](ew_l) (14)
3. e ). FEZEWTE A B RS T S T Al A PR R AN
Y., :MaX{ (At)l_au_ax (Li,t)l_“ (Kc,t)ﬂc (Ki,t)ax — A, F,O} (15)

Hf o fllac 0 AR RAARAFAILT A K™ WM. A IR F 20 B EERAS. Ko

HAEFEE AL A EA TR Ko, = (1 —086)Ke,-1 TG, 06 BITIHFE ¢, A LB 32

WA B ER R . (15K, ALEARN B M, A EMEZZMFALALTA,
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HETEE BRI W S — 2 A /M -

Min W, L,, +R,,. K,, (16
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4. BN . 550 KR A SR AR (2013) i » 13 8 W BUBUR B A -
In(G,/ G) =psIn(G.—,/ G) — (1 — pc) {Ac.In(ms/ =)
FAeyIn(Y, oo/ YD} +Aser, +1ne,,,) 23
Hp Y, HE B FTEERENGET N SHAER. NITTREFRME, HA
MBS AN EEERE L ERWE W, &EF S O, 845 % Slobodyan Fl
Wouters(2008) , 5l AXF HAR thiti (9 S DL R A A, RARBLX A mg . SR BUR H . % T A
RATHEGE MK E SHER T A, &% E R AXITTE (2014) B 38 1 AR 5 52
ML i 7 S MR IRS M BR T A
In(X,/ X) =anIn(X—/ XD+ A =2 A n(E, 700/ 7D
+ Ay InCY,/ YD} +1nen, (24)
He: X, HRAERBBOR TR . X, = (1w ) (R,)" o, =M, /My ,n” REKBR.CH
AE , ARG R B % B, U H 2 57 T B B A 2 iy, T R o 6 I 4 T ORI 42 O =X
HIRAL .
5. EATIEAR.

Y, =C,+G, + 1 +rb) K, (25)
6. ShAnhif it . ASCEIE 9 MM L. BRE MK BAr b S, RS v A
AR iR, Ak BArrhd b
Ln(r; ) =0 —p ) Lnx) +p, Ln(x ) + $re., + piei, + peec,s

t uwluwe T P T oo, + e ten, (26)

R FRAE L Treland(2007) M2k (R BB MKk HAR A B 0y N AE PR . B AR, v el A7

TR 358 Bk B AR B W R ) - — a0 ) S R S, RO Rk B AR IR T M S5 A RISME w i TR

i AR A B, 2 1E 1) 7R SR by O B v e 8058 ohs L BORE S o) Fnoin gl o o 23 4 e

B BALGSE B B b 5 154 TE 1) R s B RGOE K B SR R E K BARED ¢,>0. AL BL

R Ay A, ST R B LS , I RE K, (AR, IET IR K B AR B 6. >0,1M ¢ivpevdus
¢, Fl ¢ Y/NT 00 o —Fl2 I A

ES BB E ISR E 5 A

5 % Slobodyan il Wouters(2012) f) AR, ARG 1 A8 & SRy Fo Rl , #5878 S X b 6 J5
TRWEMA S, I REBHIE RLH . R E BT .
B, K&tk DSGE #RIE % .,

Ao[yt—l At—l],_'_All:yt Atj,_’_AZ E, Vet + Boe, =0 27
Foof Ly B A B0 AN E S B, 7892 Blanchard Al Kahn(1980) % F (27) 2 M 7
[yt At]’:\Q—’_T[yt—l At_1]’+R€¢;H\:EF‘,Q‘T%HR§ﬂ/¥\ﬁ%EK$O (28)

HEKAREBHE RSB PR EmEEEE RS 1 BRELEE RN LR
yI=X! Bl tu B RRBHERE u, AR EME. RHARRSWPEEH RBGERE, &
ERBUHE W vec (B, —B0) =F Xwec(B,—1 — o) t v, ,vec A BIBERS,F AT AER
BFEXNAITE o<1, v, ARMIES 3 I ER 200 B 5 22 S ZHEH R V.

TR R R IR S B P R R AL
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Bue =Bica +Pus Xu [+ X5 Puos X017 (o — X124 Bue) (29
Beiie — Bo =F (B, — o) 30
Pp=Ps—Pyy Xos [ D+ X5 Pos Xo ] X5 P (31
Py, =FP, ., FT+V (32)

Hdr: D) IR u, W E S BER. P, AR W LS EERE. BHKRK
fETHE B RABUIE BALE BB RTE L EFHE. y o/ TR HBIA QD KX, BB
RGA
(ye AJ=Q, +T.ys Al+R e (33)
S5 78R B 20 1 2 > TR 2 W0, 4 3R B R R 2 R R TR T ) B (E B X R BUE
B Bro=Ro T ZESWM I L5 P oMl S IRWNIRZW F 25 288 VvV IlE. e
AV BUA T % B0 THETUN . A WNRE o 2R B 2 EE T A/ Ffh
TERBERBGEGTERNRERNE « T ESW T EEE . REZRBW TES5HIr
ZHBEHRIRES Po AR L o W5 25KV,

F .DSGE # B i+ 5 T HA 72 B L 1 Y 3% %

OBV . AMXIAN 1992 F58 1 ZER 2014 FE L FH. BIREEREITR
M FI CEIC R . R BUE BIH 304 M ks 18 B 38 fik 9t L 3@ & L R 1F GDP V348
. FFL ST T E R U R B DA RO AR o A B AR R 4 S B R R
ko I 3R B b A B 57 3h I A 2 B BT RR AR A AR B LT Ay AR
XML A T R — R EER RS HNARREER SN MECE TR, FRERE
¥ &t AR,

(OOEMUESHRMES Wb, EEBESECP, R AREARKMYTIHE o I 0.025,
B 1992 4R 3] 2014 F BURFIE % 5 GDP B {H 0.14, HASHOR F DU 4l 3, 2656 50 4
VLA (DE SR 2 AR S TREBEEE (0,0 MBS THRMEERERE (6, 0.) -
BUOR TR T Au AR B ¥ o JTBR T B WA FHERSE ¢, T B vb <k 18] 10 5
B K BB pea EFEEATEEAR W W o JRARTHE T EMNEYMGME ¢ A3
BEAS YT IH 2 O B SC H A F 9 B2 59 9% A 3 40 B i < 8 ik B AR DL RS AE
T AR (D ZEIINT 0 B 1, 3B Bera 73RBS /00 . 1B L BUEAAT 0 B 1,
XI5k (2008) 38 b U4 A3 RIS F )5 $(E Jy 0.65, @ I e E . MAEREME ¢ 1L
TR 0 BB TERE IR . Zhang (2009) 153 GMM A3+45 ) BUE 43 5 K
0.84 F1 0.6, XI5 (2008) i i=F DU o #r i 145 BN 5 5 Y9 E 43 51 K 0.85 F1 0.6, AL &5 R H23E .
P E ©=0.85 Ml . =0.6 FERHE. HiEE LENIBBLERE (6, 0.0 ¥ F[0,1],
MO SR ME R 0.5, BEASF) R A MBI M 2R o W RAFI R ¢ R =
—¢,0/$. >0, WEHMERIIIE ¢.°8 0.5, K48 E Py SCERIT BT A = 0 3 o, B9 BRUAE (22K
%,2011 %) 8 an e BEN 0.5, B PAEFEAILEARMN = MM ac 5 TA = H K )
WFNTF 1, 85E e BRI H a6 BFUNT 0.5, HELBEE ac BRIFMHE N 0.25, I K
PRC2016) Fyfhiit. IBA R HBUR LR MAEHHEHE ¢ FISEZMXTTHE (2014) —FEEBER ¥
R 0.5, MALKEAIITIHE M, 4 R (2012 455K EHLFEMWE R 9.2%, WK K
(2016) ¥ Se B M 52 A 9 Yo 03 i M ok Wi 1115 B /5 30 {8 0.0824, 45& FiR =4 HUAE,
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Bi5E o ISR R BI(E Ny 8.81 00, R A S B (5 I « Dy 0.1914. 7% WIS AL il
it GMM A TR, WLAR 1 4 A4 T+ fE i 5 D Ju e 18
R1 1992 FE 1VEEE 2014 £F 4 FHEE TV EBERESHN GMM {43t

ZH Am AM, = AM,y kAR | DWAE |Hansen 13RI K5
B T H|0.2412(1.94]| 0.1878[1.51] [0.3809[1.92] 0.65 1.75 10.08(0.54)

ZH 06 A6, = A,y Ty R B DW.H |Hansen & R5K %
BB 0.3628[3.41]| —2.96[ —3.387{0.9858[2.20] 0.17 1.20 4.16€0.12)

RS W EUR T AR TN BUBRLE Y 0.5, Xt R N AEAUE ¢ BBl fE.

RGN %A 0 =Zr R =w/R, AT HLITHREA T 8. HH A K Z D X458 ik
x MBI EFRER, FHAXE., FAH GDP ZERWIEHEERE Z, 1992 45 1 FE 3|
2014 4E%5 4 RS R GDP L ¥ 1.027, @ K& Z=1.027, BUE K
BH xR 1.0144,153 ©=1.0378, FKEFIRAKRCHEEFEH ARG MF =, B E
R, BHEAM TR BN A Y ERFREE KK SCF R B #F % R, N 1.0464, F LAl
18 8=0.9918, KREHIF NN, B BinE R & M FF2E P4, (Del Negro Fl Eusepi, 2010) , K H:
hé:e PR o MACERIHMERERN 0.95, ShA RS EAN T 0 B 1. 8BS M ERN 0.5,
OB EHEAREKE Z , WG ~, 64 XA R, BB AR>S KRR
B, Aor) s BATAIE BATAYE 90 WS IR LR e, » THRMNAL LK e, » 55 Bl 40 45 52 1) 431
B PREBATHE SR EIK BARXT AN E W H R BRI (b2 divdedusdu-do Tl 8.0, B R
DA EN Gamma 535 g ARG R AR BE S (g, )R FWHE T Z 1Y 5580 BUE
KT O BIEE 488 B e, T P e P AR K. X3k (2008) 3 3 DU - 3 £ 3145 B i) 28 5 B9l
K 2.09. MHE 9 R E SR 2, MARI0 L L3R e, AT BT 00 R b 38 e, 43 ) IR W22 M
THTG PN EM TG, i kT 1,44 Justinano F1 Primiceri (2013) 1 Sala %
(20100, 3% 1.15 F e, e BIA IR IE ., RI7 G M BIE 9 5, £F A £ 3
HQCOIONKAEREEN 3 WEH, IR 3 HERHME. WA MERASLHEFHZ T
F/Y=¢,— 1, UlHBEE RS H2Z L S MM R TG BT S i/y=a.[Z— Q=]
/LZ/p— (1= ], HEIARSE SRR ERAR i/y=0.42, 80 1992 5] 2014 FH K
5 GDP Z W38 40 % , B H A A (A 3
T B A A1 A vhk 9 520 2R BURN RS HETE 2 Treland (2007) ek , 8 i3 £ kA 3t
2, K SRR EBOE N 0.01, {54 Slobodyan Fl Wouters(2008,2012) ) S, A, 1 55 5%
WEBE R 0.5, 2R 0.25, BUA SCHRGE F 0 2L vh 55 o 25 1% 25 56 48 38 50 45 28 4 3 4n ¥
437 Gnv-Gamma) s AR SCAR AN ML . AR HEZE SRR BI(E R 0.01, Ead AW+ 5 20k, 3%
BAeRESREE.
(O HET % BB BALH T X DSGE BB B93PAL S . BG40 45 X 00 ) 28 &
W 5 3 B9 T At 4 956 %o S 00 I AR R 0 AR O AT AL . 7R L R, SRR B N SR E
S 48 TN KB 4R A 95 26 I TN B X () . W) O, RS BB R (00 7= Y 3 K 3R LT BR 3 K
R OBEMR A LR R GE 5K 57 Tt 48 1 o A ) = 55 00 A8 & A T (B 5 5 b
A5 B PR R T AR — Bk B, T LN DR SR A A Sk AR SR R P ¢ G O R B T AR U M T
MRS . M, B FBRERAL A R E R A T R 2 B IR A 1 A B B R X R R AN AR B
A5 2 1) R T % B R R A0 A T BB AR ZE MR (H R A SR B AR T R TR M
FEAETBRAEM, R E R T A IR QR , 2013, 58 48) . 73
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TR 2 AT A O B8 LU SE =540 4t 5 98 77 A T 5 80 R B U S8 B 8 A T A (L3 T 9
AR W SE T DU R SR ZRAS BT A R 45, JF 7 A B8 7 40 4 3o 2 7 T O i B O HL LM IR

AR B AR 3. X T AR IE SRR B BT B A BT A M S S PR B A AR R R — B R
B A, XL EIIE T B ST T 24 5 AL X BT 4 A% 3 A B9 LT (Burnside %,2015) 0 4%
AREI R BB EM R IR B RE MRS EA TN SN ERERE. BEWS,
TE A 3C BT B #1193 B 2 >) BT VL A8 20 R 3 [ 2% W 42 B 4R 1 B4 A T

12 30

1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014

SRR B K DY (%) TR BB KR DI)

1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014
EERHF KR DC(%) Shr TR DW (%)
40 16
35 4
30 -
25
20 -
15 4
10
5 4
0
1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014
LR () &= 0]
10 40 a0

¢
U A U S ARSI AR T T
1992 1994 1996 1998 2000 2002 2004 2006 é008 2010 2012 2014 1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014

I PR () BB (%)

T AR BT (5 S B B M 2R B (2Bl , T S8 bR Ay R SE R B CA Tl
B 1 DSGE ZEMNMNEESERVEEHTN
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() 2 T2 3] B B 5 5K B 38 ik B H
PR PR X . B 2 AL T2
AR B 33 B V0L A T 5 9 B ke 4 R AR AL E
#OARATE L - B NS T LR
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The Selection of the Formation Mechanism of
Expectation, the Mix of Macro-policy and
the Management of Inflation Expectation

Ma Wentao

(School of Economics and Finance, Xi’an Jiaotong University, Xian 710049, China)

Abstract; Based on the reality of macro-policy in China, this paper analyzes the effect
of the formation mechanism of expectation on the mix of macro-policy and the manage-
ment of inflation expectation. The results show that dynamic stochastic general equilibrium
model based on learning expectation not only portrays the trend consistency and persistent

deviation between expected inflation and real inflation, but also demonstrates the changes
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The External Governance Effect of Government Auditing.
Evidence from Firms’ Stock Price Crash Risk

Chu Jian, Fang Junxiong
(School of Management , Fudan University, Shanghai 200433, China)

Abstract: As a strong part of government monitoring measures, the role of govern-
ment auditing and its effectiveness is an important research topic. This paper uses the
difference-in-difference model to study the external governance effect of government audi-
ting from a perspective of stock price crash risk based on the setting of audits of CSOEs by
the National Audit Office of China (CNAQO) from 2009 to 2015. It shows that after the im-
plementation of government auditing, the CSOEs’ stock price crash risk reduces signifi-
cantly, and this finding is robust to a series of robustness tests. Further study indicates
government auditing promotes CSOEs’ more timely disclosure of bad news, thus reducing
their stock price crash risk. In addition, more frequent government auditing leads to stron-
ger role in the alleviation of stock price crash risk and there is the spillover effect of gov-
ernment auditing,namely stock price crash risk of CSOEs that are not audited also reduces
after the occurrence of audit events. It is of great theoretical and practical significance to
the evaluation and perfection of government monitoring in China.

Key words: government auditing; governance effect; stock price crash risk; spillover
effect (RiEsHE £ /8
(L% 16 7O
in the price expectation index published by the people’s Bank of China and the index of
consumer expectations announced by the National Bureau of Statistic. From a perspective
of the management of inflation expectation, the mix of monetary policy and fiscal policy is
affected not only by economic fundamental factors, but also by the formation mechanism
of expectation, and should shift from traditional loose-tight mode to two-tight or two-loose
modes. Under the current situation, macro policy should focus on directional control based
on precision guidance, strengthen the reform of economic system, and improve the supply
side of economic system to match the demand side and lock the policy target. Meanwhile,
by active communication, our government should shape and stabilize the macro-policy ex-
pectation of the public, and enlarge the policy adjustment space to achieve steady economic
growth,

Key words: the formation mechanism of expectation; inflation expectation; dynamic

stochastic general equilibrium model; macro-policy (FTHEmzE #F M)



