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Penn World Table 9.0
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TFP ;2011
3 1 %
WID (r_wid) (r_bs)
5.21 3.87 4.27 3.23
4.59 .39 3.84 0.31
(1998) (2008) (1994) (2015)
8.26 3.22 5.50 2.80
5.85 .19 4. 05 0. 69
(1985)  (2015) (2005)  (1991)
6.48 4. 46
5.39 . 67 — — — —
(2004)  (2001)
5.61 2.43 4.76 1.91
4.09 .07 3.12 1.03
(1989)  (2013) (1998)  (2012)
8.19 6.13 6.16 4. 45
6.91 . 54 5.05 0.52
(2007)  (2002) (2007)  (2002)
9.73 5.51
7.52 .49 — — — —
(1997)  (2012)
4. 64 2.81 3.73 2.28
3.78 .58 3.05 0.43
(2013)  (1994) (2007)  (1994)
6.47 4.15
5.31 . 81 — — — —
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11.42 6.31
8. 61 .87 — — — —
(1996) (2009)
8.08 4.27 8.25 4.56
5.43 .15 5.93 1.23
(1996)  (2009) (1996)  (2009)
8.67 4.92 6.15 3.95
6.97 . 84 5.02 0.56
(1965) (2008) (1966) (1982)
1 5.86 — — .69 — — — —
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mercantile credit mechanisms are insufficient and payment defaults have become a long-standing problem and an acute
bottleneck in the reproduction microcirculation of micro small and medium-sized enterprises. To activate the mercantile
credit mechanism and break the blockage of microcirculation we need to make improvements in six aspects: changing
mindset; improving the rule of law; using the activation of commercial acceptance bills as a breakthrough; establishing a
trading market of commercial acceptance bill; upgrading financial statistics; and strengthening financial supervision.
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Abstract: This article examines the evolution process institutional characteristics and the laws of evolution of different
money forms in Chinese history. It believes that the elements of value the emphasis on functions and the externalization of
collateral eliminated in the evolution of monetary form must adapt to the corresponding social system and mechanism. The
change of currency forms with technical progress cannot change the essence of money as a representative of commodity. Each
new form of currency is born under a new social and economic conditions with technical support. Chinas experience in the
evolution of money forms shows that the debut of ‘digital currency’ mainly serves as ‘means of payment’ under certain
occasion. ‘Digital currency’ will improve the monetary ecology and enrich the existent forms of money rather than
completely replace them.
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Abstract: As the central claim in his chef doeuvre Capital in the Twentyfirst Century Professor Thomas Piketty argues

that the gap between the rate of return on capital ( denoted by r) and the rate of economic growth (g) constitutes the ‘main
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force of divergence’ among social groups. Nevertheless besides some descriptive analyses Piketty did not provide rigorous

empirical testing nor theoretical demonstration for his claim. To confront this alleged ‘main force of divergence’ with data
and theory the current paper first conducts econometric examinations using a panel of eleven major economies. The results
show that after controlling other determinants of economic inequality the ‘g’ gap is significantly negatively correlated with
the top income/wealth shares in most model settings. This relationship also remains robust among different regression
procedures aimed at dealing with endogeneity and other econometric concerns. Then from a theoretical perspective a
tentative explanation for these findings is that the impact of ‘T-g” on economic inequality also depends on the growth effect of
capital-abor elasticity of substitution a point to which Piketty and his coauthors did not pay much attention.
Key Words: Return on Capital; Economic Growth; Income/Wealth Distribution
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Abstract: This paper takes Chinas A-share non-inancial listed companies as the research object and uses “China‘s
economic policy uncertainty index” compiled by Baker et al. (2016) to explore the impact of economic policy uncertainty on
majority shareholders”equity pledge decision-making and its mechanism. The empirical results show that the uncertainty of
economic policy can improve the willingness and scale of equity pledge of major shareholders and the above effect is more
significant in non-state-owned enterprises and companies with short selling restrictions. Further the impact mechanism test
found that financing constraints and mispricing are two channels through which economic policy uncertainty affects the majority
shareholder’s equity pledge decision. In addition the pledge of major shareholders ~ equity when the economic policy
uncertainty is high will aggravate the systemic risk. This study not only provides new evidence for the microeconomic effect of
economic policy uncertainty but also explains the influencing factors of large shareholders”equity pledge at the macro level.
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