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Fig.1 Consumption loan structure map of China from 2007
—2016
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Fig. 2 Quarterly growth rate of consumer loans from 2007 —
2016
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growth
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A7 ADF % iT 1% 7K F /Y I 1
LNGDP —1.336476 —4. 284580
A (LNGDP) —4.156466 —4. 226815
AP(LNGDP)  —6.229791 296729
LNLCL —3.406256 —4.219126
A (LNLCL) —1.831035 —4.219126
A*(LNLCL) —5.264775 —4.309824
LNSCL 0. 829479 —4, 243644
A (LNSCL) —1.801581 —4, 296729
AP(LNSCL)  —5.163451 —4.296729
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Tab.2 Optimal lag order of VAR model

Lag LogL LR FPE AIC SC HQ
0 99. 61380 NA 4.21e—07 —5.222368 —5.091753 —5.176320
1 327.7849 407.0079 7.74e—12 —17. 06945 —16. 546999 —16. 88526
2 371.9787 71.66559 1.17e—12 —18.97182 —18.05751" —18. 64948
3 384. 3598 18. 06974~ 1.00e—12" —19. 15458~ —17. 84843 —18.69410"
®3 DEXFRR
Tab.3 Co—integration test
H, .rank=r Trace 4t it 5% Iif B P {4
r=0" 53. 54866 29.79707 0. 0000
r<<=1" 18. 96530 15. 49471 0.0144
r<=2 1. 943639 3.841466 0.1633
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Tab.4 Granger causality test
J AR B FEA L F &1t M AE

LNLCL A& LNGDP 284k 4% 22 A& A 37 3. 38534 0.0308" " a4
LNGDP A& LNLCL 284k A% 22 A LA 37 3.48719 0.0278" " TE 4
LNSCL A J& LNGDP 725 b, 1) #% 22 785 5 A 37 3.56391 0.0257"" T4
LNGDP A& LNSCL 2 1k (4% 22 75 Ji 1A 37 6.75832 0.0013"** 4
LNSCL A& LNLCL 254k 5 #% 22 785 J (K] 37 0.96926 0. 4201 W
LNLCL A& LNSCL A5 fk il #% 22 7% JE A 37 1.09123 0. 3679 Bz
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102

fib AF B XF X — o i R . A SC R A
EVIEWS6. 0 K {4 %} 4 A% 1 [8] (1) 56 & 647 bk o 43
BT o B Bl 2 7 26 B 1% 3 8 L B P 3R O e 1B 1 K
ZIN S SR R Ik e 10 RR B R AR 2R T A B o 2
) B AE X

1. &25F 18 4< 19 Rk v M 2 43 #7

M LNGDP 5 LNSCL.LNLCL K& H &
M 1 bR SVAR #E8 v a] 7 . 4 8 9 GDP X 3



B — b i 7 2R I 1) e 7 220 A B0 Y B L %
Wi A 1 — 4 PAL 7™ AR I 1) 9 o ol 28R L (H e i 202
AW /N S BIS 4 WS ehil AT 0. A5 5 S vk
oG8 b Tk b i SOR BT LA B 8 - A5 5 )
W GDP Xf A B — AR i ET B 1E [ vh il o 0 46
LI IE [ (9 s GDP X S 39131 2% HF 3048 3 (10 254 o it
4728 A B A2 A B B30T P9 S D SR S R ) GDP X
o YR BIT JE B R N7 A f) B A — R AR AR T 22
DRI 1— 5 30 P f g g L B Gk AR R BT =
555 IR JE I g B O A GDP [ 45k i
TR RS 7 WA B P e RAEZY 0 0. 0015, 3%

T e ORFFEE 2= W 2 5 B 15 0. 454
e 7 A S A B U B 0T Bl B 0 I i
TE AT B T 28 B0 3L AE AR BT A0S 0% 45 4 oh
d M T 2T GDP XKW 2% B 308 3l 19 44
by, i A7 BT A 2 GDP — A IE [ A 7 B
ety Y A e ol o 2 W O L 2 R 22 A 3
s A 6 WIIE 1 SR AUE LY 0. 003 KW N 454
ek WD IO 4 I i) 8O B 28R E AR X A K L Ui B
TV Bl OF A 25 4 IE bl 0 28 B 0 KA AE —
I [ 9 3 I BT 9 DK R 3 KA B T O P
Wi,

Response to Structural One S.D. Innovations +2 S.E.

Response of LNGDP to Shock1

Response of LNGDP to Shock2

Response of LNGDP to Shock3

.012

.008 |

.004

0004

-.004+

012 012
.008 | .008 |
0047 o .004 |
\ 70004
-.004 004
-o008% OO loog{
2 4 6 8 10 12 14 2 4 6

\\\\\\\ -.008

ES5 A.%.A8% 5% LNGDP LNSCL #1 LNLCL £ #3141 & 5| & LNGDP {9l 5z & %
Fig.5 Left, middle. and right respectively represent the response function of LNGDP caused by the structural shock of LNGDP,

LNSCL and LNLCL
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Fig.7 Left, middle, and right respectively represent the response function of LNLCL caused by the structural shock of LNGDP,

LNSCL and LNLCL
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Tab. 6 Breakpoint time test

Break dates: Sequential Repartition
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An Empirical Study on the Relationship Between Term Structure

Effect of Consumer Credit and Economic Growth
——Based on Structural VAR and Structural Break Point Test

Zhu Jia-lin, QIN Xin-long

(School of Finance, Anhui University of Finance and Economics, Bengbu 233000, China)

Abstract: The expansion of consumption is the source of power to promote economic growth. This paper

uses the SVAR model to conduct an empirical analysis on quarterly data of 2007 —2016, so as to explore

the relationship between term structure of consumption credit and economic growth., The study concludes:

(1) The increase of long— term consumption loans contributes to economic growth, while the promotion

effect of short—term consumption loans on the economy is not obvious, and the contribution of long— term

loan consumption to economic growth is far greater than that of short—term consumption loans; (2) The

pulling force of economic growth to short and long period consumption credit is not strong; (3) The third

quarter of 2009 is the most significant node in the development of China’s consumer credit. Finally,

according to the present situation of domestic consumer finance, this paper puts forward the corresponding

policy recommendations.

Key words: Consumption Credit; SVAR; Breakpoint Test; Economic Growth
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