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their own liquidity demand and legacy demands.
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Empirical Analysis on the Relationship between Development of Insurance
Industry and Total Factor Productivity of Chinese Economy

DONG Jianguo' CHEN Yan®
(1. Academe of Economics Shandong University Jinan 250100 China;
2. Academe of Economics Shandong University Jinan 250100 China)

Abstract:From the point of view of Total Factor Productivity (TFP) this paper studies the relationship
between the development of insurance industry and macroeconomic growth in China. We use the data from
1986 to 2011 to empirically check the contribution rate of insurance industry to Chinese economic growth. The
empirical results show: (1) the development of insurance industry is faster than the growth rate of GDP and to—
tal factor productivity in the same period; (2) the role played by insurance industry in upgrading productivity
and economic growth in the long run is not significant; (3) Total Factor Productivity can significantly promote
the insurance industry.

Key words:Insurance Industry;Total Factor Productivity ; VAR Analysis; Granger Test of Causality

The Research on the Generation Cost of Solar Photovoltaic
Electricity and a Pathway to Grid Parity

MA Cui-ping' SHI Dan® CONG Xiao-nan’
(1. Academe of Financial and Economic Stratedy CASS Beijing 100045 China;
2. Research Institute of Industrial Economy CASS Beijing 100836 China;
3. Research Institute of Urban Development And Environment CASS Beijing 100045 China)

Abstract : Without financial subsidy at present in different lighting resource areas the LCOE of 10kW-
50kW PV systems is CNY 1.13-.94/ kWh. This is estimated to decrease to CNY 0. 74-.28/kWh in 2015.
By 2020 it will decrease to CNO. 58-.00/kWh. The LCOE of IMW PV systems is CNY1.03-.79/kWh. This
is estimated to fall to CNY0.68-.18/kWh in 2015. By 2020 the LCOE of these systems will drop to CNYO.
53-0.92/kWh. We can conclude that the grid parity of 10kW-50kW PV system in China will appear in 2020 in
some areas. The grid parity of IMW PV system in China will emerge in 2019 in most areas.

Key words: Photovoltaic Power Generation; Financial Subsidy ; Installation Scale; Generation Side ;
Grid Parity

A Study on the Financing Constrains and Chinese Enterprises” Scale Distributions:
——An Analysis Based on the Data of Listed Companies in Chinese Manufacturing

LI Hong-ya SHI Xue-gui ZHANG Yin+ie
(School of Economics Shanghai University of Finance and Economics Shanghai 200433 China)

Abstract: The theory of “financing constraints” on the enterprises” scale distribution suggests that finan—
cing constrains restrict the enterprises” growth due to financial market imperfectness thus influence the general
enterprises” scale distribution. Our empirical results show that the scale distribution of listed companies in Chi-—
nese manufacturing has both the feature of “age dependence” and “size dependence” and doesnt comply with
Gibrat’s Law completely; the financing constrains restrict the enterprises” growth especially influence the
growth rate of small and medium-sized enterprises of listed companies in Chinese manufacturing; on the whole
the financing constrains cant determine the overall enterprises” scale distribution of listed companies in Chinese
manufacturing. However the financing constrains significantly influence the scale distribution of the small and
medium-sized enterprises. The results are beneficial for us to deeply understand the intrinsic link between the
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