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IEAERR., B, ST TR R E N R R EMEMmEL, F
SCIERF AT . MLAF3R AN D B U B E R X (R R ), I B & 5
T REMREEHANFRRFEFRARESRKEL A TREAS MaE .4
HnF T A 4 B A SR A B R AR S IE F R R K R R s B FH
¥, BmSR, 3 TARMKAKFEHEFE, REFHKIHREE RAHL3
fERHF AT, RERRVEZSEERS RAMKELSREE,
1)t DXL 28 HH R S K, BURF AR T TR A L 3 138 10 75 BT R 2 I K X TR
RS T SR P A R e ) K AR Bh s 2, F LATE BY S SLBOR A T EH I HIET

WS — B B K RIS RE K B 5 W A2 B, — R VT SR PR 1 [ 0H o =0
BHEFNZXHE.LUAYGDP HALZE, \HRBUANEZE MAIHZEAER
W AY] GDP 3 F AR R IA R ENE BRI, 3 A AR 2
WAFBAFE AR ERBSE RS H 2%, FH ALY GDP 78 AU A 32 813 2 B0 T
LA R B T B 7 2 2 Hp B 320 B R B2 7 3% 401 e] (Marginal propensity to insur-
ance consume, MPIC), #6522 , — E LK SR B TR M2 g 125, 1] LA
38 1 A 5T — I 1 PR AR G 7 B 1 f 28 f E A 15 LASEH .
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B, B TR 2.0 5 AR SR 2 FICA E AR SR R , 35 Fh s B
(LMD #8831 Hausman #6536 16 5 25 LH F038 2417 B 2 300 FR FEHLAL KL 404 »
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FEML R EA L TR 4. 2PIR 3. BB R B TAH N A B E R
KRB EREREL LA NHK MSEFEEMEIT, 4 N SRR K, 7] PIRA
3 B/ —Fe Rk (OLS) » 5 N AR KW 5T 5 N EAG 1B, SR B 5 alE AT
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2HR IR, FRE2H B4 5 HME 6 HEGIEFK 1~5 A
B H (LM)E ¥ B F B 1, B A 547 7242 (8] F0 6sF [a] - A4 BB AL 385 » [
Hausman #56 &8 A8 G E F UL, 3 B A7 TERE AR (8] F 8] - ) R HL3% RE
FE U EHAEFRENMN . X THERNFE I HME 3HASFEFRNE6
H,ET LM M Hausman BN EE T & B KFEU, 8%+ LM 5 Hausman
it B BEKFEKMIR—IGET R, B 58 3 bRy, &
Fp)58 | AR A 6 HIEFRF RN . MERSEHBE RFRE 1
HME 4 HLS HAFHMRERBOIRT 0%, 4 T Kt BEERT
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MireHS LM Hausmen | SRR MPIC T H&ﬂﬁﬁé}gﬁ DW
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2 |10.98""*| 0.00 |BEHLEGL| 0.013 | 3.234*" | 0.928 | 0.882
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4 b, 42~ 1.57 FEPLRLAY | 0.057 |8 786" | 0.780 0, 967
5 6. 36" 0. 34 FEHLALAY | 0.084 |13.001**"| 0.830 1. 147
6 4.19*" 0,00 FEFLMAY | 0.030 |4.408" | 0.880 1. 427
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RPN AR EE R, MR E B FHAMBHETS, XHER
£ 20 g 90 FR M T BRI &M ERIIEMH, B EEENERE
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SHET, B T UWEINE R KB ENER, (N5 2 AR5 3 4
RIBTHREE . Sk BN EhL R MBS, BRI TEPREREFRER,
MBS AL S SRR T K B i , B DAl 2 HEBRE AL . XA, X5
2 HANEE 3 HMEARBAE AT EI M SR 4 iR,

KR4 R B BTG ERAER N TR RS T ALY , 41T
BUEEN THE. STEERKNSE 2 HME 34 MPIC, S 2 AME 34
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_— 2| 9.96%** 0.08 | BEMLALDI | 0.022 [4.265**"| 0.932 | 1.291
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TSR A, RER E &5 KRR BE K MPIC BRI E S a3t
N7 %R i 1, B AR R A SRR in . 7F 1991 4F & 2003 A [H], RE
RIS & Rk Il A\ XI5 FAR 57 B OR 8 09 T 3 5K Pt K 2247 Bl i 35
33. 620 12. 3% HEIEERIX —- WK BE NG IS . UER AF, A
Y B AR B i T H e K B 1991~1097 4E Y 39. 6% 1y 1997~ 2003 4E
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A GNI K FLE7ESE 3 @, el b X RS R R KRBT EALT
B, {HR2, 2001~2003 4F L 1% R PRI A Y € RIS ELEMR MR 41, 16%
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I E 00 AL RS U5 LS XS HE.
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TRBW KRR £ 3, AR K M B MPIC, [ FTEH#HZE
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E AT . F LA REBEEBEE B P, AR B E B, A
GDP BEREB K, T8 B S 15 50 ik X 2E 40 51 =2 18] S5 B 35 el 7 A 24 1< e
], AERENEAN PR BERREHALAREL ERMKOARHFRE
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Insurance Demand Effect Resulted from Economic Growth
An Empirical Analysis by Panel Data Model

XU Wei-shan', WU Jian-jun®
(1. School of Management , Shanghai Jiuotong University, Shanghai 200052, China;
2. School of Finance, Shanghai University of Finance & Feonomics, Shanghai 200433, China)

Abstract; Economic growth is the main factor of insurance demand, The pa-
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per, based on expected utility theory, presents the hypothesis that the marginal
propensity to insurance consume (MPIC hereatfter) of people with low-income level
and high-come level is relatively low, while that of people with middle-income lev-
el are relatively high. In order to verify the hypothesis, the MPIC of 78 economies
covering 1991~2003 is estimated by panel data model. The results indicate such
inverted-U relationship and the induced effects of life insurance are higher than
that of non-life insurance. The current practice of China insurance market is ana-
lyzed on the basis of the results. Some instructions and suggestions are concluded
at the end of the paper.

Key words; economic growth; insurance demand; marginal propensity to
insurance consume; panel data (K% & T
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The Threshold Effect and Welfare
Benefit of Financial Development
—— A Dynamic Optimal Analysis

WU Xin-ru

( Business School , East China Normul University , Shanghat 200062 , China)

Abstract. This paper uses the finite horizon optimal control techniques to
investigate the welfare effects of financial development, By spurring the ac-
celeration of the financial efficiency and total factor productivity, financial
developments introduce the growth advantage, but also bring the drop in the
consumption level by raising the costs and the shadow price of consumption
goods with respect to the shadow price of capital goods. We have shown that
there is a threshold effect for an economy to achieve welfare benefit from fi-
nancial developments. This paper identifies threshold levels of the invest-
ment-to-saving ratio above which financial developments increase welfare,
The thresholds are sensitive to such parameters as the impatience rate, total
factor productivity and nature rate. The policy implication is that the model
conclusion could offers insight on the behavior of authorities.

Key words: financial development; welfare benefit; threshold effect; dy-
namic optimal (FE%E & B
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