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(13)20F1(14) R 55— 20 B — B 20 (12) 2 3 [ de i 4678 25 5% v 1) 57 3 Fn o A {2
G5 TR ST SRS AR B SR O RE (10) AN (1) 28, wl AR 4 W 55 sh i S M AR T S 0 sh 3
Ak,

PR LA 2 N AMEAR Bz, g}, 3 DR AR (P, W, R}, Hoh WA HE SRR AR B, 12 SN AE7E
i, i 4 MR R(L, L) 12, Q) 8 MR A YUK AR PR E # K, Y, 1,,C,,C!,C%, B,NX,}
A, SRR LT 15 N7 AR, 4R (D)X, (6) =15 e di g &b 4 M. &
Je, W ARE R AR IR, IR R = Z/0,,, Hhz R B BEVLEE K SR IR AR i
O, Fn I Z BT B R, ZRR AR R Z G RS & SR 5, SRR AR i, X b
1S A7 R HEA TR B LM A, TSR R AR Y IBOR T R, X R 22 B AT AT o

(H) SHRHE S5 A6

AR SR = RO RS HERL R T i S8 — S S BRI Gt B E TR — s S S %
KEZHCHR B F FE; YT sapd A B v b a & S8y Ly, oL o), R A GMM J7 k3
AFAR T o R PRSI A o B DN DA SCHR Hh 3R A5 9 S 500 36 4,

R4 SHEHE

e Hg nx 5 @ B n 3 ¢ 0 w
e 9.23% 0.02 0.0564 0.5 0.95 2 22 1.5 0.001 0.5

IR b A E A 2 1 S RS R 1978—2018 4E TR [/ GDP 3 K R ¥ (1 vfE Ny
9.23%. nxt A 1978—2018 4+ ) 1 7™t Fo Y M (E AL HE S 0.02 DA LATE SCHR vh 3175 10 2 6 46
SR R B 55 (2014) T A EUE 0.0564, [R A AS SCHE A% 530 98 A A7 12 B LA SCHR O JE il R OdE— 3K
5R FHZSCER B AT TH 22 6T o BUE, B R Z 800N R LE 0.5 Z2 47, 4 Chow #il Li(2002)
12 0.45, 5K 42(2002) HL 0.501, A SO I8 -y 0.5, BHUE R 0.95, SESEFIXTT A (2014) 76 53 Hr 22
B R I B R AG A A 0.98, 35 R AF B HE M 0.95, B IR Huang %5(2008) AU BT 5T UG N 2, &
BAE, B X% S B I A BUR . S 8emiiy 22, %IV T 0.34 RS2 95 st ] . XTS5
@, £ 0 3| 5 2 [a) S BEHL 21 AN, 43 50T B AR DE AL, %2 Bl = 1SR DU Jic sk SR i £, oo HL A ofe
1.5, %5065 I8 Aguiar Fll Gopinath (2007) F8F 55 BEE M 0.001, H K KA 7 (2007) K 2 %
wBEH 0.8, % [ FI 3T S A SR 4 AR H 255635, X S BUE R A BT T B, B HA MR 0.5, F 30k
A LB G AR A AR AR S AT

K GMM 7 iEM T 28y, v 000 JE DT E 4 AN, AR SCREG 1 2 AR5 g
F 7 22 7 5 HoAl AR B i P Jr 22 DL I — B A D7 25 8 AN AR AT S 80Ah 1. A
O3 A TE T ANAEAE T sl 24 1 o AR R AR 0 B M 9 R i TR ALY, LI L 20 B i sh M 24
TR v ] 28 5 0 B 52 T

B2y My N IEZ 504, 6 5 Wow, oI it BAFTE T sh M 203, 72 10% A9 & 3 P K7 1,
YA THERR AN B35 B, ATy, = 0, LR £ SR THE B B2 M B s . XE A (4)
SRR A B o T AT A R B SEBRIR B, TR A R 2 B G B K AR — N E P KR
PR — A BEMLIEE T B M T, T SCOR AR B b R (4) s I LT 4T 50
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x5 BRHMEE5ERBEMEHEXSEMGET
o (%) o (%) Vx Vs
w=0 2.86(0.33) 1.72(3.28) 0.95(0.02) 0.27(0.79)
w=0,7,=0 2.86(0.29) 2.46(0.98) 0.95(0.01)
w=05 2.60(0.62) 2.58(3.07) 0.93(0.07) 0.29(0.48)
w=05,7,=0 1.30(0.95) 5.76(0.84) 0.93(0.20)
(73) B A

R D C 2 A 36 A 250 28 % X S s 22 B ASLAULARS 0 1) — N E AR AR . T 30Ol LU B AR AN A
TEF BN PE LR PIRR G OL T , BRI PF 5 S PRI B i . % 6 W 3 —, AF7E s 20K
PR D T8 A 220 W 9% D07 30 R T 7 R I Bl 3 S TN AL Bl 24 SR P A AR G b 22 T X —
fiF o X6 B [ s B AE T 90 Rt P S 32 B 1 A5 SR o ol T AN AR U sl P 2 A 175 B0 T 9%
Be s/ T e gy, e b i BE AR PTI98l 3l i AN T, TR SORE AR i e AR 2 B IR X — 18
Wiro 2 —, BRI 25T Pl 2 157 R B A RO AR S, R RBJE I D S el B 5 LA™ Hh A7
A —E REBE bRl T WA B HE AR AE AL, AT 1R T 2% 457 Hh ) D7 1wl 64 R A A, 35K T
AR DCE o B =, K-P (20 1 (4 2 A7 7 T s P 20 SRR A B0 T, B R 28 5 — A 5 S B B 40 A
T A FUAE, BRI 100%, D8 AR AT 2 B BEISHE X S PR B A ler . n] DL H, X
7 T B AR B o 22 B BESLME R BEAR 5, BR T XA 507 A AR 5 R B T e A, HA
PSRRI A S T SEBRHE . PRI, & A I Sl P 2 R R ASE R AR e b 22 i v ] 28 5 e s B AR

FRo6 BEMAGFEERIEARAMERL TR ZMEMIT

SEBREE w=0 w=05 K-P (%)
() (%) 3.01(0.31) 3.08(0.34) 2.99(0.13) 99.3
o (D)%) 7.62(0.86) 7.28(0.79) 7.76(0.20) 101.8
o (c) (%) 3.42(0.62) 2.97(0.67) 3.61(0.49) 105.6
T(NX/Y)(%) 1.55(0.20) 2.04(0.58) 2.54(0.15) 163.8
pw) 0.75(0.05) 0.60(0.01) 0.61(0.04) 81.3
P(NX/Y,y) -0.19(0.24) -0.52(0.30) —0.67(0.18) 3526
ple.y) 0.70(0.08) 0.92(0.06) 0.95(0.04) 135.7
p(i) 0.87(0.05) 0.91(0.01) 0.90(0.01) 103.4

AR A58 RBC A1 1) — A~ B2 X ) 2R 28 B Y K S B LL o 3k J& 15 A7 B T B e b %1
1] ] F9 28 B I s R AE 7 TR TCRE AN SO 4 R 5 I LR B R PE YA 5SSO T e il T
AT I R B I 1) 5 8 L e e it L AR A (], S B Bl R AR O AN 58 4 — B, AL EEH LR

AT HCARL B 28 A O, 5 2R L35 7.
R7T XTFREZFENFMENBER L
INTHEFIE F(2013) | BEEHHRAILLAR(2015) | SAKRIFIXIDT(2007) | BRBOGAITKFERE(2010) | A3C
B i 2.6546 3.2 32 3.1 3.01
FBRGPFAALR|
- R 3.4318 4.01 3.8 3.8 3.42
Eidiy 4.0908 11.92 9.5 11.6 7.62
. s 2.507 2.32 L5 3.1 2.99
Bl w &2 a|
- T2 0.7217 3.71 1.7 3.7 3.61
Eidiy 0.6321 8.35 49 6.5 7.76
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GERT7 KRTREZFKNFFIEREXREL R

INTAHEMEE(2013) | EEBHOAALRAE(2015) | BHARIAXITT(2007) | BREDGAKER(2010) | A5C

7o 94.44 72.5 46.9 100 99.3

K-PE(%) | 47k 21.03 92.5 447 97 105.6
Eitais 15.45 70.1 51.6 56 101.8

AR SO B e TR T R S B S R T S S AR T P BR T ANT
AR 47 (2013) Fb, FA DU SCRRAR 20 im0 1o — 52, HAEBE R AP ARSI A T 8 R R T2, 3
Wi D% 24 SO 221 e 3 [ 28 5 10 Bl AT B B8 S M SUAT AR A DY 29RO F AN G, AR DT 58 N 4 A9 A
A, B BIA T AR RAE LA . G40, BB IR 4 (2015) 51 A T B M oy 0004 BOle 32 e
i, BAZK WA 7 (2007) 51T 55 2 8 AR, BRIGESE A 5K 5215 (2010) ST 57 B 9 5 Fi S+
e R I X T BORIF 28R B 2%, AR SO ST T i J5E 42 3 B e i % oy o A K-P fE
F, INT ARG 5 (2013) 06 7 H I Sl b o 22 AR5 S PR BB 430, {ELXHH 2 A8 98 B sl
122 A B /N TS PR B BRI AR PR AR (2015) X 9% i Bl A o 22 AR AUL D v, ) 7
5 5 102 Sl s v 22 PR DLE U] K o 91 MR X 77 (2007 ) X % 28 5 2 fat s 4 22 R ASADL (ELAR A
N SEBRAEL A — 2 o BRIGEE A 5K 5 9 (2010) THEBRAR DL T 7 H 098 21 2 Sl ) s v 22, (EL B8 9% e 3
P o 2 BRI A o AR SCOUAR S HAE UL 17 9 B A3 BT 0™ H 10 Sh b o 22 1 28 4k, D IH i 0 1 24 3R
I Sy W45 45 00 Al B3 [ B B B 2 P e s B R L B

P2 25 T 7= A 9 AT AN 57 Sl xS ool RRL T ey 1A o0 R 1) AR S 0 15
Dl o T 2 TR S, fr o R IO 2 R 3 2 el A I A A U Al S AR A A R o ) o oy AN e
SIS BT A KBS IR SRR NS5 R o B b SO T RS B (H 0 A A S B
Fa 5, DGR BT IR, A BB S W H 3 I 5 AR B | A 1 % AR R RS e S . A
Fonbely A 5 2SI Ay, % 70 O AR A A O R L 2 A A ool 1 B0 o 7 5 A AR B AR Ak
JIT 5 1 S A X 2 14l 18 82 22 R DRy SR A 3 — RS, P A vl 7 A B o ol e 2 B 5 2 IO
ST 5 b /MR TR B A B AR

2 @, G R ey 1A A3 I 1 AR B, 7 SR e 2R AR A i S A R A
AE AT IR AR, UL R by X 22 B SR HAT R AR R, ol 28 B R R T T T TR X
WY ofrdy, 45 28 DR AR R R 20K 1l A BTG TR WIS oh i i 51 A B I i A T o W 22 B s A
AU X 5 1 it 2, 2L R AR B R B0 X5 vl A ) 28 DR R R R S s 35— B

ST EL 2(a) H1 (e) PTRI, THTXF 1% By sk, 7= e B T2 0.5 A 03w, ARG 2248 T, e
Zm B ARRASE 1A 2wl (DX 1% B9 0] sl 7= s B TE 14 B 20 e, A S BRI
Ji&, 32 I RS A (Lo R A ook A0 S0 ol T 7 ) AN [ 52 g S e R o BRI X 7 2K o
oy AN SR o NS5 S i3k LA oot R S nbly, B RO A OB TRMARFA BT, TH B
i BRSO SRR R K T A QSO 243015 B 4 (Rl A o it J U ek, el TR R R, TR bk
R ARBORE R TF U AR, 530195 s 4R i s . P 2(a) A0 () BIE T iR AR fe . TR #A
B DGR A R bl )RR 2 S BRI B T, i AN A R B e 2 0] K
PG5 Rt J 0 bk, ) S AP T A R B LR R R B i R g A B . ] 2(ce)
() BPUE 13X —HF Ak

ELEZ P 2(h) A () AT, T S 30T oty 1 90 9 5 30 S 0 B o 25 5 18T 2(a) A1 (e, T X 7 3
ek, 7 AR AT BT BT (R 9l B B TR B R T SR ) of el 9 2R A BOR BT BN T
FE A LIRS o X — UL SR 5 T 9 AR A ARG — B TR IE 1) 8 S i, B R
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B S AWCAKE F5 ARG, DT B 22 158 4 30196 9%, 3 E0H 2% 00 5 e A R (A
T T ) B S 300 el WSO Y L R T Y, i B ) 2 S A B 2 s R L T 2, DT
T S 38 B /N TS B 4 R o 32 0 S 1% 400 b B B T AR R R 4 3 B B, R TRk A
TH B P s R T I WS B RS AE, B vb iy B9 5 IA B LGP Ui ] 13X — 5552 R SCR B4 T AT
TRV S PE LA I B ™ 1 25 AR B i) b i R 10, 25985 BRI

(a)y o J1o” (b)e ()i <10 ()L

0.015 1 0.014 5 .
0.010 0
8 0.012
0.005 -5
0 . L6 : +0.01 : T : .
0 20 40 0 20 40 0 20 40 0 20 40
L ) .
0.015 @y 10 210 (e 0.04 (g)i | x10 (L
0.010 8 0.02 \ . \
0.005 6 0 -1
0 . 4 . 000 . A . .
0 20 40 0 20 40 0 20 40 0 20 40

B2 7= E 2RI FE AN S B R i e R
VE: (@) ()™t p 9 ¢ BUVE £ 953D L (RS bl IBEE, (o)—(h)JE =t y 9% o BEVE § M3 L 9 o e

() A o o A J] 300 o i 52 ) 1) 722

i e ot A0 S 300w ol A ) 52wy o 2 B o v R R B U B A 22 KRR Ll B B B
A, DT 5 3 A 4 [ BER R AE AR S I 7 S 20 R HE 7 o 4 14 i 25 O 380, AT 75 25
A W B BT T B A I Y 7 B A T2 SO S R BRI B3 20 58 3, R F i o R S o et o
Hh [ 22 T e s ) e R E R TR R AR T AR 2 AR S22 L 2000 AT Sy BT AR T S WA B By 3l
BEAT SR T, IR Sl IR0bR o 2 A8 Ak, DA TR 5 3 [ 28 T 4 sl e AR 9 A2 1

% 8 W, R il bR IE2E T RE T 26.9%, B b i BUARIEZE TRE T 34.7%. Xt T3
el 28 55 W Sl A A B8 TR AT 2 58—, 3 oo o 0 ) 30 v 5 569 D7 2 R A 980N, DR R B B ) 7
5T SR S R AR I R A RRAE . 25, 2000 4R 2 J5 R B el it 4 B U 3h S I R TR,
Ji1 303 o o 0 28 B D ) ) WA ARDA BEO  IX R AR AT S B0 B DR I — B BOR T3 2 B A i A
o2 SO 22 e VR ) )t B0, 5 B 52 T A A R A ) < A ) A o I o R A PO AE SR
YA Jey, XAl (14 2H S8 CORINA: 7= BB IE B 07 207 28 1T ARAS L W), Xk 22 5 14 o o 5 T .
Jei — B B 3 R 2 SE e R, X 22 B Sl 5 MR XN o T H T R BE A W
vy, SR 225 b AN R P DR B0 v R 5 B R 2 R

®8 SHMESHMIT

55l (%) oo (%) Y
1978—1999 4f 2.68(0.42) 4.58(0.81) 0.91(0.05)
2000—2018 4F 1.96(0.25) 2.99(0.59) 0.93(0.04)

7 22 43 fif m] LA BE P 28 oo x b R 2 RO S IR M Ty o R 9 W, B Hoh i i R T
38.5% 1™ th g, B2 Pk AR b, FANZ ERE, hEZ TS RS REAER R, HE
BRI R A REN o FOREINT TS, B S ofr ol XoF T 95 O AR R 73K 21 69.5%, T B i A R AR
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AR VTG R T I 2 i sl #a A o XGRS L Sk B 57.7% N 88.1%., A
R, a3 b oy X v [ 28 55 90 3 EL AT 30 () f R 7 o

R FERME
7 HER/ B e
bt (%) 38.5 69.5 57.7 88.1
JA i (%) 61.5 30.5 423 11.9

2008 4F E PR A fE L2 ), PRSP T Bk i — R IR, w2t Tre el
7o B E SO 3—8 AR Y R Sh g . I8 4, BeRE 22 N AT R i T AT X
1) T i 725 3 [ T 07 0 SR [ AR E B, IR A TE 2 R E b el B bl B B TR TR R A
MNAEZ RARFE 1 e e 1 J 300 ety poy 2 i, e 2008 3 W0 1B 6% T BOR A 7 R4 7

Beveridge Hl Nelson (1981)f 7 i 3 < A2 A0 X 73 D iy 2 1 3 L BEATL s B4 A i) 3 gk 3 =38
3o RSO3 3o BRE HAS) T7 VE 0 BEHIL b B3 P B 0 S R S R AT T 20 AR
AR SO A 7 BRI 220 L, 7 X R B AL OB ST LR R

trend(lnY,):Zg,»:Z(ﬂg+8i):ugt+28,:ugt+v, (16)
i=0 i=0 i=0

Horpr, p t Ros 77 W e PR B, v R R BEPLE S, X3R5 5k 22 I W EIOI — Bi 22 43 7T 1%
Alnsr, =Insr,—Insr,_, = x,— x,_, +ag, (17)

Hordr, sr RRE AN R T 5k 2=

FIH(2)3 L ()2 (17) LA KN S BRE 15 2 R % 5% 2%, 38 3 Kalman 38R 43 2 #a #pk
SlFNE I B, AT A4S 3 45 IR AL R i) AR A0 . DAL 3 AT LU H B AL 348 Ab A DU AN 5 A 56
—, FEATL A S5 i b X T B T =2 S R R AR T A L 0 ) R — R A e R 2 % B L
HEFATT A PRIRALN o 55—, A5 v Bt AL A A AR Al AR S e T R T U T 30 AR UE R SR
PRFAE, (BT B 20 1 2008 4F RISk 2T S AT 3 AT RE Iy IR R, BT 30 AR 2 B B L AR
JE, 1H 2008 4F 22 J5 52 96 E R AR AL py s e, rb DR 2038 < B I8 10 A 5 38 28 O 45 4 O I 2 R
), S ECRBETF R AT, SRS BUEAE A IR S U . (HAAY v O TR F 43 KB A ik
FESE— A EAE 9.23%, BEfie R WIS KOG H a4 . B, FRATX FLHE AT B4& 1F, 2008 4F
Z 5 R AN DU T AL F A e 3 i (1) 28 B B R I 7.14%, 45 R R B 1IE 5 1 3 B S s

16
E o BIFFIR IS
&l — RIS
% - RPN
~ GDP K&

e

2 1 1 1 1 1 1 1 1 I
1975 1980 1985 1990 1995 2000 2005 2010 2015 2020

£

3 GDPHEKESHEHKED

O XI5 20122018 [P HIL 5 KR ARG .
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Y Hh Z T 2008 4F LISE AR T ATEIG: . 45 =, BE X 2008 4E LISR 45 N AT, RS0 7“1y
TAC” ARl %t 2 B AU B I B AR B0, JF I A U & B R AT IR 2012 4R DOk, E R
TR PEAT 2 T S5 18 1E 5 B9 3D 3h BoR 2012 4E 2 JR AL S B 2 7 B TH R 53,
Uk B 28 5 25 A0 R A T 4 S BB, B DU, O TR 2 S BRI 30 4R, e R K B X R e, R EE
£ 9.97% B BME K-, 1H 2008 4 Z J5 16 1E 1Y 2 55 38 KR AN 7.14%, 7T L] B Ak 55 7 28 0 4
KRR S e b, KB AT T 2.83 N 455, I, 2008 4E LISE AT FAT 2404
37.2% SRS AT IR EL, T £ M R BN 20 5% 1 R P U B

OO FREEME A 36

A RN S BOE B Bl AR S R 22 U 14 Z0 L B (4 A AR OR 25 DR S 80 /N e A A T ek s
FEACHRAE, RIS R ELAT X S8 R g Mk o AR SCE A B0 A 1 S 8O B A LA SCik o
PAF S A WM, (AR T S8 BUE L . %5 SR i Fafa o, A SC/IN IR
AR IS SR B, W ER AT AT 52 B 26 5 S ACREAE 1) 22 i 75 B AR L 2% 10 5 T LR L T Y
ZHAGTHE.

K10 AEFERTEBHESEARPEEXSHMIT

(%) oo (%) Vo
w=02,7=0 2.86(0.29) 2.46(0.98) 0.95(0.01)
w=08,7=0 1.30(0.95) 5.76(0.84) 0.93(0.20)
6=002,7,=0 1.57(2.21) 5.60(2.37) 0.94(0.30)
@=06,7=0 2.24(1.08) 4.11(1.60) 0.96(0.07)

TEy, # ORI BL T, Z BN AG THELI A B35, X LB 40 1 Ty, = OB B S il T, 7 0L 4%
filh _F- HEAT I R DG TC L2 A A R of S s 22 5 B 20 I RE T o X LB ER 6 AR 11 AT B —, 1R 5l
PR BN S LU, BB B -5 A sl Pk 29 SR I O AR, 8 BT 220 2 i 3 K
T Bl S o TR R S 2 AR 3O, X — AR B T %0 im, BN TR S 2 O T )
0 e ] 22 T e s ) o B 3k [ I 5 B A O S M 2 SRR U, P [ R PR AR Rk I R
RBLH T P B/ T RS AR R o 2 T AR IE SR DT EC R O, 25 M B0 T 5 R R 52 B 28 B i ok
A7 7 ARG B 20, G b, AR BT 6 b e AR L SO BT U I, R BRI Ui
R HAT B8 1 R A

11 AEBATHZMEMT

SEBRAR w=02 ©=08 6=0.02 =06
() (%) 3.01(0.31) 3.06(0.34) 3.07(1.01) 3.09(0.26) 3.15(0.96)
o (i)(%) 7.62(0.86) 7.27(0.86) 7.43(0.84) 7.37(0.38) 7.14(0.14)
o (c) (%) 3.42(0.62) 2.99(0.78) 3.10(0.57) 3.26(0.14) 3.26(0.33)
o (NX/Y)(%) 1.55(0.20) 1.99(0.71) 1.96(0.19) 2.09(0.15) 1.56(0.37)
p() 0.75(0.05) 0.60(0.01) 0.58(0.05) 0.60(0.07) 0.57(0.02)
P(NX/Y,y) —0.19(0.24) -0.56(0.03) —0.66(0.18) —0.63(0.19) -0.67(0.16)
ple,y) 0.70(0.08) 0.94(0.06) 0.98(0.06) 0.97(0.04) 0.98(0.02)
pG,y) 0.87(0.05) 0.91(0.02) 0.90(0.05) 0.90(0.05) 0.93(0.01)

© TR, %A — 20, WaRJERAES .
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h.HE

RSO AT AL 5 ) R A T A R U 2l P 24 SR /N [ T i 22 B DSGE AR, By st fig b 1 3k
[l 22 DF I B B AR AE o BFSE A B B —, R R 2 B A7 A W W A BEAIL R 3, M7 22 70 i T LU i 35
i Xof 25 22 AL B Y I Sl HAT B B4 AR g, DRI T RE AR TR IR IR 2 i s ) R RIS R 2
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TSR 2 SRR 5 A S R AT 2t A B 01 AT 49 D 0 31 98 0 8, i gt T 9% 0 8l R 7 g
Bl S — L, P2 A R R T X — PR 5, BRSO IR 2R D7 [ P 1) TR UK
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10 4Rk B 255 T AT 83 T A7 MR T A7 3L W k.
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FH 0 BOR T EART, LIV E PR AL 5T H 4 800 B A B 1k 3R T i R S e 3
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Trend Shocks, Liquidity Constraints and China’s
Economic Fluctuations

Hu Yonggang, Miao Enguang

(School of Economics, Shanghai University of Finance and Economics, Shanghai 200433, China)

Summary: The development of China’s economy not only contains the commonalities of all countries in
the world, which can be explained by existing theories to a large extent, but also presents many development
characteristics that are different from other countries, which needs to be explored from a new perspective.
Analyzing the data on output, consumption, and investment in the 40 years after the reform and opening up
from 1978 to 2018, we can find the following characteristics: (1) The economy of China is more volatile than
those of developed countries, and consumption volatility is greater than that of output, a phenomenon in sharp
contrast with the rational consumption behavior obtained from the permanent income hypothesis. (2) Since
1978, China’s economic volatility has shown a downward trend, and consumption volatility has declined even
faster than that of output. (3) Since 2008, China’s economic growth rate has continued to decline.

The academic circles attribute the miracle of China’s economic development to a series of institutional re-
forms since the reform and opening up. However, what has been ignored by the academic circles is that since
the institutional reforms are the main driver of China’s rapid economic growth in the past 40 years, as a logic-
al corollary, they must also be an important factor that leads to sometimes rapid and sometimes slow perform-

ance of China’s economic growth and the formation of several development cycles. Different from the
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contrarian strategy under the entrusted investment mode has always been significant, but this improvement ef-
fect does not show in the falling market under the direct investment mode. The above conclusions have not
changed after using many robustness test methods. Further analyzing short-term trading performance and long-
term holding performance can also prove the above judgments, and the specific conclusions are as follows:
The momentum strategy improves short-term trading performance, but reduces long-term holding perform-
ance, while the constrain strategy is exactly opposite; under the direct investment mode and its different mar-
kets, there only shows the impact of the constrain strategy; under the entrusted investment mode and its differ-
ent markets, the effect of the momentum strategy is basically consistent with the overall situation, and the con-
strain strategy also improves long-term holding performance, but has no stable impact on short-term trading
performance.

The marginal contribution of this paper is as follows: On the one hand, this paper pays attention to the im-
pact of trading strategies of SSF on investment performance, which enriches the research on the economic con-
sequences of SSF trading strategies and the factors affecting its investment performance; on the other hand,
distinguishing the investment mode, this paper analyzes the different effects of trading strategies from the dif-
ference between market efficiency orientation and government policy orientation, which provides reference for
the choice of SSF’s investment mode and the regulation of trading strategies in the future.

Key words: trading strategies; momentum strategy; contrarian strategy; Social Security Fund (SSF) ;

investment performance (FTiemiE K )

(455 48 1)

deviation from trend caused by various random shocks, such as government purchases, money and informa-
tion, and financial and non-financial frictions, a series of institutional reforms such as the transformation from
a planned economy to a market one, the development of private enterprises from illegal to mushrooming, and
China’s entry into the World Trade Organization impact the trend itself, changing and supporting China’s rap-
id economic growth, intertwining its trend fluctuations with cyclical fluctuations.

In order to illustrate the above characteristics, this paper constructs a dynamic stochastic general equilibri-
um model of small open economies with persistent trend shocks and liquidity constraints. The research results
show that: First, after the reform and opening up, a series of institutional changes are an important cause for
China’s economic fluctuations to be greater than that of developed countries. Second, there is an obvious ran-
dom trend in China’s economy. Large fluctuations in output, especially in consumption, are caused by both
trend shocks and cyclical shocks. Third, these two shocks are not enough to explain large fluctuations in con-
sumption, especially the fact that consumption fluctuations are greater than that of output, but their combina-
tion with liquidity constraints explains this feature pretty well. The introduction of trend shocks increases con-
sumption volatility through the permanent income hypothesis, while the introduction of liquidity constraint in-
creases consumption volatility by reducing the inter-temporal substitution of consumption. Fourth, through
comparative analysis of the changes in the driving factors of economic fluctuations in the two stages from
1978 to 1999 and from 2000 to 2018, it is found that with the gradual improvement of the market economic
system, both the cyclical shock that has a temporary impact and the trend shock that has a persistent impact on
economic fluctuations show a gradual attenuation trend, reducing China’s economic volatility. As the impact
of trend shocks declines faster, cyclical shocks gradually play a dominant role in China’s economic fluctu-
ations.

Key words: trend shocks; liquidity constraints; business cycle (FriEmiE B &)
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