37 7 Vol.37 No.7
2016 7 Research on Economics and Management Jul. 2016

DOI: 10. 13502 /j. enki. issn1000 —-7636.2016. 07. 004

1 F830.5 TA 1000 —7636(2016) 07 — 0029 - 08
20 80 o 30
(13 ”» 1
o ?
? .
( ) .
()
( Cochrane 1991) .
2
12016 -01 - 14
( CCWE) “ ”
100836;

29



(2016 7 ) | Research on Economics and Management( No.7 2016)

( Zeldes 1989)

3

o

(2011)

20 90
o . (1999)
6
7
()
5 (2004)
(2003) . (2007)
10-11
0.989
( 6.333
(2012) 2007—2011
o, (2014)

30

o ( Ludvigson 1999)

19

( Gregorio 1996)
( Jonathan 2003)

(2006) : GDP

3.206) “ . (2012) 2007—2010

5 (2005) 2000—2003

GDP

o

R ( Bishop 2003)



Research on Economics and Management( No.7 2016) | (2016 7 )

20 80 . 1981 1983 6 NN
5218 294.6 3356
84.3% 147.7 50.2 % 1 863 146.8
49.8% ®, 20 80 90
. 1997 172
0.23% . 1997 . .
1997 2014 172 15.57
9 051 0.23 % 18.33% .
25% 16% " .
. 1997 2003
. . 2000—2004
80% . .
10 2012 1
84.80% " . (2015) 2001—2013
10% 90% v,
. . 2010
. 2013 6
78 65 136% . 2013 6
3 8.5 12.9 .
5 3.2 3 .
“ 2010 “
. 2014 60
. 20 80
. 1997 ', 1998
5 1999 2
. 1997
. 10 .
- 2009 2010 . .
. . 2013 9 “ 7
. . . . 10 . 2013 11 ( »

31



(2016 7 ) | Research on Economics and Management( No.7 2016)

2014 1 1 o o
“ ” 2015 6 10
16 o
()
1:
2.
3: o
4. o
5: o
6: o
()
1.
. ( IMF)
o 1999—2013 o 1999—2009 .
2.
( 1)

32



Research on Economics and Management( No.7 2016) | (2016 7 )
1
(ccn /
GDP o (1) GDP ;
. (2) (CE)
o “ (MI) .
. (1) (CCR);(2)
: (ICR) ; (3) (ECR); (4)
(cp);(s) (1P);(6)
(EP)
(1) (ECT);(2) (ECC)
NN GDP (1) GDP (PInl); (2) GDP
o o (PIn2) ; (3) GDP ( PIn3) ; (4)
(PHI) ; (5) (PLI)
N N N (1) GDP ( PER); (2) GDP
GDP GDP o o (PMR) ;(3) GDP (PWR) ; (4) GDP
( PNER)
" (2010) %,
1.
N N N N 2
3.
2
MI GDP CE Pinl Pin2 PIn3 PHI PLI
ccl 0. 326 0.033 0. 4717 -0.048™* 0. 042 0.056 0. 246 ™ -0.329™*
(6.320) (1.359) (5.789) ( —3.254) (1.270) (1. 466) (7.448) ( —8.348)
CE 1.031** 0.777 1.0217%* 1.100**
(23.881) (29.127) (17.342) (15.987)
0.796 0.994 0.699 0.99%4 0.989 0.987 0.807 0.841
F 39.9 1122 33.5 1248.7 607.7 532.2 55.5 69.7

33



(2016 7 )

| Research on Economics and Management( No.7 2016)

2( )
MI GDP CE PInl PIn2 PIn3 PHI PLI
e * ook ok ook ok ok ook ook
(1) LOG . (2) ' t . (2) CE
cc; CCl, (3) e
o (4) T 15% \10% 5% 1% . (5)
3 N
CCR ICR ECR CP P EP
ccr -0.156™ 0.034 ™ -34.21 -0.087" 0.411% -2.940
( -2.331) (3.830) ( -1.276) ( -1.68) (3.872) ( —1.024)
0.241 0.494 0.043 0.116 0.500 0.003
F 5.44 14.67 1.63 2.83 14.99 1.048
e - Kok Fok Fok
ECT ECC PER PMR PNER PWR
ccr -0.059" -0.113™* 0.014 -0.008 -0.062** 0.054**
( -9.957) ( -7.391) (0.903) ( —0.496) ( -2.562) (3.035)
0.875 0.793 -0.013 -0.057 0.284 0.37
F 99. 134 54.63 0.816 0.246 6.565 9.209
e ook _ ok
ECR EP .
2.
(1) 20% GDP ;
1% o 1o
(2) 5% GDP 1%
GDhP GDP o 10%
GDP 1% GDP
GDP o
GDP o 2,

34



Research on Economics and Management( No.7 2016) | (2016 7

(3) 10% 1%
. 3,
(4) 1% ; 22%
; 15% ;
1% 1%

4,
(5) GDP GDP 5%

GDP 1% . 5.
(6) 1% . 6.

GDP

M . : 2007.



(2016 7 ) | Research on Economics and Management( No.7 2016)

2 COCHRANE ] H. A simple test of consumption insurance J . Journal of Political Economy 1991 99(5) : 957 —-976.

3 ZELDES S P. Consumption and liquidity constraints: an empirical investigation J . Journal of Political Economy 1989 97(2) :305 - 346.

4 LUDVIGSON 8. Consumption and credit: a model of time-varying liquidity constraints J . The Review of Economics and Statistics 1999 81( 3):
434 —447.

5 BISHOP M. Credit spending and its implications for recent US economic growth R . Mary Washington College 2003.

6 GREGORIO J D. Borrowing constraints: human capital accumulation and growth J . Journal of Monetary Economics 1996 37( 1) :49 -71.

7 JONATHAN C. The demand and supply for household debt: a cross country comparison R . University of Edinburgh 2003.

8

9

] 2012(2) 141 -42.

. . 2004( 4) : 36 —40.
10 . . 2003( 8) :39 - 42.
11 ) J. 2007( 1) 179 - 82.
12 ) . 2011(6) : 103 - 105.
13 ) I ( ) 2006(1):6-9.
14 . . 2012( 1) : 38 - 40.
15 . : . ( ) 2012(2):22 —26.
16 . . . 2005(9) : 63 -75.
17 . J. 2014(3) : 62 - 68.
18 ) J. 1984(3) .
19 . M. 2015.
20 . M. 2010.

Empirical Test on Relations Between Consumer Credit and Economic Transformation
JU Jinwen' CHANG Yaozhong'
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Abstract: Since China are in an important period of economic transformation consumer credit as a form of allocating
credit resource is an important means now to encourage consumption in advance increase effective demand and promote
economic development and economic transformation. By using related data of China this paper conducts an empirical test
on relations between consumer credit and economic transformation explores the function of consumer credit on economic
transformation and on this basis puts forward policy suggestions on how to develop consumer credit.
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