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Study on China’s High Saving Rate Measurement and
Dynamic Mechanism

LIU Yaocheng GU Chun
(Business School, Suzhou University, 10285)

Abstract: In this paper we firstly analyze the meaning and the degree of China’s high saving
rate, we declare that the increasing trend is the main stylized fact of China’s high saving rate ,and
which is also the key point to understand China’s high saving rate puzzle. We then construct and
expand a “Buffer-Stock” model to analyze the mechanism of China’s saving rate when there exists
borrowing constraint and stochastic shocks, and depict a financial accelerator in that mechanism,
which says agents will increase savings when facing stochastic shocks, and by which they can
obtain liquidity premium and the premium is positively relates to the degree of stochastic shocks,
so this mechanism will accelerate saving rate fluctuation. Finally, we use this model to simulate
China’s saving rate fluctuations during 1978-2013, and find that this model can not only simulate
the trend but also the cyclical components of China’s saving rate.
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e [ [ 6 TP AR [ P A 77 B S B T 9% DL L R R K, B T bR B
KA S 2 UK R AT, (B S5 UbRIRE, o 40 5 45 M S AT 1 1 L A ke i e e, R
RO S AW L THI 22 2R N R s, e Pk, o EEE R EEA
EEI—A BT, A19784E(1136% LT+ £1]20134E1151%, P3R4 1 F0.42%. Hi4s
AP RE, HE I E A ST R REE S, KIS T A SRS ANFIR N B K
RIPF K, ko b E s i & 2wk (%, 2007).
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i ERHBERANCIY, EFRANSIY, Hp Y A GDP, C AR, S NS, SH YLk CEEL
k. e NRILAEEF GRS Mk http://www.stats.gov.cn/tjsj/»

] e i 5 ) R [ PN AR A R e . — T3 T AR <R SE LN S R e 5 %
Z 73 BRSO A2 B E A SRR, W B GEE L RN P LAY RN, AT
B &S DL AR e M SEIURE T, O ST A3 P [ 22 B T P8R R SR ) G810 53— g T

VR EH (2008) ZHGETE, 19804 20064F H [ [T 4% & KL 0N39.1%, 1T RO HEE R 21 922.5%, ok ik 5T 6%
BRLIN22.0%, TEEWNEFR L N25.2%, RN EF T HE19.5%.
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FH T 6] T S22 5 () R e ek SRRk R, [ v i B AR IR 2 B T Bl BR T O
HE¥ T, FlInERAE R 27 (Bernanke,2009) #is b [H &5 3 M i &k H K “H
I R R G B K2 RSN 4% 8 R S 2007 4E [ R St e LA SRR B

R S TR B AT A V) R A B RS T, ik, FRAT U ] = i
Bk igRe. Hara R P EEEE IR CEERE, KPP REGREENAE W
TIUF. B, NDEMW0 . EIR U AN T2 T B O — A 1T 28 1 2E AN [F) AR08 Bt
ITHEEIGR, R —NEEXMAN OSSOy e iz G RS RN — N EELE.
Modiglianif1Cao (2004) iz [H 1953 % 2000 4E 8] ¢ FIEHE SSFEHT 78 7 25K 5 A
156 AR A o) Joa R 85 %6 B R I, R IR ] i 8 o 5 K B sl K e I TR LU AR AE B D O
R, #E R ER S R EEBE N SA TR KM OSSR . e X M AT R
WHRIEH 2R (2008), VA (2009) 55, X EEHF LA I H 451 AR Aot v [ i 25 22
(AL B — e R IR . FLk, HIFERIZR o B h a2 R i) B AN {4 25 i SR 1Y)
AN 5 A 3 R ] v ik B 0K 9 1 SR, 3 D7 T AR A 9T AR R IR SR (2012) BA KL
SR B (2012) 25, PR, BURME. R 7032 BRI 0 EORD 5% 0 BOHK /46 32510
XF it 8 R B P R AT ORI . R ARk & (20100 FE UK (2011) A BEIRRER 0
U B 2 HEAL T Hp [ R S, AT T A B G B S R R AT . PR R N 22 M
(2006) LA F5Hrsmas (2013) W A\ rh E 4l R G A7/ Sl RN LA, R0 B8 fBOR b
Stof - o [ i B FORIY B R A S M MR R AT R . BR T ORI e A GBI AT I L
B A DA SR AT 2 35 DN L ABOHT (R0 A et v [ s ik 5 % ) R AT TR, HrPWei 1 Zhang
01D YA E MR LG LM B T HEEREERESAT, 128 THSBNHEER ©.

gx LRTR, R R SCHR X [ i 7 2 ) AT T O AT AR, (HRANAEE T
PIJTTEIIAS R s 56, BEA A SCHR 32 2000 v [ i it 85 R 10 SR DR R O 40 A, (L v [ e i 35
MIEHA RS, TN Fh R &= R © Hk, BEA ASCHR 3 2 7 1) _E ks b [
il B A G, 100X T i v AR B2 B = AL AT, 02 0o iR R FE AN T T i st =
fERE, X — S Tose e P E = i 8 RSN R RHIE . Rk, R ket B s R iR
A BSOS RIZ A FI W BRI 72 15 B BRI BIbRHE o AR SCHE TSR P AR B AR (Buffer
Stock Model) 1) 73 B %f FIR NS R IEAT TARGFIIAN TR o AR SCIEAN IR 43 S PR g DR 350
T E g B RS R, AR AT B E M R R G — R — AL I, B R
ZEENLR T R CRIBEMLIRTE 77 22D FISENA, I 2 AR SO BEAT [ G2 A7 B B A
MI—A 8 ©o IRATEBL, BEMLIEFE AT 56 R 34 2 TIOR8 B 3 KR T 35 R h &
ORZI , BUBEATL I 5 R 0 BEEEPEXS T B eSS B T SRR S E o AR T Rk
R BRSO BT AN B RS0, r i 25 2 AR e S R i 3, S R ot o i 25 23 AN |
FHIVRFAE S S AR AT PO RRRE, X R A SO I — A E ZE DTk

' Bernanke,2009,Financial Reform to Address Systemic Risk. Speech at the Council on Foreign Relations.
2 \Wei, S. and X. Zhang,2011, Sex Ratios, Entrepreneurship, and Economic Growth in the People’S Republic of China. NBER Working
Paper, N0.16800.
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it 8 2 1 e 1K PR P R R A AR L W 3R SIS A O . 51 E P BN ERAT WG, 2009 4F 11 H 26 H .
© NP AE SRR AT R B R PR LT S LSS % (2006) MIBRFRAE (2011 %, IXULLESCH T BEHLIR T
S e it & IR, R AT AN E
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AR FHARLE LT R SR HIAS R BOH & Bk 38 A I0 e A —RER, BRIk, an 2R AEE
A7 FEL 0 B S SRR AEAS 2 v [ 25 % O i (R 4510, tHE DASRAR “ [ s il 28 e ik 7 (EL 2
RGN LTI R, — E 5 A R S A2 T i 2 B 1 s R A 2%, AL,
FERE— R LA — DRk & 2R, RTINS B 2 58 K A« 3 273 #1%” (Golden Rule).
RAHEHIRE - EN2FE KR g . NP KE n MBEAYT IR O g, WREBn M
O NHEL WM E R R 5 — ER25HE R AMK. Bk, J9 7 HIr b E 7 502 5 0
fe FATA DL S, — AR AE R 22 G AR I 45 & o [ ) S B DU EAT S8R, SRoRAG
IRl ) BRI A B 2, B AR N0 ) o 26 £ 5 3 (U AR AL, DA v Lk 3 2R AR S B B
AR S PR E v B, AT AT LA O o [ 3 A i v, 10 LI I P A S P (L AR AR B
AR BATHRE WS I B2 v ek B 2 i v HO R o AR I e V0] v [ s i 28 2R b AT O DN B2 B
PRRIEA, T H ARG REAT B PRECEL, o mT DLEE AL 6 3 2 5 B i 3h 5 AL

TATE ST LS — ] R SR AR PO RO I B R S A TR KRR R
SEATEP ML, T — A IEAE 22 5 8 KA ] E AR ML BF AT N i T A 2 R —
NSl 1]

max E, {Zﬂ‘ (logc — nj)} (1
t=0
¢ +(@+g,)s,, <@+r)s +wn, (2)

Hre N RIS, A BINAT AN T AE t IR EFR N 2 SRR S, s v b
MIfEE, o NAHFIERE, W NHTESIE R LUK R JRAMRE N R
N 0o T AR SCATEAL B AR HEAT DX, AR R BALE /R A7,

FRAAL A, B e ny s, BT BR S, HRIEFEITR (D & (5

1=Alc| (3)
1=A'w, (4)
(1+g)A = BEIA+1,) 4] (5)

R (3 & (5 HA NORR () WRHKMHRT, r NReEsTT ERORHE, AL
MR ) Cobb-Douglas 27~ By = (K1), Hib k! = K[ /(AN EELE R %
Ao MH5E R TE S5 TR BEA T i 2 A TS
r=a(y/k)-5 (6)
w, = (1-a)(y;/n) (7
X (6) T ONEARNITIHAL. HTFRBELFATAN | BERHEHRE UEEE, M t
WA T HAEE: k! =5/ B 6) (7)) /AR (2) BWEET RN K
TR LI oK A
G+ @+ 9k —ki =y, — 0k (8
R (8) EMMAT NI E IR () I EdtEE[(L+g,)k , — k'], HihHEE
O SCIRON , AT 9N § 72 URO% & T & SR ) =[(L+ gk, — K 1/ (y; —6k!) -
T | IREHETAT A, LR AR A FITUR I1% 6% 2 5 AERSH, ERATE A
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T8 AN — R AT 55 SRR 3 ) e He Dy 0.96 A1 0.1
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B AP KRR (9 HET Rt AR 50 (Static Equilibrium Analysis) @,
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ETFRRaS . MR E ELBI A LR A, M 1978 % 2013 4F Hh [E ik & R (1 fn v L7 P 8 AR 4R
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PGB TOVEARRE I 2 Bt i) v LA 25 28 A 0 Ot s L O e A5 AN W B FH R R B0 =TT, T A
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FEFATRR AT

= fEEERSP SRR RN 5T

TR AT 0 4 T R 1 R T — AN 26 KRR, JUER I 5 5 o R A S
AT F R AT O2E0E: 5%, LR SV R e, (E b AP R A
SUEN, AR AR ™ B A 0 JOK, B A HT AN R 2
SEERES, 305 B TR A o R SR B DT AN 4R 5 AR LA [ 4 i f
Lt 2 5B 240 o L R R A 2 VAR 2 o 2B b, ZEBBMLIFEE T, i T
TAER SR, B R AR I 2 R0 AR MR M, SR LB A7 S B 3
AEAE O, FEAHIRATH L e 17 B MU AT, 55 1820 F ML ot
S o 25 2 3 25 RO LA

ooo0ooooooan

[ F ML FE T NN | B V= 6, M4 BV T R 2 77, R 32 7 S A
B, MR PRI I AL &, IR & MR IR 1 4 A B B
g ~F(&), JHE()=1-6,, & [0,y 1. N T ZIEXFBEHIHE R, Hh]
AT J9 AR SR A — RO DI « 43 A Z7E t 92 WIREAT 35 B AR T e, 2 i A
WMEICHTZ & fophals, TR | EMEEE & 2 E e S R & . SR,
T 200 [ SRR, AV BTN A | BIPTE % 4T 15 52 3 A ST 5 0ok
SIS S S A S A SRR, gk, BT A S5 i B

max E, | max E! y ‘(logc' —n! (10)
max { ; o(gﬁ( 96 t)ﬂ
c +(1+9,)s.,; < (6, +&)[A+1)s; +wn] (11

s >0 (12)
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1=wW,E/(6, +&)A] (13)
@+ g)A = BELQA+T,1) (O + &) A A1+, (14)
BRI AR 7 A RIRAERA (1D R (12) I H . BATR L (13) 4R
X (14), FFRIFEEIEAIEN (law of iterated expectations) #J75:

a+gJﬂ:ﬁﬁ{£ﬂﬂ)+d (15)

Wt +1
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RCE T AN CE
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1 -1
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L+ 9)s.0 = H (DX (19)
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AT U RO D, =, + (14 G)S,, 5, » TR (0588 % 7, 75 XA
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KR (16) M (17) FoRMPTRER Fi9 A WA (13), 7 R R R

1+, —{ﬁE {““ﬂHR(g) (20)

Wt t+1

% (20) q:R(g:)zet{L%g:dF(gg)+Li2£*gng(g:)}, SHIR(E) 21, R(e) i T

DRI AE A O3 20 SRR B L o T S 75940 5 e O PE R SRR B s e 2. M (200 &/, —HL A
()it 8 7E AR SR TP IO 28 (L+ 1, )R(g) 21+, #R(e,) AT DAL [ A Sk it
s PEFTE B R sh R (liquidity premium).

St WM R(e,) M8 S, AR A AR SR (i Wen, 2009), B & B9
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iR (9) M (22), 7,57, MEBREKHNET RE) . T RE)21, MH
01, JOR(T) >0, FIUIEMAMEELFNKR FE 1, 21, HIba DU Fi RS 1.
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B O RS A7 LB PRI, T 45470 A1 B 25 T 4 0 o, R
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N T AL BT BNt 25 2 A5 RO ORI, TRA DK LR OB e 7 SRR i 4738
BRI, B, it (2D KE, N TR R() BAULHIE O Me . Mk,
RGO, +&, =6, WO ARFE— MW Ao O =c /x . el REERE
R TV O X WIE T L0 2, BEE A I thil A 2 O AT T 0

6, =c/ly, + A=)k ]1=(c./y,)/IL- A=)k /¥,)] (23
R (23) DRAERAH O R & WA EER R, 1T & AT e =6 —6,, F
SRARZEI [ S B T SRAFAEAE R 6, « ALk, BATADI G, = (L—p)6, ©, WIA:
g = pb, (24)

X (24) BPASCH A A IR M B BT 9 J o IXFh ™ R AN W] LARR O FE FE 1 ]
PR SR AR, T HE A R 255 30, B p (E A R T BERLP G &) BahiR Rk
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DRI, SRATTAT LA BTG S A 20 7 L RSB R(e7) Al & % o BB KR g 138
3, BT g R —FMAst KR, i —M R E A . B 3 R X Fh LA
BAPIGER, AT T s KR g N0 S 11 6. R(e") M ry HIARILIE B,
FRATEE T p EMKUCH 04 0.25. 0.5, 0.75 fl 1 25 H A IE L, REHFENLI LA b2
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Fr KR BIHME D R, X5 RREERE LSRR B, B, B 3@ME
3(b) R, UAFH KR g RIFAEN, WH p HEANEKR, 0 FHANTGR(e) EH4
Ko KRN p EAZESAEKR, FomEm R P R 8 1 EL e EFF, DRI R

O RS S A B TR AN BRI R, 5 T 2 AR T 1

ST &, SR, P IR A0
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