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F AR RBURGE | PO R

NS5 X RIRER TR, ZEREMT55 AR 1945 41 (1) 253.7 /2. 35 08 i 2 2010 4E /Y
125 140370, # VL2005 - AR 1158, 555 2287.4 42 3 70 K EE (5155 AH
b, 2010 4R MR BEMTSS MU R 11.2 1429500, W MR EE Jy 48 fF o MM X R S
B, X 66 EEFEGS MK RSB H . B 1l T SRR
FRBEG = NS I FBE (S AR . DA ACK i bRt , FRE(5 S5 A
A HEF N 14.78% 1 T+ 2 100.89% , 54~ A 0] L ECUCA 1Y L3N 16.67% T+ =
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WA HEARAE 1974-1979 4R [A) I BRI EE T ), BEE R - IROR e SRk it &
DUy FERE R R IBCE IR, GBI 1974 4E 10 12% T 0 19824E19 4%, HIX
— MR Sl R m AT, IR T 1981-1982 4R 4T il . TEATF R
Al T, SREREET 28 S RKOR IR ZE , FEEXT T2 U 98 HO S T
PR, (A0 55 MU 1979 4FFF IR/ MR EAR
=B 1985-20004F, SEEZKBEEGUSF I In BRI, KEEFUF A LL
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2o, FEEH R S KWK PRE K, (HaX— B Bl AR B B A T 23
K, PMZREEGTSS ETREME B S U BB T, S0 85 1T B K O 55 T AR FH 28
ISR E S P K

VAR B 2001-2007 4F, SEEIRBEGUS BB EMIG K, RIEGS A LR
20 100%, 2007 43650 7 S 6 1 109.95% , 15145 %8 7= LAl o5 Yk 280 20% , 1535
SR EA . X — B BEREE 5 5 1B K 3 EIE T 2000 4 LR ARF SRR . 4 B0
RT3 D R i 22 i A 4 s IR DR VAR K . [ 20004F LU, DL 36 FE bR
IRICS MR 5 R i 2, SEE B b= A AN T, 5 2000440 EL, 2007 4R 1% 5
W Bk i 2. M a9 . B S W s P K
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BBy, AR EERERK I S5 55 MR 2 B I S R T T A XU, e R B8]
T X2 5 i s A B S

= REZELT 5IH Lz SRk

1945-20104F, 2 FREE 55 B W sk i [, JEE KR IHE 9 s i 2
PRI ASHY, JUHUE 20 20 80ARAC ALK, T PR3 o GDP 9 Lt 5 B dnd 4
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(1) SEBRfiss 5 5Lbril 2 g KR 2B R R, R 2R,
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ZRIEVR . Flows of Funds Accounts, Board of Governors of Federal Reserve System; National Economic Ac—

counts, Bureau of Economic Analysis, U.S. Department of Commerce.
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(2) ZREFIBIH I GRS IG DL, TLURI, SEBrids 5 52 PRil 2y
] 203z 3l 5 BB B AN XS FRARAE , T ELIX AR AN XM 5 5 [ 2895 Jl 3 1% 5 25 D) AH
Ko WK 2R, 16 1947-19484F . 1951-19534F . 1963-1964 4F . 1976-1977 4F
1983-1988 4%, 1993-1994 45 2001-2005 4= S54RI [a] ,  SEPRIH P4 % 52
PRICASER R, SRRt 55 K Rt T e PRIl PG Ko, SR SERafut 55 S 2 g K
Z B [ Rk S ] 5 SR [ R K 2 BRI 9T ) (NBER) Rl Jo] S99 7 22
RSN AR 60 AR AR Y 28055 F R I ) VA LA, FTRAR B, X 2L 1513
W R BRI IEA (ough) 5T —F 4B R IEE (peak) Z[H], AP
TEL TG ENY 5K (expansion) W], ZRBE(T55 51K 234K Z IA] (18 DI PEAR XS 4058
MR 16 SR (contraction) W], 11 P48 1< 55 4o 55 104 1 A0 ] 20 1k B 0l 551
TS WA A SRS 5 ot T WL, SRR (155591 98 Y [ A0z sh AR 2 B 48
DERBE A8 A A= A8 A

(3) FIEisr MBIAR 5 K AR RET S B L T B U . W55 5
TH 2% [F) PR R YT K B 105 55 35 R D0 T DL IR, 2R 20 it 95 45 3 S o
55 WU — e T HRAR A B 1R Sh BA H AN AU, SR8 R, IR AT iR
W B B B R R B AW . KIE i 95 SN 9 8 1 1963-1964 4F | 1976-1977

@HRAE NBER Rl 8 100 52 2% 5% 23 A 9T E , 1945 4F LK SE AT 120 5 R T e 53828 43 33
J: 194542 H-19454F10 A, 19484711 H-19494F10 H, 19534F7 H-19544E5 H, 195748 H-19584F-4

H, 19604F4 H-19614F2 H, 19694F12 H-19704-11 H, 19734F11 H-19754E3 H, 198041 H-19804F 7
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A 1991 4N 2007 AFIR B TR N (R, BEJS 28 TSRO 510 SRS H 3R kA drsk
TFRGEIE, 2P shhE AGER B, L, fE—E R L, REGS K-S
KRB ARAR BT EIE A TR KU AR

g TR, MEEZFEGS SHHE R NEBIRFHERE, FEREGS S5H
() [F) 212 s 5 20 R B VI OG , 38 7R 2 BEo AR i 1 2 Ji1) S B o A [R] g )
HASNRHIE . I, EEFEGS SN K Z BRI R, M
FEARR 225 B BE IR R B N EBR &R

M. SEREIZKEERT S5Ot R s sh iy e T LSTR B SR A

T LIRS 3 E R BE G55 5 TH 9 R0 12 S JEARRE R R W, R SO R EEZ
PERIRINT 3E [ 1960-2010 4F M K BE Mt 55 5 1 28 1 [F] 2D iz sh G Ol AT Sk 43 .
S WRAN ) () 28 55 PR B R S E (5 55 55 TH B OCHRPE RS2, SEUE S AR R RE A2 LAIm 5t
{E 8 b S Wk 28 TR 25 A8 3 9 X B 1 #54e mH (LSTR, Logistic Smooth Transition
Regression) f571,
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VER 20 2% e A HE P R ELE T HZ —, XECF sl (LSTR)
RUE I iR (STR) BRI —FIE, & 20 1 g AR f e AN AR A ] 52
FELE I A BT . LSTRARARY ) — e R

v, =x,0+(xOF(@y,c;s)+e, t=1,2,...,T (1)

F(y,c;s)=[1+exp(=y(s, =N, >0 (2)

Hop, v MBR R R X NRRE R A, A Bl R B k B
AF R M A AR A, %, =X, 0 X,) =10, 5 edy 32 nZy) , Hop=k+m;
SO R FRE ;& WMSLRI AR ARZET s, ARG, HARREL F(y. c;s,)
A X B0, 1] A S SR gL, S T RSRIAEAS [RPARAS 2Z ] 1) ~F-1 e dad 2
SRy S TR RLRAS e 0 B Yy BUEAR KIS, s s iy i VR fe L fg
HURZURPRAS s Yy BUNEE, RS A FENARXT Z18 A TTIRIES L ¢
SRR IR A, e RS R 2R 550 W REAR & b, 7E s, > e
s, <c ST AR LETAT R, Hs,>cif, s Xy, mEREAEm, Hit,
LSTRERIZE T i RS i AE A [RPRAS [ 45 I U SR8 DL ST A At 7

(=) BAMZE S &

1AS i S8R

MRPERERA RN 2, ASCHREEDN NH R (CX) . BRA™ SME

51993-1994 4 F M5 BRAFTIL L BIS, RELMi5 L5 iR bt A M B, X nlhES 20 48 90 4%
AR IO AR B3 A% bk 5 s ARBURT BOR A G

@rh TSR AT S (5 B BT ik 5 50T AR TE 1960 48 & AR KAk, SR IE SRS AR S 22 2500
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(Y) FZEEZEES G (DB) =AM, CX Y HR U5 T 3 [ 15 558 2 55 43 H7 )
(BEA, Bureau of Economic Analysis, U.S. Department of Commerce.) RYZ&Z=7Mk
R Y 7 B ACHE 5 DB Ry SE B R B i sh B 421t (Flows of Funds Accounts,
Board of Governors of Federal Reserve System) FJ4E B HEH o4 FITH 215 0845 55 2=
FERAE RIS, JFRH] Census X12 HHAYHIELIHE (Additive X11 Method) #4725
R, AL i S =1 BAURKIGER

S S AT R ok
PR IR, ARSCRE T | om0 1, 1) | aedoitst | i
IR B . AR DX Ty 1960 42 InCX c, T, 2) 1.167899 4.004365%*
n 5 N . ¢ —4. 36¢
51 ZRER 2010 4E 45 4 22
R i InY (0, 0, 2) 4393671 | —2.576518%*
[.STR A2 780 Xof 725 G B [ S | DB 0, 0, 2) 1481905 | —2.576518%*
PR TS BRSO SCE R | pinex C, 0, 1) 5245782 | —3.462001%*
ADF  (augmented  dickey—fuller) | py (c, 0, 1) -5.941923 | —3.462001%+
o A P
SRR )7 A InCX L InY DInDB (c, 0, 1) —2.534489 | -2.375752%

i IHPB/—E. I /}tiﬂgaﬁ\lﬂ?ﬁu%*ﬁ 1 Eviews 6.08CF AR . KIGEA (C, T, L) 4ilER
ST RSB AH  en m i o, SRR, 0 Fo%
W ER T AIC (Akaike infor— Jeppipa b gemmpsr, = (0 45fe1% 5%) 1
mation criterion) f/NMEM, DIAR  g2epepor g,
WEFR A AR A A

R RIS R A, InCX | InY Ml InDB AR FFRTH], H—Br20
JENE AT S, AT DU T LSTR AL B st fn 241, B (1) i e
e maa x, =1,dInCX,_,,...,dInCX_,;dInY,dInDB) ,

3 AR EARG 50

mat (2) BIERATH, USHy A IRaTESE, Bl y=0n}, LSTRAALK
Bl —Beny R RURAFAEARLR VR . R, 78 %) LSTR AR R R4 250
it 2, B B AR TR ARSI . F A AR MEAG 50 5 72 2 R Luuk—
konen F Saikkonen (1988) #& Hi i Xf 4 bR &L F (v, ¢3s,) 7E y=0 kb AT = B 2 ) Ji2
H, B

F*(Vaasz):&o+5lst+52St2+53sf+U(7aC;S;)' (3)
Hrp, U@, css) MREEIFFRE, H (3) AKX (1) 15
Y =x'“30 +(xtst)yﬁl +(xtsf)lﬂz +(xtsf)yﬂ3 + ”: (4)

M4 Terasvirta (1994) RYAFFTLE R, R Ztd#niaik\ FGp, T-4p-1) 1Y F
giitar, WA (4) BRE S RENENMBEAA M AAELE R, BIY
Faiita e MK FRES IR 40 5Bk HyB =0,i=1,2,3 0, y#0 plisr, FREAR
WEAAAEARLR TR R . I, AR SO 2 I8 Tersisvirta (1994) 2 H 93X — 7 gk 474k
ZRPERTS

B2, WEMMEALE din CX 1S B %k, Seiner #1Osborn (2002) $2£H3
PR 1) e e i I I ECREE A 8, M UL AS S 2 AR I B BT iR A, FFAR T AIC
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YHEDUI T SC ¥R DUt 2 S i 5 AL AR SCHE A8 BRI 5 HH IR, 43 MM d In Cx XL
B dinY . dinDBWlH . R 2P EIAEER AR, din CX #i )5 2
Bl A s i e .38, AICHH . SCAE A DW (414 AR, [T, k=2, XJRAY
525V Fch SSR, , BR2ZEFAINICH v o

Fz2 FlH dIn CX FEREMEREIRER

8 7 6 5 4 3 2 1
c 0.002164 0.002195 0.002301 0.002664 0.003073 0.002919 0.003619 0.004495
1.771484 1.963903 2.070101 2.303902 2.573122 2.393325 3.352364 4.081986
dinCX (<1) -0.090591 | -0.090137 | -0.086468 | —0.078160 | —0.068880 | -0.060305 | -0.021999 | 0.015313
n -
-1.243403 | -1.251481 | -1.220450 | -1.110683 | —0.996551 | -0.891133 | -0.352584 | 0.258305
dnCX (<) 0.068835 0.075744 0.077607 0.090132 0.100166 0.117669 0.153887
n i
1.125951 1.265143 1.312282 1.561247 1.732790 1.977252 2.511235
dnCX (=3) 0.100428 0.099915 0.098611 0.113188 0.137605 0.130768
n ]
1.601343 1.591165 1.585517 1.817853 2.230800 2.136923
-0.069329 | -0.056209 | -0.055510 | -0.011465 | 0.011457
dInCX (-4)
-1.062920 | -1.019167 | -1.024909 | -0.204504 | 0.205756
0.070961 0.074262 0.078302 0.101203
dInCX (-5)
1.194020 1.276726 1.458371 1.865590
0.120540 0.130036 0.135907
dInCX (-6)
2.410593 2.756791 2.871535
0.020659 0.022036
dInCX (=7)
0.335705 0.356592
0.020794
dInCX (-8)
0.300839
dny 0.572729 0.568568 0.569489 0.570157 0.563743 0.562979 0.543886 0.572964
n
8.949348 9.009284 9.161389 9.233555 9.022095 9.091953 9.103449 10.22246
dnbB 0.060866 0.059309 0.059741 0.067759 0.081724 0.081037 0.110430 0.139098
n
1.315032 1.288194 1.302404 1.455805 1.779706 1.774400 2.504475 3.471468
AIC =7.723958 | -7.737344 | -7.751994 | -7.718093 | -7.714035 | -7.710791 | -7.694654 | -7.645651
SC —7.539327 | -7.570093 | -7.602000 | -7.585234 | -7.598190 | -7.611842 | -7.612482 | -7.580141
DW 2.116596 2.111515 2.120909 2.110837 2.064663 2.052504 2.101484 2.120165

Ve AL Bviews6.0 BPEHEETS , FRBOHHHE T Oy o B  Ze i

W, I EA AR AR 2EESC v, XA AR X, L xS, L xs Fil x,s, £l
IH, I3 A F Se i e ()58 257 )7 il SSR, ﬁf‘a FIFH 55 =25 AR
FIINEERR E RIS 8, 3B dIn DB Fl dIn Y (IHE)E ST HARGE,  LAIGHH E e dte
AR s, FIGH T IIALERA AIC, SCFIDWAE, L5 HIW din DB Fl dn Y # )5
B A RIHEE R AT, #dinDB (=2) ., dInY (-2) SHdinY (=7) 1R
i, OO Rl AR 22 M BieAE SSR,, i=1,2,3,

B0, MR F AW AR R AR RRIE . AR Terasvirta (1994) AYBF
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*3 Fl#idinDB 5 dInY WEMEHIEIEESR

AIC SC DW AIC SC DW

d InDB (-8) -7.671144 —7.335452 2.153082 d InY (-8) —7.759680 —7.423987 2.220823
d InDB (=7) —7.664233 —7.329732 2.180007 d InY (=7) —7.818272 —7.483771 2.150200
d InDB (-6) —7.689331 —7.356011 2.187820 d InY (-6) -7.663210 =7.329890 2.232599
d InDB (-5) —7.659035 —7.326887 2.175918 d InY (-5) —7.658666 -7.326518 2.152113
d InDB (-4) —7.642538 —7.311552 2.126735 d InY (—4) -7.639619 -7.308633 2.160657
d InDB (-3) —-7.602615 —7.272783 2.154769 d InY (=3) -7.616880 —7.287048 2.130179
d InDB (-2) —=7.740887 —=7.412200 2.094385 d InY (-2) —7.754366 —7.425679 2.174143
d InDB (-1) -7.733614 —7.404927 2.246428 d InY (1) —7.621325 —7.292638 2.005969
d InDB —7.688742 —7.409358 2.125523 d InY =7.716376 ~7.436992 2.150633
VE: USSR Bviews 6.0 5K(FHFLIE.,
I o (SSR,—SSR))/3p ‘
58, FailimRish: F= SSR /T4 ° A SRR 38 1 5 55 5 1 2 9 LSTR
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(% A EHR)
Research on the Cyclical Characteristic of the Co-movement between the
U.S. Household Debt and Consumption
SONG YU-hua YE Qi-na
Abstract: The household debt is one of the most important micro mecha-
nisms in U.S. economy, which has been the driving power of consumption and
debt-economy since 1970s. The explosive growth of household debt since 2000
has attracted enormous attention on its relationship with consumption. To further
explore this relationship, this paper analyzes the historical changes and develop-
ing trends of household debt, points out the statistical characteristic of the
co-movement, and uses a LSTR non-linear model to verify and explore the cycli-
cal characteristic. The results show that, the relationship between household debt
and consumption would alter according to the economic environment. The
co-movement demonstrates obvious differences in expansion and contraction
times, which further verifies its cyclical characteristic and its coupling with the
business cycle
Keywords: Household debt; Consumption; Business cycle
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