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TR AT AR R 55 =, 25 P SRl L 0 OR [ A T I R 56, 0 R AT B AR B HLAT G
KB AT Tk BT HAT I Lk LA S B E R BLATIE T Bk DU R A% 10 A 565
(4)F il A8 i, MR8 © A IF 58 R IF 25 S8 2R 1 AT 45 Pk, A8 305 I A LU DO 292 o] 42 o (1
VKA, 2016): 55— 20 10 JE 4 48 B R AIE, B 38 A [ 4k DR 3 4 A8 BN LA 1 T (Nature) HLF
BT AEBR (Ins Age) F145 BELBE 4 W 7= A9 MR (Ins_Size) ; 5 — 28 ZI M L% Y38 5 Fe ik, AL 3611 0%
FE 4 A (Infund) 108 FE 4 3¢ I LU (SSF) Je 5 1B LU A5 () 228 A ( Delta_SSF); 55 =25 Z0 g 45 9% 4
MV YRR, A0 45 A B U (SIZE) A Gl AE IS (AGE) W Ta T8 He (MTB) VB P2 it R (LEY) | B =
R (ROA) T BE 77 35 K B (TAGR) 5 55 DU 2 AL 48 Bl 5 9% Al BT b 19 28 5 i 4 25 78 (Mar_
Type) . i G5 B ARG L (Mar_Ratio) |8 A 1 45 BN E P (SWING) (%835 1% 4 (InCCI) L 4y
BrIm# B (Analyst) VL XAy (Year) ATV (Industry) 75 8 o ILAb, Z RIS AR S S8 AH
— 8 [ RFBEE, A% SO B 45 5% B8 0 A 6 A i S5 — I 00 (a_R)AE S 2 i A8 i (2800 M TR 05
0T, 2017) . A8 2 AN 2 IR,
(TR 5545
ASCLL 2003 4E56 4 = FE R 2018 AR5 3 R IR T A IR BT A vl RS REAS , AR 4
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FETEEN
AR | ERAS AL R AhEE X
R QAT ETES MR 2R BN AR 3
Wi Res it N . . N
Sharpe HAEE (R FF W R e~ TO XU W i )/ BRifii2e
MS R SRR SREME B 1, 5 U/ O
fif AR cs SRS SRS SR I 1, 75U/ HC 0
Dummy_S B2 oy KW AL SR I SR W B e SRS A 1, 75 DB 0
N DI A 5 EEEHE, W DIER 15 &30, W DIEL 0
SralAE 3 . .
Market nitTiE AT 1, FEATIEE 0
Nature [aR S g2 PN dris PARANIR 1, HAME BEAPIR 2, g AT Al I3, S0l B 4
Ins_Age FARTS =8 PNERI TR F & A B HLAA A R ST AR A
Ins_Size Lt eI AEREE A HIEL 4 SR Y B AR XA
Infind FEORIE G AU MR SR 5 1 B 53
SSF FEORIE G HE B L A1 ORI A 15 RS WA IR 2 ) T R R
Delta_SSF | ALPRFEEFARLLE1 ) ARZEFAARIE S FFR L - b —ZE R ORI S 35 I LU A5
SIZE ARE ALIEUE SENAG IS EAOTE 3
AGE NGRS AR E= YT Ay — ARG +1
MTB W T T fEL L 3w KA E/A /TS rE
A LEV pigiailres NEIRSS R TANEIRSY e
ROA RG] NSRS ME VNIl AR e
TAGR SRR (AR ZRBEE ™ R b —ZR BB B/ b —ZR BB ™ A
Mar_Type i R TR 1, PRI AR 2, B AR 3
Mar_Ratio i PR 300 FEE0ELR
SWING 7 B IR H R A (E
InCCI P ERAE - AR 2 GINS /DT 3
Analyst SIHTIEL H AR PRER A €|
Year My PR FERABS ARy
Industry Tl BAL B AR PR T

PN F 2N ) ZE R P R A B0 A A B Ak A7 DU BC T TR B A B, R A B A AN A R i
Y43 0% 240 A0 B A BN AL ORI 4 2, SXCER A RE AR IO E S B AR O ISR A 5 LA Wl W 4
DL R w6 BRAE 7 T R AR R 1 CSMAR 8 12, 2= B2 0 XU Wi 25 %2 55 46 Ak 1 RESSET %4
J 5 AT 4 20k R W & (BT A RIAT AL 43 2548 51 (2012 A-A&T) ), il 1 Mk B 2 457 4865, HoAth Hie
17, BEATRE SRR U . (1) 5IBR ST.PT 24 w5 (2) 5 B Bt et i AR A 5 (3) 50 Bk 4 b 28 A )5
(4) Ul 20 S o (L (R S 00, K T A V% 278 BETE 1% B9 7K OF b 34T Winsorize {0FR , B A BF 5 REAS
FL4E 13 533 > F] —Z= BE WA

M, SKIELE R

(—) iR vESE

MRS IR PEGE 45 R (I35 3 FR )R, Rt AR 56 4 B 08 1 25 B2 2 % (8 0.036, A ifs
22749 0.239, fie/ M-S R RAR A9 ZZ HOKR, £ i BT A AU, B3 5 AR B9 IRS 5 Dummy_S 1)
PIMEA 0.753, U WA AL Of 5 BT A8 By ad A o, 28 5 SRS 19z R ol B 5 MS I (B A

© ZREMRPR S, A AR 1 R AL B AR PG TH 25 3, A AR B i U S e A B Y
e 71 o



MPZFI 2000 FE 12 8

0.385, CS 4 {E > 0.368, 7E— i B 1 i5d BH 3 [ 1B 52 v I 4% B8 3 W 15 28 5 L I 38 5 B
25 DI B EIE N 0.074, 1 B Z2 FL 80 19 JROCE B0 I R T ELIEAR 9T 5 Marker W ¥5{E R 0.509, Ui 3%
E BT 0 FRATIE 5 T BRAT N BEAAH 2 o NAC 5 SR MG 46 A 1) 43 2 1 3 1k e 1 25 R (n 3k 4
FiR) K, A AT B MS BUE A IR, T B R T W CS BUE A 1R, 1
T LA 4 15 M 58 5 bl A o 17 Ak R 5 4 25 1 S I 52 5 T g i DL 5 7 7% TECR FAS TR) 22 5 SR 1Y
RS o b, XA IR AN IRAEAE o [, TCie i A48 anuf, # O 2 4 2450 1 5 w170 £ A0 42 1y
T TS LA, T H: S S s 0l AR Y & T v . ml 0L, St ORI G 2 A L, T 7L
T ) T BRI B AL S o WA, TEA R R R 5 T AT 1E T, Dummy_S (I ¥{EY KT
0.5, H7E T BRATNE T LM A & > T EBRATHS, 76— F2 B2 b B0 T 3 8 S0 O Ak O 2 4 48 %
2 5 A 7 T I ARAE
x3 HEAREFRERMEST

At FURIEA W | bR Fe/MiE RRME 25% Sk Hr £ 75% S hi kL
R 13533 0.036 0.239 —0.450 0.910 —0.112 -0.002 0.143
MS 13533 0.385 0.487 0 1 0 0 1
cs 13533 0.368 0.482 0 1 0 0 1
Dummy_S 13533 0.753 0.431 0 1 1 1 1
DI 13533 0.074 0.262 0 1 0 0 0
Market 13533 0.509 0.500 0 1 0 1 1
F 4 THRBIERSAFREST
febrsaFx EaiR oSy HAT PURIEAS ik ¥ bR
HIER (D) -3 (Market=1) 155 30.88% 0.309 0.462
BB (DI=D) T ¥(Market=0) 180 36.00% 0.360 0.480
M ZHLAR Y8 (DI=0) ik (Market=1) 2498 39.09% 0.391 0.488
ZHEAH (DI=0) Tk (Market=0) 2382 38.79% 0.388 0.487
HEA% (DI=1) bk (Market=1) 209 41.63% 0.416 0.493
H ALY (DI=1) T (Market=0) 207 41.40% 0.414 0.493
s ZHEAH (DI=0) bk (Market=1) 2276 35.62% 0.356 0.479
T BT (DI=0) T ¥(Market=0) 2289 37.27% 0.373 0.484
HHHF(DI=1) ik (Market=1) 502 — 0.722 0.447
HIEH (DI=1) T Bk (Market=0) 500 - 0.774 0.419
Dummy S T BT (DI=0) ik (Market=1) 6390 — 0.747 0.435
ZHLAR Y (DI=0) T (Market=0) 6141 — 0.761 0.427

DAY R TG S 5 52 2 SR ot B UK ) S R, AR SO 2 WA S B S SR EAT T 45
BUR YL IR 22 A B0 o 45 2R o, AR SR e 2 B BOCAR R A S ES A RO e N T AR R SR
Wi 2HL, T S e SR s 2H 45 B0 i AR B B (15 v 6 2000 B 3 R T AR S A R A o X — R R
AFAG 2 SR I 5 I 1 B B S0, T e SR 4 8 T BB BT

(=) JEUEZ: R B

B2 5y KW S WA BEBE SO I A RANEK 5 s o AT RATE e (1) BT, 5k HEms A% 1
BOR B, SRR = T BB, B BEIOZ L 2 BR300 54T 3 e e i B
BE1AFRIGAE Fh A, £ RORE R T R SR A LA BN R R AR O S R A
AB P SR W AN e — o0 L P S 45, T S 5 S s ) 5 DA T o (2) s B 12 SR ek 14 5 8 4 ] 40
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ZARB TR M RCR WL, 0 BB WA 2R WA 2.3, B 2a 15 B B0 IE s A0S e SR 1) B2
FETHERITN S, 25 7 B s A 0T IOPE FIRCR ¥ 83, Bk 26 15 2SR, (3) LI5S s (1 Sk 4
HAE R, AR UR LA 5 T BT AN B3, (A e B RN ORI, fi
B 3a 132U UE; WS SR G B U THE I, B B LA T 1 i OR 238, iF 2k
P oA B3, AT B BERT BN R A7 165 vh S8R T, B3 36 A3 BISRAIE, AT UL, 4 f Rk 4
BT i) T AT [ 2 O, LR IO SR I LA R %, TR I e SRS BE 8 7™ A Wi 4, L%
RPN AR s i T MRS BT 15) T 55 3 0 W AT AR L S PR — B 7R ARAT B Al £ 119

[Fi) B, 7 P 3 AT 1 SRt 9 45 2K

x5 LHFRMHIARBEY (KEE ) WP
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FLEXEUN s = o -
ARG kAT FERAT ARG kAT FERAT
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N 13 529 1001 502 499 12 528 6390 6138
Adj. R 0.454 0.522 0.486 0.495 0.451 0.366 0.337

TE: TR BIZRARE 1%.5% F 10% BZKSE 52, 355 R SR Oy 25 RadRe b s R 0 R A ¢ fH

()RR M g5

1 T H AR By A 5

B Sy WS 2 5 W 450 0% 5% 1) T B PR R, (AR 0% S R0 T R KT 52 oy SR 7 A 5 e, 3K el 2 )
PRI G 2 2 S 30w Al 28 & SRms VR SRS, T L T 8 7 70 5 2 55 T 72 5[] Bsf 52 1) 22 oy 5 i 5 4%
TEEA, (A5 58 Ty W R W AE AR B R I, AR SRR — B AL A b AN B 5E ) ok g ) B AR R
MAE RN THRHAS R, [FF, % 352 5 SR H6 b o B WU i, Sk 2R & 1 72 (Conditional Mixed
Process, CMP) 17 AT 280t o 5 [l — 2l A A 1) 309 100 1) L At A~ B v 0% 1 SR s 22 121 58, A
Ry FA A B4 58 iy e 1A R B A 1B SR W 5 7 S SRt 22 TR 58, A B AR SR Iy S e S
PRI 1 [F] — B 5F 40 & H [F]— B BB IB A, BHE A 5 AT MR UF A By i As o 45— B Be [l 15
R IR, [Fl— A A B 28 T W AR SR R EOTE 1% KF E W3R IE, H F &t il
BIRT 10, BT LAGAE A T BAS AR5 AH SRS IRl oA R 1) 22 ) SR W A K AT RE T i i
SEGUCER I A RS, B R TAMEMEEOR . R I B I A ROk E, SRR A et .

2. 0 1) #5473 DT e v A 35

FEAT PR EE G FE RS R REAS v, ATS T BEAEAE IR [ 6 485 17 3 B0 30 235 SR M 55 ) L, A S
FHB 145 53 D C i (PSM) T LA o A BRANTT : 43 51 LA MS F1 CS Ry 8 fidp e AR 1k, SR BURH I 28 5 3R
W& 1, A5 0, HE N7 SR PR A HEAT [, AR BT IR £ 28 7 AR e AT R AR ILC . IR Z S,
AN [F] 52 57 R s A0 [) 1 150 T X5 B8 08 S 38 A0 52 e AT & HE s
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BT, AR SCHIBR 2011 4F J LARTAF BE B REAS B B AT 1A 3 IRIH 25 R WoOR, BR T BB
PR Y AT I h R R R AR R B B 1 SURUBE THE A, o 25 SR T AR Ak, AT
FEAEE R R fE
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AR 1 3T A, AB Ik S 2 W A0 S A T B e SR s RE i v05 B0k, T L 3o o 2 Wi 1 Z FE 4L T A6
AT IC IR o BEAR AN, S o] “ 3B kAR Bk 75 22 Hh BT ey vh o — b Al RE A0 A B 2, X RN 32 %)
SRS T T AU BB 45 B9 TRSR o A5 SR 0 [ RN, A PR G — DL M (B BT L K
JABETE SR B M D B BT B, WA [ 22 LR S 25 B0 ) (RE 4R, 2018) o T S HLA A LA
TRFAE T BOHR I B 5 3 52 PR A — R 268 R 2 ROV A J 0 25 % F Am Al Bt HE 44 1 05
TR R R B Z RS E A, UL SR UL R, £ 5T B P AL PR SR BR AT A e Ah,
I A DR 2 < 2 68 T S AR R VI SE 0 1 R PP A AL A AN 152, -t Sy FG o L 7 B A ) 45 ¢ B
P TR RE ORI, 2017) 0 [RUG, A7 0 A 04 (i 4 50 W8 A v 2 15 I 10 A 7 [ 38 SR e 30 )
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B s U SRAT R B 7T — i 3 U0 8 FUBE SR S, DU AR — 5 301 352 1 i B S B 1l
TR 24 BT 300 300 5 T WA i R ) IS s R DR B T — i A S R RUBESE,
VO LA 255 T 9 S0 9% P S5 1 e A DA 0 2 D 0 5 o WA i 3R ) B S B o A R AR
S8k 25 T 01 58 T I SR i B O R R i BESR E  THR RRn T
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CL)?I = qi‘r/Qi.r ( 8 )
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o, g, RSB i AR5 IR IO 0 T L, gt AR RS A e L I S RO, 7 RN R
SRS ISR AR o ] 2R JBESE AR5 ¢ R0 A ) 52 By B o IR Y R B, 0, R B
SRS IR B o IR A Wit AR A O 15 S A A B Wi R Y SR PR ]

K g 2 2R (AN 6 Bs) /s« AT &, B SRS 4 5y 1 00 5 2 B3, (BRI T R 15T
BUM SR IR AR 1 0150 5 Bk AR 3 8 1 I A B0 T UL, T4 SR et 2 — o e 003
W 52 2 SR e DO B 335 P K BT 9 o A A B B o S A [ 37 4719 i, A5 S e 301 52
Dy GORS KIAFFA SULII B B 3E R, XAESE T E SO0 A 22 2 RV 14 52 5 th I AR i B
CHRIAT BT 5 I SR SR A RS T RIS B SO R R TR I SOk, U B AR TR
R BURECE ZR RTS8 ZATH TR B A R T S A1 o, 4 S e 368 4 301 228 5 Bk
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BRI Z2 AT BT 7 TRk o A O i 4 20 7™ A SR ] S O SRR i e B SRR 3, LI 32 S Ak
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— B ESiRiany
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Summary: Under the great pressure of social security payments caused by the arrival of a low fertility
trap and the aging era, the performance goal of Social Security Fund (SSF) investment to achieve value-main-
taining and value-increasing has become an important issue in both theoretical and practical circles. However,
researches on the influence factors of investment performance have not received widespread attention. At the
same time, trading strategies have an important impact on investment performance. In the face of accusations,
it is necessary to conduct an in-depth research from the perspective of trading strategies’ effects on investment
performance, and give fair evaluation to different strategies according to research conclusions. But the special
discussion on the investment strategies of SSF is obviously insufficient, and the study of their economic con-
sequences is even rarer. Therefore, it is necessary and feasible to study the impact of trading strategies of SSF
on investment performance.

This paper takes SSF as the research object, and studies the impact of trading strategies on investment
performance under different circumstances. The empirical results show that, in general, the momentum
strategy reduces investment performance, and the contrarian strategy improves investment performance. Con-
sidering the influence of the heterogeneous fund manager’s institutional attribute and investment orientation
under the direct and entrusted investment mode, it is found that the inhibition effect of the momentum strategy
under the entrusted investment mode is significant regardless of whether or not the market is differentiated,
while this inhibition effect does not exist under the direct investment mode; and the improvement effect of

. 7’7 .
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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) ;
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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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