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Statement by
the Governor for the Republic of China
at the 47" Annual Meeting of the Board of Governors
Asian Development Bank™

Fai-nan Perng

Mr. Chairman, President Nakao, Fellow
Governors, Ladies and Gentlemen,

On behalf of the Republic of China
delegation, I would like to thank the government
and people of Kazakhstan for their gracious
hospitality. In terms of land mass, Kazakhstan
is the ninth largest country in the world. The
name "Kazakh" refers to "free spirit," which
I have found to be deeply ingrained in the
cultural traditions of this great country in
many ways. The city of Astana is also very
impressive. Through careful planning, design,
and construction the cityscape boasts a wide
array of modern architecture and infrastructure
that are harmonized, beautiful, and original. In
particular, the Bayterek tower, the tree of life, is
a true modern wonder of the world and provides
a delightful backdrop for the 47" Annual

Meeting. I join my fellow governors in thanking

the ADB staff for the excellent arrangements
they have made for this year's meeting.

Since last May President Nakao has
spared no efforts in promoting ADB's agenda.
Not long after he took office, the Philippines
was ravaged by Typhoon Yolanda. In the
immediate aftermath, ADB put together the
Typhoon Yolanda Response Team and readied
US$23 million in grants for the devastated
communities to address immediate needs. A
further US$500 million was set aside for quick-
disbursing program loan to help post-disaster
rehabilitation and reconstruction. I commend
ADB for reacting quickly and for delivering
emergency aid efficiently. The unfortunate
circumstances notwithstanding, the leadership
and management skills demonstrated by
President Nakao augur well for ADB's future.

Over the years, ADB has made remarkable

*  Speech delivered at the 47" Asian Development Bank Annual Meeting of the Board of Governors, held in Astana, Kazakhstan

from May 2 to 5, 2014.
** Governor, Central Bank of the Republic of China (Taiwan).



progress in carrying out its development goals.
Looking ahead, this institution's future depends
critically on a solid financial footing. ADB has
embarked on a wide range of initiatives, yet
the resources at our disposal are very limited.
As interest rates in many economies fell to
unprecedented levels in recent years, ADB's
interest income has declined sharply. Several
solutions have already been proposed, including
raising the lending rate, transferring some assets
from the Asian Development Fund (ADF) to
Ordinary Capital Resources, and promoting co-
financing. I support ADB's efforts to strengthen
its finances, but would recommend that ADB
review its policy priorities in the allocation of
funds and take steps to reduce administrative
expenses in order to free up more resources.
During last year's meeting President
Nakao coined the three i(s), "innovative,
inclusive, and integrated Asia and Pacific,"
as his vision for Asia's future. He envisaged
sustainable growth by promoting innovation
and research development, inclusive growth
by building infrastructure and improving
universal access to education and medical
care, and higher economic growth across Asia
by stepping up regional integration. To back
up these proposals, ADB put together the

Midterm Review of Strategy 2020, in which

Statement by the Governor for the Republic of China
at the 47" Annual Meeting of Asian Development Bank | 11

strategic priorities for 2014-2020 were mapped
out under three separate headings: sharpening
ADB's operational focus, responding to the new
business environment, and strengthening ADB's
capacity and effectiveness.

While these strategies are meaningful
and well-intentioned, the good work that we
carry out here at ADB can easily be undone
by a different set of agenda. On the one hand,
advanced member economies contribute
generously to ADB's preferred funding
mechanism to foster development in developing
member economies. On the other, some donor
countries have implemented monetary policies
that create significant spillover effects, putting
a number of developing member economies
at risk. Member countries should be mindful
that domestic policy actions may have
unintended and undesirable consequences that
would at times undermine regional stability
and inadvertently offset ADB's support for
developing Asia. Take May 2013 for example,

1

the talk of "tapering," winding down asset
purchase programs, weighed down international
financial markets. The effect took its toll on
many emerging economies as their currencies
were heavily devaluated and capital took flight.

Some economies had to resort to policy rate

hikes at the expense of economic growth to stem
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capital outflow. The latest Asian Development
Outlook also points out how the effect of the
tapering of unconventional monetary policy
could induce heightened financial market
volatility.

The policy conundrum for emerging
market economies is made even more complex
when various central banks in major advanced
economies move in different policy directions,
heading toward the exit of quantitative
easing, staying accommodative, or looking to
further monetary expansion. Given the wide
variations in policy stance, the spillover effects
originating from different parts of the world
may partially offset each other. However, the
timing differences in policy implementation
by advanced economies simply create yet
more uncertainty that can undermine economic
and financial stability in emerging market
economies.

Emerging market economies that are
repeatedly subject to large external shocks
may become susceptible to economic and
financial crisis, putting the livelihoods of many
ordinary people at risk and exacerbating income
inequality in these countries. Such a scenario
turns "inclusive growth" into "discriminating
downturns," quickly erasing all the good

work that we painstakingly try to accomplish.

Sustainable regional development must be
anchored by financial stability. For many
developing economies, this entails greater focus
on promoting financial inclusion rather than
on financial openness. After all, experience
tells us that an emerging economy with a
liberalized capital account can easily fall prey to
aggressive and powerful financial speculators.
With this in mind, ADB should direct its efforts
to promoting financial inclusion and financial
system reforms to bolster inclusive economic
growth among developing member economies.
One other i championed by President
Nakao focuses on regional integration, an
important mandate long tasked to ADB. One of
the key objectives of this mission is to enhance
financial and monetary cooperation within the
region. Given international capital movement
is a major threat to regional stability, I would
urge ADB to rise to the challenge and offer the
necessary assistance to member economies.
ADB could, for example, help some member
economies to reduce excessive levels of foreign
debt. ADB also has the capacity and capability
to provide essential guidance and policy
recommendations for economies where capital
controls are required to stabilize the exchange
rate. If necessary, ADB can even step forward

to coordinate a regional policy response to help



the region deal with large external shocks.

As we discuss inclusiveness in terms of
economic growth and access to finance, it is
important to remind ourselves that official
initiatives designed to promote these goals
have to be inclusive as well. The selection
criteria for inclusion in any regional cooperative
framework should be based on economic and
financial considerations rather than political
factors.

Last but not least, I would like to reiterate

Statement by the Governor for the Republic of China
at the 47" Annual Meeting of Asian Development Bank | 13

that the Republic of China is a founding
member of ADB and has fully carried out her
membership responsibilities. My delegation
continues to protest against the unilateral
alteration of our membership designation. I
would also like to call on member countries
to respect each other concerning the equal
opportunities of hosting meetings and
workshops of ADB.

I wish the meeting every success. Thank

you.
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Lerner IndexBE{E % A 7E(PCM)

Lernerf& 8t & — R e € (HRE T 82
TIGHERI )T - DEFRBOT R A A A B L
BREA G Z20E - HAEN 0B - F25E
BT 0 LernerfR R0 5 5 R J8 G
85 » HLernerfG BB 1 - EHPCMANBEFF]
R S-S EEHE - RRTEHEFE
& o PCMERIA - ARTHS BT ETEE -
BIAHAET R EGE R TP R » M
—E AR B E —E LernerfEBEFIPCM >
BB MR R BT -

Gt & Lerner¥8 8 - AL E A (HHY
Translogl AR BGETTAGET » fHETHRERAIRS
iR o KIS REGEHE B AER]10% 83
JKHE o KRS Z REUEEHEAAR (9)
AR ERIUTOERRA  E—F%
= (7) BRI R EEFEERIRTT Z Lernerfs
HH © LernerfBBUH K PCMZ BGIRARET &3
FF9 -

FHZ0 AT DI E Lerner R EA{ESE — B% T
M2 B5E TR LAtz aEss » EREREgET
AR & - JRENTIS SRR E A - Rl
St AR - A - RIS
FLernerfE#150.3517 » FRIBITHIBRIR

\

b M o R - PCMHLE B TR » &
AR BT A T 5 B A e T 5 2K
BEAE -

FINETEE M (profit elasticity, PE)

FINE I B A B A B H 7
—F » EREEFEAKAE TR 2 5% - AT
BT SR LT E 2 — o B
FRE/RHE NREE 23 LK » IPEZ AE $HE X
=

R/NETET H Lerner fE BT - (FEL B3
Translog 7 bR BGE T Al 51 H K158 BR
A AR AT ETT R 2 A5 R o KRRy
E S BMC TR AR R BR TS - #5 (8) =0
Bd (11) 2R e - A AR
(11) =0 » HIMC 5 B 3R 722 TECRH Bl 1 0 2 Ky
PIAE SR o RyfETE LR PERTRE - FRAFTER
—WALBN 2L (GMM) TG - FIFEES
JRAZ B AR FA L) R PR B e e s I E F
ELAAE o LIS IRE AT BATE L) B S AR il
BRI EERRAY - B EF e 7 =i
fHEHFE SRR EAHTEHEE (robustness) © it
FERANFE 103 « &1

ARIBRZ AT — MG R BB R A T
R B AT RS A ARG - [N - 2
PRET20044F- 222008 F120094F 22201 145 /g
IRF Bt 2 T 80 S FE AL, - RTE I PERE BHE
$50.6428 - Tfit:EHIPEREHESE0.0865
FIR20044F- 2220084 [ TH 5538 F #2009
FERE201 G E »+ BR20045F F201 141



HIPEREEHME $50.2228 » DL AA#5 L4 Ay Bl 5
MR EUE Lerner iR B & - 35 »
F108& = RS SR T B BLERR AR B T 5 R
HAREAMBILR - iR R g el
A SR AR AL E HE A AR
RUREETRE R AR - iR 5 =(H
b HOREEL o

= REIFERRITHSERFEL
{nit: i

HE20004F- S AHE M " B:Rlbshs & Of
% BT SRR N ERE ) 0 20015 1S
BRI N RO - SR RSEE I
HEAFTHCIC © K SURRAI e RS &
ff < R e iR AT R B AR BERT T3 T i
B BRI R SRR A R RAL
%’ - BEFREEEERHTRE - ASCE ZRTITEA
A BRAE R RIERGE b Rl o B Bl <
FRERA TR R PR A B ) A PR EEL AR BE 1 F
AR

ARIZPRAG Y EEHT A A i < P B e
R THISE F AR E LM B R TUAT R
InTR =0y + o, InW, + o, n W, + o, In W,

+o,nW, *D+a,InW,*D+a,InW,*D

+a,ADTA+ a;InY +a,DTD + o, ETA
+o, NITA+ o, LTA+ ¢

s
B

-

K
N
K

(28)
HY =a, +a, +a, (29)
H™ =a +a,+a, +a, +a, +a, (30)

H" =a,+a,+a, (31)

REABATETHRFERERAMZWB | 29

AP BEEAFSEERRA (3) 0 o Rfrfh
REIAE - o EREETEE - BN = {E
i $i 8 SRR R e < 422 B B PR AR T T B
FREZAER - p REREY - D=1 R
RT3 p =0 HIRIEEIEIRIT - EMETE
HVC REFEG RTS8 T > pe
REPIRITHSBEFEL - i1 g2 ARy
BRI Tt T L A5

RUPGEHEAESEATT
InROA =y, +y,InW, +y, nW, + y,InlW,

+y, W, *D+y,InW,*D+y, InW,*D

+y,ADTA+ y,InY + y,DTD + y,,ETA
+y NITA+y,LTA+¢

(32)

e Al st
HY =y +y,+7,=0 (33)
H™ =y vy, +y,+y, +7s+7,=0 (34)
H =y, +y,+7,=0 (35)

il AR AT - B S TG NI IR
& K FHiRREERE S - HIZORoREY

(LIINAS
HMET T B L PR T T 5 R LR
A > ARCERE T R S E R - '

FRERIARL - R e — M n] 23
T Aol SR B SRR P A R R - R
BRIE G RATE RN RIPEIHIRRE - Atk
TREH R 258 - 83 - i
RS HERIT T SRR g B
HHC 53 B E0.4171F10.5884 » RE fis SR BT B
FEFAOMI 5 [EIRF - P FEFR0.1713 HEEE
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FLRR0 » SR HE G S P B S PEIRIT R IR
HETEEFTS > HE PRI TR R SR T
L o

i Boone et al. (2007)E#T3¢E — LR
SEPREEE PR T TR AN

InMS=p,+fInMC+ f,InMC*D+56'X +n
(36)

A By Re#iihE - B RedE &R RITZ
FREENE - B+ B RS PuZ MRS » 25
B, AR RE ISP TS
5 HEEHARRSHETSGE TR
[z » A R IEFRORIE SR T T 5
FERE - x R HLAPEm R B & - [E
B ARG EL ~ B SR
Fb ~ JERIEIOA G RE A L R IR Ao
5 Rt iREm & - n 2 bEk T80 -

FR 12 ] B BOE R AR B R T R A
FHEE A ZE  FEBmHE - A
A P22 ) S O A U 8 P A B B s 2B
K+ S RIEEA-0.0483F0-0.0477 H S HEE B A
0 » W HERR SRR T HERAY T 55350 5 B =i
FEBHEIRAT -

13 E SV RA T TH S
& » R LernerfE B PCMEIKIEFROBIE
P A3 et B e R R SR T+ AR
BBmE - KRR TPCMZYN -
BRI TR I PR T T
HIFR W ERA—ERITE - HEARSEENTS
BB R IR SR - (B H A L EE A

IR IEIRT T » SR TSR EE AL ERS TR R
AR T T T ilnm - BLE RS RN AR
B o T PR T IR 5 R S O —
FTRERYIRIA] > Ko PEARSRT T RIRE Bl ~ PRi
B REFRREME S - RIEFETIHTR
DAREARRRAS > m]3f 2 mh (E RS R LUK T 5

~ T [ B AR 2 RR

A/INE T B E R SR T S T i T
JE B <5 RIS o BRI - FETE AT S AR TE
TRt I B e e 5 TG - AT AR R i
i HBERE  REAE BT SHFEE
BIABIHET - HR3EBos et al. (2009) FlIBos et al.
(2010) » ASCER 3.6/ N BRI HEArR 1 £
AR BRI o R EEFELE (CR4
BAHHI) ~ HAfE S B AR 8 1 e s
ARG E—EIEEYE » PCMEELernerfR #n 5%
F— ARG E—E{E - B/ R
ST FHPCM B Lernerf8 U T
& - PRET TS 5 B B SR BIET B - AR
ifi » (T B 7S S AT I ER <SRBT 7R AT RE
BTG R - JRRE AR AT
RETFAE K B fR(reverse causality) » FERFTT
S I AT REA IR TERTE - TR
flEHEEL RS - RHEIELAATERE - A
R — i LB 227 (generalized method
of moments, GMM) HEfTflET » FIFH TG #F
J&— P70 L S L R el e g — R 722 3



IR E A F L H A -

K (24) UL—FEZRIMEER a, - BT
AR
ATGR, =bAC, +b,AC; +yAZ +Ag, (37)

1 b >0 K C, IR BRI - S

THEEER TR, R b<0 KK
C, Al BRI - i THES IR, - A
BEEE > KBLernerfBBUHB AT RS
SRR (R o 5 b, <0 B b, >0

bR S SRBEET R TE (T S )
FAEURIRALR - WIGAAGRESE R EERIIEIN (%
W) - R ESREET - B
PrEGLI - IERITRECE - SRR AR gy
FETHBRUBIRT o bl B fR v 35 55 57 )
FRAGEREI » AFIERIETET » AR
% TR R S e ESRAIHT -
S—Jil » PCMEE K EIFRR T 55 5
s 0 5 b >0 B b, <0 - FOREGREAFHTEL
Bt P A AT U RALR -

1472 DLCCRIE iz Beffirik [1EE=R Ry
JESE S - i FIGMM /A B ETHRS R -
O B R S TS B AR IR R
(overidentifying restriction test) ° B FHR
Lernerf& #iZ — RIHEL Y- J7 AR EHE
Foga » (AR SRLBIHT B 5 S 2 8
EIKEALR - ETHSERE BT 725 (R
1K) I+ SRR S A%
FrEEE e S RLEIHT - MR T
fBEs o ERPCMZ — R IE HH 3 3l 1F ] 52 2

REBATETHRF R eI MM | 3]

<BREBIHT - T ARG EE R BER
SEMETHEERS - Y A R AT BT T
MANFEEEIUBIRITR - (ERPCMZ —RIET
T TS AR A R T - Bl
Lernerfi #— B SCRF AR B SR T 615 & B3
FHRA -

B FLAAE R BRI ES 57 DB A
FoSRAT R (B B - HH SRlEHT R
HEFEWIERZE - KRR ke el 2
AR LS b S B » AR
b o S5 B (EAS EL B REEIHT 2B IERBALR - £
FEEAE TS - SREEthEE - S
TEIYT 5 T R L B < R BT 2 [ A 2
BALR -

F1 SU A i/ N EAL R < R EIET B
i P BB o LernerfR I PCMER
BRI < R R 0R - BRI T
FE (B R A4 ERIE - TEE
BOb R ARG E HE LA T R B RAR -
FFEmr—MEHHHIRER TSR (5
) - BETE RS RS RA - T B
HHILZ — RIS BTV SRR Al - ]S
Z 0 BREEIHTEEHHIFEBIURIERLR - BdBos
et al. (2009) FiIBos et al. (2010)—%Y - HHIEK
EMIBALE BT - RoRTigEh RS
S R - S REET - R R
FFETREIRIEARER + — E iy T e s L
{E#97.7778 (=0.0007/2*0.000045) % » T

rhRETR (550 5 R ) B 1T iy e (<l

G|

M

S

il

i
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BlHT 5 B0 TS T E RS TR R E]
B FFE PSR o IR FRSABERIT
2 HHIEE 15535.3299 » KR ARSI T

2 ~ A

AT - BB R AT S 1 R R 1T R B
%~ B/ N F M - SEEE
EFHIRHL » Ttk ESERTE - BURE2001
R R G T < RS s B S R A
OF o MWESIRERRS B R - 2T
Tl o MR AT ERE A AT IR R - RS
fE TR A S HIRRES - ASCRIRFE R IR
FERHME & © Lerner $REL » AR RAE
DURe MR B P SV URE 7 3% - AH AL L B EIEE
SL[EES o [FlRy - TG B IR
TR TS F R ST AR -

SHAIARBISRT TS T i IR T T
RETHT o FEGLLUT =R

1.V S - B RS AT iR B
FEAE R o TR B AN SR T SR
R

2. PR AE AN A IR T i 5 2
b - AERBURETETEIE » Lernersg BUNIF
T S =R EAT - SRR EE — BT I
EHUE TR BT ESS > FORE T
35w T A PREEIUAYHARE T & WA AE
[ - EHREEI TR R ey - 55—
=T HIEARSE RIS MIRRE » MOl

BN B2HE R PCMAIBURTES8

ST T A A A P B - 2
AR B R ER CR B AR HE - SIARERET
R

2A
5]

FEERE NEEE - G DL DIREERE -
RN R IKBER TS F LR T
s, -

3. BRTPCMZAb » [ IEFEAE R
SRA T THI A < PR T e

539N o S EABIIRT TS SRR B T
W R (R TR ERE AT - SRR AT B
T F I [H] - (A BLEREIERH 6% - ZRE
AFAERIURYRAGR - #OF & TR FRE
E &  hE T E R EE MR ERE
oo LAh - BEMSEIRAESS TH&E TR
BRI AR -

FRME L > SHERTTRBEE S RIRITH

BAV/NEME - EEREEZER S O 7]
TRIRT T A B BN RIS HE AT HERR

TR - SRR TR TP - R RERT T
e R 5 S TR MEAE R ERT T 5 B
o REEATRINGREE - R AR T
beZ R EERAT Ry © REAh - HREFRER
BBAF Z SRATRER O LHT AT > Eta bt /5 AR
REFE AR TG R - B A BRI SRR T T3¢
FHLE > SESRITIR TSR SR - DL
O BRSO B RS T A B - AR

ARAGIEAR, - RS



EFRII TR F R - B RITH
B 2 S SR T R A 3 r S U
F o HRIRITTHRBCAZ - nFEHFFETE SR
TR R R = SR T A (E RS - ST R
FEmiF G IR T i S R = B R A T
BERASE R AR - I ECGEIRT TR AR
RET - AT TS R - 8
REBLERTTEED - PPFREFRE - HER
Bl 1024F 1L » 40K ABI G HEIT ~ 31
FYNBEIRGZESRT ~ 2455 A G 1Rt LA 303
FELU G S S - 7 SR B Rl
BLARES o AR SRR Y2 SR A
K> A GBI RS AR -

ERHEE - KRAIFEEE ol
FHRF ) WA REIERITSE - $ETH ISR
T3 F AR SR - MERETH 5
FHEEREIRA R IR TR B S AR5
B Bl BRGE FTR o BRE A s
5B T L - AErE Tt o MR
AR BT RN - LR fEAE
PR - AN A AL A DA i e A A%
(50 Mortiiss o KR - BRESEIR A AR
Tt ot AREBRERE - SR MR 48 Lo s DA
REEAIL T8 - SERIHEBIIRTTSE -
— T TR TR DR A BRI TSR B - B
HiBR R - JAERT TR AR A DL

REBITETHRF RO MM | 33

REBRRAR » BEARRCA 5 S3—J5T » MERFsbg
BAR R T B ARST > 7 SR TR A AR
17 F o A0BL > PIPRFFRATRE IR F - #F
AR EREHTGE) - BRERITERE - FF
DUkt e g paima vk #E - FRRER AT -
FEEATHRITRIRI SO - R A EERER
a0t - 85 R ERRERE - i)
FEREABHAERITEO  BA RS HEF
ik ©

I KEEARE BT SERE T
FrEERIIE Lok - (EIIREE )5 AP (E Lk
- BEAAIMNG - B AR RS
AT E - FERLL - SRATHERE TS5 T8k
BKAE > DU BT RIHTIGE) - eI R SRTT
BIEIER - Btk - FEFLEHCA SRS A LER
KA % » IR T ] ZAEH RS
fettZon b emaTHT RS - wIREInERE I
A HET IR SR 5 SRR IR T A
REJIIESHERLAIHTIEED - PR TSR -

B T SR, eEshg - A
IERERT & - AHSE 5 DAL ]2 S A S T
B o RRFEREIUS AN SR TR HEHIAY
WL RSN E R E AR - B
RITRHEEGER R rTRERE R
By RLEIHT AR -
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1 201ER/AEEEE AT OSBRI A AETRE (GDP) LR

BINRE AR HE 4T 1 GDPLEHE 4
AR PR I HCE 204,183 1.42% 15
B W2 Je A ERGE 51,194 0.36% 19
C BLEHE 4,590,769 31.87% 1
D ST R IRR LS 163,606 1.14% 16
E FI7K (e o5 Je B 63 88,528 0.61% 18
F i 331,849 2.30% 11
G B R EEH 2,563,987 17.80% 2
H SEi K B 442,597 3.07% 8
REREY &I /€ 284,015 1.97% 13
J EE B E A R 534,713 3.71% 7
K <Rl R RS 942,865 6.55% 5
L RE)ZEH 1,178,475 8.18% 3
M 3 ~ BHE R 2 312,222 2.17% 12
N HRHRH 3 207,559 1.44% 14
O AILATECR B 945,254 6.56% 4
P HE IR 619,451 4.30% 6
Q B IR ME Rk & T ek 3% 410,399 2.85% 10
R E5{l ~ 128 Ko ORI 52 122,148 0.85% 17
S HAthAR 53 412,010 2.86% 9
GDP (“RE#fiat#25) 14,405,824
* BT Ry B CRTE R 5 AUE20066F

BRI+ 1T B T B R BAS o R bt T

%2 Panzar-Rosse THEREMET =

TSR AR E RIPIHIRERE
H <0: HhBUE e = afEs s H* <0: i5EIERN R IR E
0< H <1: B5MEF H* =0 : Ti5RR RBaikeg

H=1:%&5F




3 B SRAT R 758 L L & Ak BT

3 BEUCERARAME R

35

TR FEHB AN EREIA 24418438 23313965
ROA SRR AR & -0.19652 2.1601
m FAAE /BT K 1147 372
w, AR A R 03722 0.3001
W, FILE S HAZ RIS AZK 0.0199 0.0113
ADTA R R 0.0105 0.0171
Y HEMEE 717866394 763138836
CR4 HITPYRSRAT T3 (5 3R AE 0.3424 0.0150
HHI P ST T RS T 535.3299 36.2477
DTD HE A= 0.0493 0.0473
ETA JRE B  A 0.0749 0.1008
NITA JERB A& 0.0042 0.0029
LTA GRAEE 7 0.6070 0.1031
P MU A REE 0.0396 0.0145
TC SRRELRIE A A 17269142 17230315

At HICA(TR) ~ HEEEE(Y) BAEEAN(TO) LI e M TUC R AL » FLARE I BLAT B Ry %
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F4 SPHIESVEHRITCERAMG &=
Y E TN X JEEHE
AR 1.19373D+08 2.28248D+08 6.49351D+07
(1.56545D+08) (1.83448D+08) (1.05426D+08)
TR 4.36941D+08 6.56958D+08 3.26932D+08
(4.65793D+08) (4.51474D+08) (4.33409D+08)
E[SAISH PNk 2921283.4019 5726398.5248 1518725.8404
(3698767.6271) (5006738.3051) (1460839.1259)
BT AR 3236 4767(2385) 2470
(2359) (1938)
[ B R 1.23893D+07 1.74497D+07 9859072.8404
(1.59190D+07) (1.53846D+07) (1.56005D+07)
B B 5.77207D+08 8.72046D+08 4.29788D+08
(6.15494D+08) (6.30995D+08) (5.52382D+08)
BEEffERS 1147 1284 1079
(372) (400) (338)
Nl 0.3721 0.3807 0.3678
(0.3001) (0.1653) (0.3486)
B ER 0.0199 0.0178 0.0210
(0.0113) (0.0108) (0.0114)
FEA 2.44184D+07 3.63514D+07 1.84519D+07
(2.33140D+07) (2.16841D+07) (2.17908D+07)
HEER A 1.72691D+07 2.43831D+07 1.37122D+07
(1.72303D+07) (1.56511D+07) (1.69032D+07)
B 7.17866D+08 1.11344D+09 5.20078D+08
(7.63139D+08) (7.71621D+08) (6.78372D+08)
JEE [ A 0.0396 0.0365 0.0412
(0.0145) (0.0143) (0.0144)
B A 0.0252 0.0235 0.0260
0.0101) (0.0083) (0.0107)
BAEL 423 141 282
RE L DUBFE R OC R o BUR R - BT ABINEATRA -
2. FEBR R A o
5 S EEEBCLE T &
CR4 HHI
20014F 20034 0.3483 523.0269
(0.0043) (3.8402)
20044F- 220084 0.3338 522.7573
(0.0180) (40.8962)
20094F- 2220114 0.3508 576.1144
(0.0077) (14.1946)
200142201 14F 0.3424 535.3299
(0.0150) (36.2477)

At L AR R AR -

2. CRAFIRETARRIRE 1% 563 - HHURFI HIREE A S B b IRFR S -
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6 RISk E R
S 2001~2003 2004~2008 2009~2011 2001~2011
InW, 0.0537* 0.0104 -0.0179* 0.0114%*
(0.0304) (0.0089) (0.0107) (0.0068)
InW, 0.0070 0.0042 -0.0041 -0.0065%**
(0.0092) (0.0047) (0.0074) (0.0026)
InW, -0.0001 -0.0161%#* -0.0139%#* -0.0026
(0.0068) (0.0045) (0.0039) (0.0018)
ADTA 0.2059 -0.9587%#* 0.1296 -0.7255% ¥
(0.3179) (0.1499) (0.4006) (0.1112)
InY -0.0005 0.0208%%%* 0.0221%* 0.0118%**
(0.0281) (0.0081) (0.0127) (0.0039)
DTD 0.1772* 0.0706** -0.1292%* 0.0523%*
(0.1061) (0.0326) (0.0620) (0.0275)
ETA 0.2009 0.2149%%%* 0.1988% 0.2044%
(0.1229) (0.0390) (0.0580) (0.0263)
NITA 4.0463** 1.2194* -1.3368* 1.3542%%%
(2.1003) (0.6455) (0.7766) (0.5075)
LTA 0.0114 0.0848%%* -0.0298 0.0330*
(0.0631) (0.0294) (0.0275) (0.0175)
HE 0.0606* -0.0019 -0.0360%** 0.0024
Hausman test 17.337%* 38.777%%x 24.264%%% 43.553%%%
F.E FE F.E F.E
R 0.6621 0.8307 0.8066 0.6035

At 1L R R A AR TER -
2. %~ il SRR B KIE10% ~ 5%81% MBI -
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%364 %28 RBI10356A

7 TG TFERE
Sh 2001~2003 2004~2008 2009~2011 2001~2011
InW, -0.0096 0.0343 0.1209 -0.0174
(0.0705) (0.0915) (0.1366) (0.0602)
InW, -0.0440%* 0.0466 0.0594 -0.0124
(0.0231) (0.0480) (0.0938) (0.0233)
InW, 0.4918%** 0.1115%%% 0.1990%%%* 0.4850%**
(0.0205) (0.0460) (0.0493) (0.0161)
ADTA -1.5609% % 4.4695 1.2933 -0.3419
(0.6578) (1.5316) (5.1051) (0.9923)
InY 0.9364% % 1.0472%5% 0.7568%%%* 0.8041 %%
(0.0193) (0.0829) (0.1620) (0.0344)
DTD -0.2978 0.5157 -0.1013 -0.0634
(0.2970) (0.3339) (0.7907) (0.2454)
ETA 0.1044 1.0571 %% 0.5657 0.7888%**
(0.1505) (0.3992) (0.7394) (0.2346)
NITA 52.9372%* 34.1067%%* 34.7678% %% 37.3101%%*
(5.2771) (6.5945) (9.8958) (4.5266)
LTA 0.0537 0.4299 -0.2211 -0.0827
(0.1613) (0.3010) (0.3512) (0.1563)
Constant -0.1632 NA NA NA
(0.4446)
Hausman test 14.166 30.639%%* 16.435*% 40.167%%*
R.E FE FE F.E
R? 0.9871 0.9901 0.9973 0.9836
H 0.4381 0.1925 0.3794 0.4551
H=0 30.7016%%* 3.3134%%x 5.7454% %% 45,1964
H=1 50.4803 % 58.2409%%%* 15.3614%%% 64.7728%%*
AR I o ) 5 T T 5 T S

B LRI R -

2. %~ R IR RAE B 7K IE1 0%

v 598 1% NEES -
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8  TranslogB AN RK B AR B EHE
SE-30 REEEHE S0 REUEEHE
(fHEHEHERR) (fHEHEHERR)
BiEE 19.6814%** InY *Inw, 0.0430%**
(0.9958) (0.0113)
InY -1.5738% InY *Inw, 0.02627%**
(0.1826) (0.0106)
hY*mnY 0.1600%%* t*InyY -0.0099%*
(0.0119) (0.0020)
Inw, -0.8245%** t*Inw, -0.0077%**
(0.1979) (0.0031)
Inw, 0.8870%** t*Inw, -0.0002
(0.2591) (0.0053)
Inw, *Inw, 0.7326%* t 0.1073*
0.0117) (0.0414)
Inw; *Inw, 0.1229%* t*t -0.0018
(0.0349) (0.0019)
Inw, *Inw, -0.0652%*
(0.0154)
oL IR AT R e .
2. % ~ kiR NI RA A K HE10% ~ 5%E 1% FEEZ o
29 PCMEiLerner Index
HARS PCM Lerner Index
20014F 2220034 0.6052 0.3537
20044F- 2220084 0.5686 0.2927
20094220114 0.5457 0.4227
20014E 3201 14F 0.5748 0.3517
F210 T 5 ERFE AL RS
SEEE 2004~2008 2009~2011 2004~2011 2004~2008 2009~2011 2004~2011
TR IE 292141 %% -6.1347%%% S7.3518%%%  _12.5056%%* -2.9886%* -7.8208%**
(1.1216) (0.1549) (0.2167) (1.4563) (1.4870) (1.2047)
In MC -0.6428%** -0.0865%** -0.2228%** -0.9173%*+* -0.0945%*+* -0.2110%**
(0.2677) (0.0338) (0.0485) (0.2446) (0.0316) (0.0540)
t 0.0124 0.0132%%* -0.042 1 ##* 0.0324%* 0.023 1 ##* -0.0405% %
(0.0190) (0.0042) (0.0077) (0.0165) (0.0065) (0.0085)
InY 0.1104%* -0.1637%* 0.0246
(0.0569) (0.0764) (0.0626)
DTD -0.2766 -0.2824 -0.0088
(0.3383) (0.3203) (0.3785)
ETA -0.0531 0.7989 %% 0.3898
(0.2811) (0.2113) (0.3697)
NITA -2.5139 -5.9740%* 1.8941
(5.2999) (3.1077) (1.8941)
obs 189 99 288 189 99 288
R? 0.9851 0.9990 0.9832 0.9834 0.9990 0.9835

i L GRECN I R AR -

2. %~ il SRR B /KIE10% ~ 5%81% MBI -
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K11 PREEALZ G PEBLEGPRIRT T G ARG R

T T R E I ateE
Sl In7TR In ROA
InW, -0.0289 0.0111
(0.0595) (0.0067)
Inw, -0.0242 -0.0064%**
(0.0236) (0.0027)
InW, 0.4704% %% -0.0041%*
(0.0191) (0.0022)
InW,*D 0.0271 0.0009
(0.0198) (0.0022)
InW, * D 0.1216%** 0.0027
(0.0426) (0.0048)
InW, *D 0.0225 0.0026
(0.0297) (0.0034)
ADTA -0.2566 -0.7038%**
(0.9856) (0.1117)
nY 0.8065%** 0.0137%%%*
(0.0361) (0.0041)
DTD -0.1268 0.0478
(0.2439) (0.0276)
ETA 0.8375%%* 0.2049%**
(0.2324) (0.0263)
NITA 36.9052%%* 1.4023%%*
(4.5828) (0.5196)
LTA -0.0396 0.0373%#%*
(0.1551) (0.0175)
H N 0.4171%%% 0.0005
(0.0684) (0.0078)
H e 0.5884% % 0.0069
(0.0869) (0.0098)
HPrr 0.1713%#% 0.0063
(0.0703) (0.0080)
Hausman test 47.707*** 44 834***
EE F.E
R? 0.9842 0.6088

FE L AREC N SR R il AR .
2. % ~ wxBilekx P BIFORIERAE K AE10% ~ 5%EL1% NEES -
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K12 FEEMEE SRS RRI T TG R R

FRHEIE -7.2250 %% -7.2855% k%
(0.2218) (1.2040)
In MC -0.193 [ **x* -0.185] %%*
(0.0492) (0.0542)
In MC * D -0.0483*#* -0.0477%%%
(0.0114) 0.0113)
¢ -0.0443%*%* -0.0426%%%
(0.0073) (0.0082)
InY 0.0031
(0.0620)
DTD 0.0215
(0.3692)
ETA 0.3886
(0.3793)
NITA 0.6216
(5.4267)
R? 0.9842 0.9844

i L RECN TR R AL AR R
2%~ kB M RIFORAERAE 7K HE10% ~ 5%EL1% THA

K13 PEBLIESPRIRI TG S

SHERIT 0.5884 -0.2328 0.3262 0.5191

JESHERTT 0.4171 -0.1851 0.3645 0.6025
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14 GMMZHERAGIR (] A R

Shs Model 1 Model 2
PRI 0.0263* -0.0058
(0.0144) (0.0091)
AL -0.993 1 %
(0.3806)
AL -8.3901 %
(3.0260)
APCM 0.5161%*
(0.2265)
APCM? -0.0154
(0.8540)
AW, 0.856164E-04* -0.389137E-05

(0.510360E-04)

(0.384553E-04)

AY 0.406101E-09%** 0.225389E-09***
(0.157510E-09) (0.838446E-10)
AETA -0.1867 0.3329
(0.2657) (0.4046)
p-value of the overidentifying 0.725 0.946
restrictions test
7L AREON TR S AR AR
2%~ gL S IO RAERRE KAEL0% + S9681% TR -
F15  HNEEZ RG] AR
Sk Model 1 Model 2 Model 3
FEREEIE -0.0011 0.0019 0.0355% %%
(0.0077) (0.0075) (0.0092)
AL -0.0929
(0.0905)
A7 0.5024
(0.6324)
APCM 0.0221
(0.0804)
APCM? -0.0386
(0.2956)
AHHI 0.0007**
(0.0004)
AHHT? -0.451555E-04%%*
(0.919338E-05)
AW, 0.711006E-05 0.115917E-04 0.137550E-04
(0.413282E-04) (0.412832E-04) (0.387978E-04)
AY 0.120902E-09 0.129213E-09 0.106056E-09
(0.830138E-10) (0.817516E-10) (0.757009E-10)
AETA -0.2406 -0.2561 -0.1217
(0.2623) (0.2819) (0.2485)
R? 0.0172 0.0120 0.1181

it L ARECN IR R A AR -

2. % ~ bl I FORAERRE K HE10% ~ 5%E1% MR -
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Mkl BRARTT

2N T BT EZN T e 2N T FEEHERTT
1 HER 16 R 31 +4R
2 BALE AR 17 HTIRT 32 UTEEE
3 B it 18 HURER 33 iR
4 aE 19 AR 34 EALEIFERGSEIRT T
5 RSN 20 AR 35 rE NS ER T
6 TEAR 21 SR 36 BRI T
7 JE R 22 BRI 37 g L RS T
8 TR 23 B FRER 38 rREERGSEIRIT
9 HTEEH IR 24 EHR 39 HHBR SR T
10 KR 25 KR 40 PRSI T
11 BB 26 LFRR 41 fesiila h/ NS ERTT
12 —i 27 G fEaR 42 FrEraEIRTT
13 HBE R T 28 2T 43 TSR T
14 =y 29 LRI T 44 BRI T
15 =R 30 ={E8YT 45 HERGERT

Biek2 IR FRTIRI TR I B R FR L

CR4 HHI PCM Lerner index
200142220034 0.3687 580.036 0.5735 0.3659
(0.0089) (15.2430) 0.1317) (0.1216)
20045220084 0.3425 546.1878 0.5734 0.3514
(0.0144) (28.3913) (0.1399) (0.1349)
20094 ZE20114F 0.3508 576.1145 0.5457 0.3739
(0.0009) (17.2968) (0.1112) (0.1299)
20015E-20114F 0.3519 563.581 0.5663 0.3613
(0.0157) (26.6148) (0.1309) (0.1300)

i PRI AR A
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FfgR3 BB AR T Z PRIZEL S Ak E A R

Sl 2001~2003 2004~2008 2009~2011 2001~2011
InW, 0.0231 -0.0009 -0.0185* 0.0067
(0.0205) (0.0065) (0.0107) (0.0048)
InW, -0.0084 0.0024 -0.0032 -0.0046%*
(0.0056) (0.0047) (0.0073) (0.0019)
InWw, 0.0034 -0.0095%* -0.0151%** -0.0020
(0.0044) (0.0045) (0.0041) (0.0013)
ADTA -3.1489%* -1.7107%%%* 0.1435 -2.13504 %
(0.5497) (0.2065) (0.4035) (0.1285)
ny 0.0426%** 0.0138* 0.0182 0.0043
(0.0182) (0.0079) (0.0136) (0.0029)
DTD 0.1222%x 0.0557* -0.1154%* 0.0288
(0.0606) (.0315) (0.0613) (0.0197)
ETA 0.5239%** 0.2080%* 0.2008%** 0.1111%**
(0.1904) (0.0364) (0.0582) (0.0214)
NITA 24353 1.2386* -1.0999 0.6333
(1.7359) (0.6546) (0.8514) (0.3912)
LTA 0.0079 0.0128 -0.0048 0.0048
(0.0124) (0.0122) (0.0064) (0.0061)
HE 0.0181 -0.0081 -0.0369%** 0.0001
Hausman test 33.080%** 20.557%** 22.157%%% 23.624
F.E FE F.E F.E
R? 0.5828 0.8292 0.8046 0.6709

3L AT AR -

2. % sl MR RAE B /K HE10%

5% 1% NEEH -
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] A 2001~2003 2004~2008 2009~2011 2001~2011
InW, 0.3291 % -0.0094 0.0200 0.0015
(0.1597) (0.0893) 0.0777) (0.0607)
InW, -0.0026 0.0466 -0.0116 -0.0310
(0.0441) (0.0520) (0.0293) (0.0243)
InW, 0.5116%** 0.1073%* 0.2110%#* 0.4900%**
(0.0342) (0.0484) (0.0385) (0.0168)
ADTA -10.2932#x 5.8201%%* 4.6771 -0.4636
(4.2835) (2.2437) (3.6225) (1.6266)
Iny 1.098 1 ##% 1.1065%+* 0.9109%*** 0.8214%*
(0.1423) (0.0867) (0.0201) (0.0367)
DTD 0.5072 0.5075 -0.0880 -0.0474
0.4727) (0.3432) (0.4278) (0.2503)
ETA -0.0353 1.3269%%** 0.2026 1.0668%**
(1.4839) (0.3964) 0.2721) (0.2712)
NITA 49 4287%%* 36.3978%** 55.4843 %% 33.2536%*x
(13.5260) (7.1115) (5.9275) (4.9507)
LTA 0.0391 0.0346 -0.0355 -0.0078
(0.0967) (0.1333) (0.0700) (0.0770)
HREEIE NA NA -1.3440 NA
(0.4607)
Hausman test 17.948%* 23.878%%* 11.945 50.723%%%*
FE FE R.E FE
R? 0.9947 0.9844 0.9880 0.9817
H 0.8382 0.1445 0.2194 0.4605
H=0 20.7612%%* 1.7972 5.1399% 44.2129%*x
H = 0.7727 62.9841 %% 64.9898 60.6456%**
HigAIRE LIRS E R T IR T AT A S T T s T M
FE L RS AT R AL AR TERR -

1
2. %~ wnilr s SRR RAR R 7K HE10%

5%E 1% NEES o
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%S SRR T2 i 5 =R A e AR F R R
SE=d e 2004~2008 2009~2011 2004~2011
kR YE -24.3613%*x* 23,7551 %% -23.6487%*x*
(0.3958) (0.1883) (0.1209)
In MC -0.2839%** 0.0337 -0.0559%**
(0.0518) (0.0456) (0.0124)
t -0.0140%%* 0.0150%** -0.0406%**
(0.0037) (0.0045) (0.0009)
DTD -0.1536%** 0.9932%* -0.0145
(0.0747) (0.4769) (0.0432)
ETA -0.0756 -0.8966%%* -0.0893*+*
(0.0635) (0.1877) (0.0353)
NITA 2.5380 16.0553 %% 0.8359
(2.1125) (4.2102) (0.9153)
InY 2.2214%#% N.A. 2.259]%#%
0.0414) (0.0149)
obs 174 99 273
R? 0.9995 0.9989 0.9997
AL ARBON AR R A TR .
2. %~ wEileRR ISR R R /K AE10% ~ 5%EE 1% NEEZE -
gk  GMMIZEIERfES AEHAS R
SE Model 1 Model 2
PRI -0.0108 -0.0464
(0.0913) (0.1860)
AL -1.1893
(1.2371)
Al? 2.3330
(20.9963)
APCM 0.8915
(3.4374)
APCM? 8.0983
(29.2717)
AW, 0.856164E-04* 0.138161E-04
(0.510360E-04) (0.746270E-03)
AY 0.406101E-09%** 0.148943E-09
(0.157510E-09) (0.177964E-08)
AETA -0.1867 -0.1365
(0.2657) (13.8384)
p-value of the overidentifying 0.725 0.942

restrictions test

FE L AREC N R R il AR
2. % ~ wxBilekx S BIFORIERAE K AE10% ~ 5%EL1% NEES -
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ST Model 1 Model 2 Model 3
TETH -0.0737 0.7720% % 0.0483
(0.3620) (0.3247) (0.4615)
AL -4.1249
(4.2708)
AL? 11.3846
(29.8408)
APCM -10.2842%%*
(3.4585)
APCM? -88.0179%**
(12.7164)
AHHT 0.608122E-03
0.0178)
AHHT? -0.421612E-04
(0.458774E-03)
AW, -0.299515E-03 0.122379E-02 -0.191816E-03
(0.195009E-02) (0.177573E-02) (0.193611E-02)
AY 0.304870E-09 -0.107504E-08 0.940912E-10
(0.391704E-08) (0.351641E-08) (0.377768E-08)
AETA 16.5267 -9.2289 15.2794
(12.3811) (12.1273) (12.4040)
R’ 0.0090 0.1721 0.0054

i1 ARECT TRES R i HARER

2. %~ wRBl R M RIIFORAE R /K HE10% ~ 5%EH1% M -
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