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1997~2011

1
By L 53|70 oL R[N 19%illfs A 5%l FHE 10%l F{E s
InHd (C0,2) -4.9598 -35460 -2.9117 -25935 Fra
InGDP (C0,2) 17098 -35482 29127 -25940 e[
InCons (C02) 1.8012 -35482 -2.9126 -25940 e[
InFa (C02) -0.047 4 -3.5482 -2.9126 -25940 EFra
InRes (C0,22) -0.4809 -3.5482 -2.9126 -2.5940 EFra
InPd (C0,22) -1.2255 -3.5482 -2.9126 -2.5940 B[y
AlnHd (C0,22) -4.7880 -3.5482 -2.9126 -2.5940 Fra
A InGDP (C0,2) -3.4440 -4.1242 -3.4892 -3.173 1* Fra
AInCons (C02) -3.0280 -3.5482 -2.9126 -25940 T
AlnFa (C0,22) -5.2205 -3.5482 -2.9126 -25945 Fra
AInRes (C0,22) -9.3803 -35483 -2.9126 -2.5940 Fra
A lnPd (C02) -9.3803 -35483 -2.9126 -25940 T
Eviews6.0 A CTN .
* 10%
2
JJ 6 JJ o 2
2
2
Log LogL LR AIC C
0 243.329 NA -8.259 -8.259
1 921.677 1187.11 -31.417 -29.898
2 1004.63 127.397* -33.094* -130.273*
3 1024.01 25.613 -32.500 -28.378
4 1042.37 20.321 -31.870 -26.445
* 2 o
Johansen
3 Johansen
JfRi FFIEAR BIYA g ey 5%l AL P{E
R=0* 04701 122.006 95.7537 0.000 3
R<1* 0.400 3 85.806 9 69.8189 0.001 6
R<2* 0.3536 56.653 0 47.856 1 0.006 0
R<3* 0.294 1 317822 29.797 1 0.029 2
R<4 0.180 2 11.922 6 15.494 7 0.160 7
R<5 0.010 4 0.596 7 3.8415 04399
*
5% Johansen
GDP. N N N
3
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Household Debt and Macroeconomic Fluctuations in China 1997-2011
GUO Xin-hua YANG Pei-hong LIU Zi-lan
Abstract The Unit Root Test Cointegration Test and VECM are employed in the study. The results showed
that the long-run equilibrium relationship exists between household debt and macroeconomic fluctuations during
1997~2011 household debt increased by one unit the corresponding growth in GDP of 0.03 units. In the short term
the increase in household debt and promote economic growth. Based on empirical results the government and related
agencies should improve the consumer lending system to maintain reasonable growth in household debt and the
households should reasonably control the size of debt and enhance the awareness of risk prevention.
Key words household debt macroeconomic volatility VECM economic growth
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