2016 4F 55 12 Wi (R 552 1)

KI5 B IR

57 35 7= X N B2 iR i B S i 2= 7
—— 3 F o AN U R B AL A AR

MESRT, REEJE, Fh/NE
(ET TR A 0] 361005)

MBRE R A SR I T3 5 Bk A B T, 5 3 7 A i A A DU A 1 5 3 R Y
2 S AW O — AMEAF IS B (R, AR SCR ) 2002—2012 4F #5630 4> 4 403 1 4F B2 ThT Al
K0t 0 At B gt o A R AR s RUTT | 5 M X AE B A U T ke v I R AR U 7 oK
(52 IR, I — 20 DX A3 T 5 SCAR T8 ™ R R 08t )™ e 2 i A 22 5 o DR ST R R W, Ak B e )™
Xt AN [R) B P8 T B0 A5 i 1 5 KB B2 WA A7 A — 5 1 22 5, SR BLOA « A B gt 7 % A ] A A s X
PR A58 i D 9 SR AT 2 1) A [0 52 0, 0 TR £ 7 M DX A A B AR U T SR B S e R 3, HL
T F a5 77 X e 7 il DX 90 25 40 e e R A T A AR o R — 20 PR 0 B 2 S
R SR 22 S P+ 5 SO 38 7™ X A [ 0 A 48 s IXC A58 i 98 EL AT 8 3 ) I 1) 2 i, L
J5 B MR I 1 TR 5 T T S R AR A R ] 3 XA B i i o R B A IR B AE 1)
SR, FOOE IS A R R 2 TR 5 R R R TS R aE A SO AR g T BN T M X
AR BT SRAATAE L Z B, LR S5 A BL T 1t 508t 7= A i 0 52 0 2 5 L JOAS TR A 858
e 2 0T HHE 388 57 10 D 4 DXO3 36— & ST B B T B 38 0 00 BR D 80N A 3, X TR U T
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—.3l5

Wit 5 i U0 7 M P A R, B R U 1) M H A
PET:, anfer 4 S AR U H 00 b i A BE T 3538 4 00 ik
] S RN b X HE 5 ST E AR, Riege & Perry(1998)
it 38 T A G, AR AR AN TR 2 U5 T 3 1 D B i
FPEEXSPEE RS 0 T 42 i i Ui B b R e 1T 35
P hHEAEENE L, RSN EA R
HE (R 3k 2 SCHY SCAR A B AR 358 7 B R, B K
SR BRI B IR A ZAE , B PR A6 LS 1554
1 (Ryan & Silvanto,2009) , — A Ay, - FLi% F=fn
Zhets W P st e ROUR AR IE L 51 T, A AR

I F5 H H#3:2016 - 09 - 10

TRl A o 5 G AN TR) 20 3 T S0 1 B gt 7 ) i 4
REAE , i B a5t 7 A 6] B o R A8 007 SR 4 X6 1
B, A Bh T I 2 R S R A M [ BRG] )
(Hawkins,2004) . 5t , T 5388 7 (4 ik i 41 ik
ROBIFEA A&V, 51 A 1 X T st 7 ik Ui
RN 22 S AL EAT HRDY 1 b AR, RTIT, 38 4 D Ik,
B A 2 BN AB R T S 26 AT 4 o, OF X A0 A TR %%
VR T S I A R AR AIE R Sl et JRas 7 5 T o

X TR R E M, AR A i 4
TG RN K9 i [ 508 4 1) i B 42 1E (Ko
& Altinay,2007 ; Viu, Fernandez & Caralt,2008) , 7F
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BEIRAT FRAGAE DL T, Jn o ) FH TH AL 55 7 1 [T o & st
RN e FE B i I8 5 4 0, IR R0 44 1 [ B i i H
AR -, X T & e b [ SN S U E v A
B R AR S (SO TR |, kg
[ 4 55— i S b [ o2, DA vb I DAy 49 F 9 1 5
18577 X0 A SR R U 00 5 e, X R v I R AT A R
IR S 8 M BA —E A an g o 3 H Al
KF, CA IR X 35 7 X A5 4 i %
)72 5 (Huang 25,2012 Su & Lin,2014; Yang
45,2010) (HEEA 2= L EPRIE R 5K ES MRS
Hby DX 72 X0 TSR35 7 Al e 1) S [ o % T e T
NI 2 A AL 475 ] B e i, A A 45 v IR 5
X ABEEE . Hor, W5 5 o X — B v [ 85 4h
i e 25 W T 3 ) T LA R o3, A, 2013 4R [ R
NS AT I AN BRI 20. 4% | TTHSIR &
i DX 2 A9 o5 AR i N BB R R 79. 6%
(] i, A 2 ] s e 9 T 37 190 i S o, o ) e
WX v R Y ] PR i i 5 YR 22—, 2012
AF [ R HR B R i B 830 T3 NI, T A Uk
Hi X H B RV A BGE 850 T AWK, DL I vk
DAE [ B i 0 v 47 vh i 2Pk . PRG3R
TSR35 7 00 A ] R s R 5t DX 25 1) 52 ) 2 A
B9

BT AT T b S A Bt gt i) B, AR S
DA [ 2002—2012 47 (14948 bR AR EEE 1], 3 pr it
St X A R [ AR S T B £ T X AR TR
FERTT8 19 ABE i I 7 >R A 5200, LG5S ] 25 5 i
Gxeh i st r= 0 I df R AiE o E— 20 b, AR SO A
1807 SR SCAkas 7 A R TRA TR AN ]
AU T 8 7 X AN [ 2 U5 T 39 9 55 iR i e oK
(IR S 22 5 o A SC R AF 9 BT ik 32 AR BLAE P
I : NERIE F, DT 35 240 53 109 ) B 0 i Bt 3t =
XA R 2R T 37 1) 22 S AR 5 e, A Bl T J 3 e Bt st
P R AN 1) A SO ) s S Bl AR
il UiE T S A 43, (45 150 7 i R 005 70 A PR A 9% U 454
T B S 5t A RO AT R X T S
B, m ABRIF AR 24 )

= VR EA 5 SR [
M1981 ARG, 5L B R AP s B 1B 5 ke
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AR O, PRI T 5358 77 AH O ] BRI 92 17 o 22
PEo HETOC T8 - iy A s R R R L vE &
7, B s i M E A5 (Kim 45,2007
Tucker & Carnegie,2014) | it FLig F= g4 47 5 7 &
(R FEEE,2002 ; Wang & Bramwell ,2012 ;) 12774,
JRUFE AT RATSE (Zhang 55,2009) (54358 7 Y i 23
FEAEZS BT (E BT SR, 2010 5 £ RS, 20155 ) i 5Lt
725 iR U B 9E Z& WF 5T (Ashworth, 2000 ; Zhang 4%,
2015) o Bt R 5 AT RS R R BT OR,
IIF 2R DT T S35 7 %o iR i 1 2w, {ELATS LA ] S0F
FEHNTE,

L TS558 7 X6 A B R i 1 5 e

THE SRR 35 7 ok A5 R U 1) 52 o) = 5l 5 i At st
TR ) il JOT G AR AN I BB AR RN S B, —
Ay, 5 35 7 s R 2 DA 0 g T 1 35 7
PR AL, JE R FN e 25 5 (R i B A b 1% 7] &g
FEORTR ., R, HTE TSR3 A 2 T A 3 7 BT IR
I it BT 2%, BB A R0 2 e iR a0 5 U A i 5 |
T ARHEA SR UF ) R JE o 3 hb, T Bt = 2 2 A
R 3st 7 eI A, B R R T S B AR U
TR F B b AR R ) B B Y OC B R
(Baker & Cameron,2008) , $1 W 5| i % F1 61 18 U
MM (Ryan & Silvanto,2011) . R/ 45l
P38t BAT — i 1 i RSO0, BE %A &80 A i A
¥ ik & & ( Buckley ,2004 ; Poria %%,2013) . 40,
Ryan & Silvanto (2009) $& Hi , tH 735t ™ J2 [ bR 23 A
AR T it R, IR 2% A B 2 1) 2 R T 3 A Y
Y (e f s Buckley (2004 ) 45 i, 1535t 7§ 44 = R
T %) [l PR B o R, R 8% A5 A8 b R 75 | e 25 A 4 T
Ui 22 1F 2 s Hawkins (2004 ) 48 H, ] Le 1 % 32 1 3¢
BRI F TS ), ST 5 4 1 22 S AR
FRoRAk . IAh A5 45 T I B8t 19 28 (8 S R 3
10 T, HC AR A B D' B Al v T — MR T U, AR
MRl 1A E P R E AL IR, BT L, A
w B, B R 08 A Ak £ JE A BT IR UF 1Y
R,

MU A EE B, T JLAETT 06 A 27 38 e =t
(R FR B 4 Bt L a5t ™ P SR R Ui 1 R e, B
Yang %5 (2010 ) X o1 [ 445 44y 2000—2005 4 i [ Az



AZ BB ZE 20164 512 )

Blla e AT 3B, R BT S5 RE A I 25 M A i A 85
il NI, HSCAas ™ L B 9K T B I
5177 ; Huang 55 (2012 ) DAY b DX — fi 55 358 7
RG], G Bt S st 7 6 A BRI 0 5 e, e A S
15877 AT LS AL AR RN , U HIE % Su & Lin
(2014) L) 66 A~ 1H: 535t 7 = 5 0 441], 53 A 1t 5 35
Sl Z B 5C &R , A LI FLast 7 BE % 10 & e 7 ik
TF A KR, R, AR 35877 B 52 0 DR 1 SCA 5 ™ 1Y
SO o AR, 58t 7 B R i 2h R0 A2 A 52 i
4 ( Patuelli 45,2013 ), Cellini (2011 ) X} Yang %
(2010) FIBFFEREAT VAT , TA A 1 533t 7 X A B ik
(R S R 12 AN 2 1Y, JF R 2 A I BIESE (Aarez-
ki, % 200 ; Cellini & Torrisi,2009) 213 H & 6
A3 Yang & Lin(2011) [l 1 Cellini (2011) 193Fi8,
FER B B9 W5 T3 v A T B 35 7 0k B8 i i 1Y
TEmFM ( Yang & Lin,2014) ; Poria 45 (2011) PALA
OB BB O bk 51, 38 2k PR 2R M R 25 42 [
& o3 BT TR (0 i L S R B AT NG R , BR
PR L8 X iR I A9 AT S A B i S, O 48
T 22 1 B T T SR EE 7O TR UIF 11Y) 5E e
H AT X — & A FEATS T e 18, (HF 9T 45 1 1Y)
GV BT T 40 53 (8 A A DX T B8t 7
ANTR) S5 25 5T 37 52 W () A0 EE 1

2. ABERRIE T 22 5+

HI TGe Tt o0 B 5 B4R 0% a7 158 P B 5 B S 1Y)
A HEVENE (Dodd & Bigotte, 1997 ) , 3t BASFAE 18
FHEI T 40 53 75 (Gladwell ,1990) . [A]F}, Moscar-
do 55(2001) 48 it , A5 Z2 WU 5% & B0, 8 0 b 34 4
Sy R 5 TR B AT g R R S AR B 3 Y
% (Andereck & Caldwell ,1995) , [HIH, A& 2 M
Hhg Bib st b R T A A —E
P S

TR S5 ™ 1 52 We O 1, A /D2 gl kB, i
FU35E 7S AS ) by 3R AR 53 T 375 04 R U 5 WA AE — €
(2 5, B H MR P T st 7 1Y i RSO, #5478 22
ST 8 B WCREL B, TR, A 0 B XA (] 1)
053 T ST T SR 35t 7 0 S e, AT AT L X T
YER . BN, Huang 55 (2012 ) LA T30 1X 4 5]
B 7T SR e 19 A T2 A SR Ui 2% ) 119 52

M, 2 B L 2 2 A SR KA Ay = g 53t 7 X I o
i a R SRR R A IBOICINEESN SN IR F
PO 22 S E AR 3. Su & Lin(2014) d530 47
TS X AR U I R RS W A5 2 A X
RSN , A BILIH SR8 7 X 221 ] 5 ) A B R 3l 240 47
TERRL 9 5200, {HL 303 R 52 Wi 22 27 AE — JE 19 22 5%
RBFFE R Bt g XA [ R 5 X A BE
R S M AR AN ], 08 D A5 R 38 i 3 1) ZH I 54
Xof 43 At S 3 7 Xk A Bl it A SR A AR AE
—E RIS o FLAARTIT &, 2 T st 7 X 33t 7 3 2L
B 2 TR FA W3 W 51 ) B 4 238t 7 1
T3t 7 bR 2 4 TC VR A HE IR T I N B iR it
oK, Gert AR e U B35 X SR A B iR
R SR AR S A5 2 22, e it o 5 B Bt ast 7
XS TR WEAFAE b & AL HEAE o R, 43 At 53t =
XA A3 N B R T 5 e Y 25 Sk B Y
X
ARSCHL LA ] S 451 43 B35t 7 ek A B R i
(RS, 3222 25 J8 R R TR AL < A B 35t 7 %A [ 2 U5
TSR E— E 28 5 , T SAU38™ (0 i (0 1A [
FIA R WA IE ( Ryan & Silvanto,2014 ) , Ak
PR TG A4 35 Y T 2R s X
(M an 3 1 0 L G20 B ) T o, g e SRst 7= 0 AN 4%
HEZRFW . AR, KR b E O T st ™= i 7%
SREVEA B VI o B 2095 1 [ G =2 1
JEUE R, A5 35 7 % T 95 B RO F O b
%2 (Ryan & Silvanto,2011) , {5141, 5 575 2€38 3oF 1 375
5 35t 77 B D 98 38 L BR Y R W B Y 3 (Winter,
2008) , LR VF 2 K S E R BB AE . E R S i
Syt 7 R 5 — 1 R e v I 5, RS A SR 3 7 g
]\ e U 1 2 i EL A A 2 S
ST £ b X [ O ABE R W R T 4
EL A BIF9E S FE B3t 7= X RS ] [ B A 85 75 1R 52 i)
192 51, B0 = 2% SRS L 5 X3 2 A B iR i
TN . R EIBE R R S 22 e, A
AR A SR A 151), oK v el 58 A a0 2 Uk A1
FEI 2R T 3 A s b X 2 5 T 4 R T) |l X 5 5 T
Yy 5V M X IR T, 43 ) 2 B SR 35 7 X AN [
FIRM AR WE AR 20, 53 51, Boyd & Timo-
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thy (2006 ) $i5 i, TH 555 bl BT 7 SR 1587 A SC Ak g
7 BRI RAFAE — E 1 22 57, A7 A0 22 DX 31 1 5 S fl it
PR SR E AE R RS L 22 SRk D T E—
ARV [7] B YEURE A 08 AN (] 288 L ik 5% 358 7™ A i 4
R, AR SCRE T J 38877 73 O SCAR 8 7= A AR
SRR I S SCA 5 7 A AR 080 AN [A) A TR
WA R B 22 e o L B SEA BY T RS
SR S 2053, Dbt 7= 3 e R ik e B R 2 3t
—ENEHRS%

= ER 5 HE

1. AR

ARSCET ) F HCE RN 43 B A a8t 7 X AN [ R
73 B B2 i U 75 SR B 52 iy TR) B, s o oAt PR 36
(AR o it I N B0 A7 S e Vi e SR 0 8 A8 b, AR
SCH S R i N B R B R Ui oK, Herh, AR i IV-
PF INHK . INMC . INTW 43 51|30 5 & ] Fn e ] 35 5
VR B £ 7 72 VR Ml A A B R Ui T oKt SR a5t e T
K FH PRI bR A 1L < 2 A5 40 T 508t 04 jl 400 A o
At A5 = i RS G 2 R B A A AR
[i) SR FR R W RN, S 48 AR R BE A S B S B
WL BT L, A S5 % Yang %5 (2010) A1 Su & Lin
(2014) AL 3T, R AR 1 WHS FCFR A 535t 7 1Y
g, TT AT 53t = IS AT hie e () 52

2548 13 1) Ml DXCRRAIE AT R X A5 i i 7 oK 7 AR
— RE [ FER AR SC 5 A BN A i B8 it FH 1 45 il
Ay HLARRAE AR H X A B i I 75 R A 5 0, DA T
N RS b I S5 B e, AR & GDP KR
A8 Dy B N AR AL, SR 5 i U T SR ) B AR
S, FH T X1 28 T e R KO- ok A B i U 1) R
My ( Turner & Witt, 2001 ; Kim £§,2016) ; POP £/~
iy DX, e XN T MR R, R T
A T A Xof Al RS it (14 5 M) ( Turner & Wit
2001;Su & Lin,2014) ; CPI 554 2% H Y ¥ 5,
FH 17 2 1 X3 2% AR = G, — O, i 35
B G , I U BNAS R R, 0 CPT 23 X A5 il it 5 oK
reA A ] 520 ( Naude & Saayman,2005) , 32 3@ 4K
{50 S T i ) b ) PT R M X R U R G
T, AN 2E B R R 1Y iz 7 LR o R U H
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(14 b 119 A28 {5 A1 4% O (Su & Lin,2014) , gEAEASIX
DT 5, o 45 A8 0 e 35 i 1) 28 3 T 2 A I 32
A SCHE B A 12 3 LR ROAD by 228 38 S il
e P4 A AR i X Rt 3% it 114 B ) B S
i ,2010) o FEFEEARIFAN KE R Z —, R
Bt 2 FR i BRI R R L A8 B ROOM 37 1L IX 5 ¢
TG 25 P B0, A b DX i A A )42 1 18 S 3T
il T SR A B2 M (Lim, 1997 ) o 75 45 il Ui A2 i it 119
L NER ST, TRV 2 — 7 M 1 e it 7 2K,
DX 4516 Bl 4 8 SR R B B0 ) T 2 M ) i Ui
SRAGHL A5 5 FDI Ry A i #8500, o) T
b DX 35 1 55 04 2 1 R R KT 4 il 7 45 1 Bl X
JikFE s K B2 (Lim 1997 ) o 53 8b, ik K25 5
ZHNINFIAREE B, FE R R 2 B fE L DA% 4
FHADFE A5 F T3k — 25 [, AR SCA3 i) 15
2003 4FF1 2008 4F (1) ki $00 48 &, F T 5 2003 4F
SARS J% 2008 42 5 fes ML X i Ui 7 >R 114 52 1l ( Page
2 2012 ;Kim 2£,2016) .
A5 i DX U 9 R 94 R A RLASE S e T e IX
S ETT ML 51 T, % it Vi e SR EL A SR 1 5
FTHARG T RER M % 1E, ARSI IE A G — 4%
HlAS i, FBEA W RN — 2 K0 =
BT BRI R IR Ge R, N T8 AR — o iR
25 IR GRIR VbR HEAR B, 2006 4R 22 i E G T
Jite Vi B URAN AL 1) DT i i B A 4A T 2006 47T
St BT TRE A E , Be i BN h SA (AR R R AR
Uy ) BB IR S GO0 1 LA . 338 AR AR SOKE SR
T ARASE LIRS T[] 434, T LA 355 b 4 o b IX ] 4
AR 25 5 5 B R ), AT A 0 42 o) b DX U 9% U
FE5ENE A BT WE TS 2R 1) 5
LR R () 0 SR NG B, AR Sk O
4548 173 2002—2012 4F 1) 1 e S0P b A5 .
w5 A 03 1 BB B O A Sk 7 B R A B
AN BTG BES 2010 4E XM B , 4
SCE R R VAT AR . FR 2, AR SCFRAS 30 A4
By 14 3 330 AN ArgcdE . Hob, AR i WHS X
/D /G R 1l LR RN ES R 1 i Wl U K@ A IR 2 |
F 2015 4F 12 H ) 5 Hofth A8 S Bs 5k I F b [ CE-



AZ BB ZE 20164 512 )

1C B i L L [ 458 Iy OGS AR 4 . i BT
R, B At St 35t 7 Sl 221 3t DI W 3R, AR SCHE
Gt abBE AR A5 XA I st
3. BRI T
(1) ASERIR AL o A SR T A S 28 53 7 1 5t st
PR A IR U0 7 SR S0, A X T A TR S A
() 91, T AASE 2R R 8 £ N IF) RSP 46 B2, TE 4 03
WraG B s Z MR, [, TR rT LA
S LA R i 1 PR 3R X e R 1145 ) (PN,
2009 ) , AN DRI B IRMAR B 2, ASERLANTT
ARRI, =, +BX, +3WHS, +¢, (1)
FEAIH ARRL g A S5 5 N o o0 3 XS4
ROV 5 X, R RS ek, T 349 g 2 i) A e, 42 ) il X
R PR R0 AR IR 5 SR 1 520 3 WHS, 2 4% 1l IXC )
s BEG e, HBENLIR 220, 5546, 2 T b
Z LM77 22 B9S2, AR SR X RO Ak
1393#7
Ry T A3t SR 35 7 0 AN ) A S5 R I 11 3 1
M) , AR SORE S5 iR 97 85 5K 0 g 0 B AR [ A i L
TEFNR T XS5 PSR R B PR30 4546 A SR
¢ H Y, A SCHE 5O0G T T 5 35 7 X B iR 9 14 5
Wi, FENPIIT T A T o 25—, 0B T 58t 7 b AN
[F) 2 YA I T 5 SR RS2 M) BSR4
InARRI, = a; + 3,InGDP,, + 3,InPOP,, + B;InFDI, +
B,InROAD,, + B5InROOM, + B,CPI,, +
B,SARS,, + B,CRISIS, + SWHS, +¢&, (2)
55O T EE b LA ] S B A gt 0k
AN IR AT R K 052 e, SCEDRE A s
S A A AR 35, PUEROA [R) AR R 3 117 3 %k
IS8 S A e e 22 5 RN
InARRI, = a; + B,InGDP,, +3,InPOP,, +B;InFDI, +
B,InROAD,, + B5InROOM, + B,CPI,, +
B:SARS,, + B3 CRISIS, +68,CUL, +
85,NAT, + ¢, (3)
ity TR R AR, T FLIs AR A AR S0k
37 SO S B B AR SO B 7, AR SCS IR
Yang 25 (2010 ) 4 b B J7 325 , 4 1 5 352 7 43y 1k 5
SCAgE A A F AR 35 8 SO S A S A g5
7 R 7 ) ) B O AR s A SO A 3, 5

(3) ™, CUL F1 NAT 43 5| 37 i B S Ak 352 77 F 3 4R
TR

(AT Irk . S T S A b A AN AT UL AR
ARSI, T LAGHE 3ok [F6] e 50T A 7R g ot AL 00 o7 52 28 o
BEAYHEAT 5 Mo o] 2 00 AR AR AR B 45 > (i AN T
bR R S (TS B ol v el < 9 O N i 1 e R
By 5 11 B AL [T 2800 A5 250 DU Ay A48 403 A Rl il
(AR PR 32 A 45 1 B T0URN B AL 0T, B LI AT 5 IEAS
I3 o [ 5 S0 AR R Bt AL 500 AR R B A 45 H Y
D SRR R 1 5 2000 55 75 3 8% AR 407 b ) 11K B
RZ A 25 (HIE, 5Bk i 209 A i BE 5 BEAIL
RASTAGE AR R T AT R B 51 22 18] 1Y) 22 5 4 5 BE AL
G3AT AR e 5 AR Y e Y Mg R AR R AR G, (B
X B AF AN B S, A B A 45 SR 2 th A
— 3 (kg ,2012)

AR S 3 sk T A G 30 34 4 e A ) T AR AR A
BEAL 4 B & Hausman £ 4 1 Redundant Fixed
Effects-Likelihood Ratio £ 56 ( A T fAj BR LR A48 ) o
Horr, Hausman 650 119 i B 352 Ry A 1452 i) 5 i e 78
AN, 2545 32 JE B 5, D 7 32 36 495 B B 3000 A
B ]2 PR e RS A ] LR 36 445 SR 0 [
SE RN AR & AR B ALY T 25 2047 R A,
R R 2 ) 150 [ 7 A% A5 AR I 2 O TR
A TR A AR 0 12158 Sy [ N ABE AR 5 e =22, i
IR PER G AR DL FR A 56 7 1 AR, 2
PLBRANT . — 2 1 S 8 7 BE AL 0N AR A, i i
Hausman A6 56 X0 Fifi B1LAS W A5 [ g 85007 45 80 44 7
PR IR ST [EE RN A AY Gl g LRG58 X 5]
AR AR AR G T AR A Y R A T R s — R R R R &
(OLEAE ST RES TN DITIY Y K

FETEAR 19 Ak 1T B2 b, A8 SCR A Swamy-Arora
T3 8% AL A B FEAT Ak 1, SR 48T A % 7
Y XoF [ S A% A B HE AT A 11, ISR T PSCE ( Panel
Corrected Standard Errors, [ # A% 1E R 1R ) A7 8
1E. PSCE Hj Becka & Katz(1995) Gl ik i, AE#%
A A5 b Ak T MR ASE Y A A% 1) Ty 2% A5 A, B[R] 25 A
K22 P CAE M MRS R InA R, h
T b R TE AR BSR4 R, AR SCIR] A =
FRRCHY (4 81 )5 R BCRIR S0 285 51 TS5 f LA
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1. S35 = X AN ) A B i Ui 1T 4 B4 5 1

F 1R 2 4 HIF TR (2) Ak A SR
FPAAI(2) -1 ~fERL(2) -3 B LIAMNE ABTK
NSO R R B BIAZE R . b LR K36 7E
19 14 5 25 M KT T I 35, 3R W 1 5 80 S TR AR
TRA TSRS ; Hausman A5 55 AS 2, U B BEAILRL N,
R0 [ S5O A AR, 3y o A 7R 38 2 Ry BB HIL K
PR, BEA(2) =3 (4B 4G R R, K 40 i
BRI, SHAMM RS R 5, ’nA
FERME GDP [ ZB00 IE 10 B 3%, ULEH B 25k &
Jr K- XoF A B i U i 2K AFAE 25 B TE ) 52 e, [
B, B % 5 BB ROOM Fxt A% 9% 8 FDI
X A S it Ui e SR A7 7E 35 04 1E [ 2 ), BB H B4 b
it YR 1 I il A T8 45 3 20 34 2 BRI i) A 5% ik Ui
TaoKo APHE SARS () R ECH i H B 3, U0 58 & 5
o X A AR IR 9 5 SR T S0 3 1) 7 ) S
SR, BB I A SCHF POP \ROAD [CPI f74F i %
PRS2 I, 150 B %) i A 10 MRASE 3 B i it %
Wi 7K ST A A S5 il i 7 SRS A7 A S 2 S
JEPIAS I CRISIS () R B A & 0, — AT RERY
J PR 2 : 2008 Sy o [ 28 I B iz 23 Y IR [R], 28 55 A bl
XoF AT iR 19 671 1] 52 1) A 8L A2 25 7= 25 19 I [9] 5
FHEICTE o A2 A% 0 i R A8 S T 038t 7 X A0 A
Beie e NEOUR A7 7E W3 105 g7 AR (2) -3
FR T D1 25 SRR B, WHS {5/ 2B IE 1), HLAE 1% /Y
VAT T 35, e W st ™ A B R i

NEEA B WIEHEER] . Horb (8 WHS [y [a1H &
$ohy 01014, SR 35t 7 A 34 n — > A7, S0
ABERNEANBOK T 100 14% 2245, TR 5 sh s
W1 .

FR(2) -4 ~RR1(2) -6 2 LI b IX JiF %
SR e e K Ay PR i B [l 45 51 BEAL Y LR
RS 56 A1 Hausman £ 55 3432 B | B ATL 2080 1 A5 A8 J2: e
PR R Y, BEIRL(2) —6 Ay Ara R LB, bR
TG HUE CRISIS LIS, oA AR 5 35 %60 75 4 b X
e % ABERWEAFAE & s mfEH] . SRAL(2) -
3 KIE L, BERL(2) -6 foR, CPI S A vl i XA B2 ik
e NECRA 035 00 67 ) 5200 0 B 7 o L X 2 A
B e s oK 25 5y s B K -F 2, (EA5 1
R, B hE ROAD X 7 s X i 25 A5 iR e A\ 5K
FEAE S35 00 B ) 2 ), X 5 R 5 B BN AR AT . 3X
—SERAT e S b g Ty R A G, i
TAER, Hh E T ) 3l 2 Bl it i T R
(10 R T i S, N i i B 1) B ) A AE — 5 1 5 | AR
FH A A5 v I It ) i e T 356 Jmy e A T R AR
b (TEREAR ,2014) o BRI, ROAD B X 7 6 Hh X i 2%
AL N B 17 1] 52 e ] BE A2 3 3l 42 0 Gl 1Y 5
W, A JE, BEALAE R W oR, R R
0. 1213, HAE 5% (10 . K-F- 1 2%, S0 i 5t st 7
Xof A i L X3 2 A B8 R 3 HL AT I 2 A I 1] 52 0
[ ), 5 35 7 1) R B3 B, AR st 7 s G i — 4>
BAAL, A A U b DU N B IR U N BRORE 2
12, 13%

*1 5 i =X S B FR & B N R AR R R M
LN s X
A5 i (2) -1 (2) -2 (2) -3 (2) -4 (2) -5 (2) -6
TRA TR [ 502 255 1 REMLAL RS TR Eibredsama Rt HLAR
0. 752058 0. 625002 *** 0. 570956 *** ~0.353738"  0.750389 0. 597975
LNGDP
[7.03] [13.65] [ -2.3] [10.84] [5.76]
~0.149816  —0.720839 0. 108631 0.483344™  -1.061261 " 0. 408207 **
LNPOP
[-1.5] [ -3.71] [0.72] [3.37] [ -4.45] [2.15]
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1295

32 2016 4F 45 12 1]

ShE T X
Sk (2) -1 (2) -2 (2) -3 (2) -4 (2) -5 (2) -6
IRA THAR I 7 A4 BEHLAR R IRATHAR I 7 A4 BEHLSNE
INFDI 0. 090255 * 0.062171 ™ 0. 109508 ™ 0. 338006 ™ 0. 105623 ™ 0. 162617 ™
[1.95] [2.69] [3.23] [5.06] [3.39] [3.21]
0. 945083 ™ —-0. 004346 0.244124 ™ 1. 656454 0. 035743 0.317296 ™
LNROOM
[11.22] [ -0.07] [2.83] [13.65] [0.51] [2.52]
-0.194617 ™ 0. 155636 ™ —-0. 083005 -0.059331 0. 005316 -0. 196067 *
LNROAD
[ -2.82] [3.12] [ -1.18] [ -0.6] [0.08] [ -1.96]
CPI -0. 034009 " 0. 002861 —-0. 002069 —-0.003143 -0.011978 -0.028843 ™
[ -1.72] [0.61] [ -0.26] [ -0.11] [ -2.14] [ -2.37]
SARS -0.285493 ™ —-0.477137™ -0.489778 ** -0. 266984 -0.243014 ™ -0.292875 "
; [ -2.05] [ —14.81] [ -8.79] [ -1.33] [ -6.18] [ -3.46]
CRISIS —-0. 035491 -0.069377 —-0. 062647 -0. 30206 —-0. 055322 -0.080171
[ -0.24] [ -2.07] [ -1.07] [ —1.42] [ -1.39] [ -0.9]
WHS -0.090284 ™ 0.072982 ™ 0. 101369 ™ -0. 115343 ™ 0. 045985 ™ 0.121274™
’ [ -3.18] [3.53] [3.06] [ -2.82] [2.23] [2.51]
c —2.644944 2.433032 " 0. 053842 —13. 47244 3. 440524 ™ -0.230173
onstant
[ -1.25] [2.53] [0.05] [ —4.43] [2.82] [ -0.13]
181. 321718 245. 022675
LR test
[ p-value =0 ] [ p-value =0 ]
0 0
Hausman test
[ p-value =1] [ p-value =1
R-square 0. 807035 0. 992042 0. 788401 0. 736369 0. 992922 0.612199
F 148.7033 ™ 954. 5749 ™ 132. 4769 ™ 99. 31299 1074. 284 56. 12952
# of province 30 30 30 30 30 30
Observation 330 330 330 330 330 330
7T RN GBI TE 10% 5% F 1% 1) B K- BB
“ﬁ-”??HEE(J? F PR T R T A
F2 57 5 7= % & S FIR T RN R AR R0
BIE X RITHLIX
AN (2) -7 (2) -8 (2) -9 (2) -10 (2)-11 (2)-12
IRA TR [ 7 A4 BEHLAR R IRATHAR I 7 A4 BN
LNCDP -0. 225202 0.761757 0. 661852 ™ -0.461873 1. 406402 ™ 0. 824531 ™
[ -1.58] [10.27] [6.95] [ -2.44] [13.59] [5.21]
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AR MR A <t S35t 7™ ok A SR e i 1) 2 i 22 S
BIE X RITHLIX
AR (2) -7 (2) -8 (2) -9 (2) -10 (2)-11 (2)-12
IRA THAR I 7 A4 BEHLAR R IRATHAR I 7 A4 BEHLSNE
LNPOP 0. 691745 ™ -0.57562 " 0. 635003 ™ 0. 556367 ™ -3.37375 ™ 0. 162788
[5.2] [ -2.02] [3.49] [3.15] [ -6.95] [0.65]
INFDI 0.227493 ™ 0.062331" 0. 07589 0. 469629 ™ 0.081423" 0. 160104 ™
[3.67] [1.79] [1.63] [5.72] [1.68] [2.08]
1.411869 ™ —0.380954 ™ -0.019087 1. 253226 ™ 0. 031853 0.34775 ™
LNROOM
[12.55] [ -4.6] [ -0.16] [8.4] [0.3] [1.86]
-0. 187647 0. 158856 ™ -0. 12875 0.442132 ™ -0.017567 0.077513
LNROAD
[ -2.04] [2.36] [ -1.38] [3.62] [ -0.16] [0.53]
CPI 0. 015633 -0.013127™ -0.01912° 0.017238 -0.019872 —-0.041354 ™
[0.59] [ -2] [ -1.72] [0.49] [ -2.07] [ -2.19]
SARS - 0. 489606 ™ —0. 449259 ™ -0.502726 " -0.306571 -0.260271 "™ -0.245556
[ -2.64] [ -9.92] [ -6.52] [ -1.25] [ -3.8] [ -1.88]
CRISIS -0.409916 ™ -0.111836™ -0.173432™ -0.509855 " —0. 065991 -0. 189984
o [ -2.07] [ -2.4] [ -2.14] [ -1.95] [ -0.93] [ -1.38]
WHS -0.111866 ™ 0. 022894 0.061719 -0.082127 0. 042969 0. 147351 ™
[ -2.95] [0.97] [1.38] [ -1.63] [1.13] [2.06]
-12.05678 ™ 4. 860072 ™ 1. 141563 -19. 43367 ™ 6.733216 ™ —-4. 876489
Constant
[ —4.28] [3.44] [0.72] [ -5.2] [3.08] [-1.9]
133. 605660 111. 735668
LR test
[ p-value =0 ] [ p-value =0 ]
0 40. 066741
Hausman test
[ p-value =1 [ p-value =0 ]
R-square 0.72819 0. 980515 0. 612439 0. 667645 0. 972863 0. 566790
F 96. 04327 385.3621 ™ 56. 18616 ™ 71. 42497 " 274.5314 ™ 46. 51899 ™
# of province 30 30 30 30 30 30
Observation 330 330 330 330 330 330
"7 T ORGSR TE 10% 5% F 1% 1) B MK BB

BORBR IR 2 rh i i TR A B e

T2 B(2) -7 ~BERL(2) -9 5 T A
15 i XA SR 7 N RO i B AL A [l 25 2R
LR AEI0AE 1% AR E M 228, 3R BA [8] 5 2800
BB TR A T B2 s Hausman #3045 2R AN 2.2,
2 A AL AL T i AR Y, 4 5 975 il X
NS5 iR U ot SR L 2% R JH BB AL 280 0 A R R AT A
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RERL(2) -9 By EIF 455 BoR , 1 IX 45 &k K
GDP Je N i POP X {5 785 b X Ui & A BE A i 3
A ) TE [a] 520, Ul B 65 VS H, DX 200 ) T B
ZRUR KR IR UE H O e, T 3% A A 48 5k CPIL
SARS L) ]2 Z &ML CRISIS %o} 45 15 b XA B hfe e 449
B 20 6 )52, 10 B 65 V2 L XA 58 i 0T b



AZ BB ZE 20164 512 )

DX 4 7K A Ry USRI, 2% 5 2 BIAL ek e
PR & e i sg . (R, mHE 25 SR B,
FDI .ROOM \ROAD i 15 V5 Hb IX. A 35 Jilk Vi AN A7 7F b
FEWSE o o FDI R A0t B, F A 4E
M5 B VS XA T 955 7, 50 FDI AN RE S b [
Kb 5 5 78 b DX 4516 sl %k A B it it N B S
B R HK b7 B A ROOM 128 38 1% i ROAD
Xof 15 VS b XA B R U0 (A5 el A 13 AT RB R R B
VS b, X9t 25k R o it 9 3 2 L AT Bt U 1) 0% =X, R
U AT 1 AN 2E 38 P R AT 4 A 5 BT, X 7 5K 1 5
WA S, O3 — TR IR R, 65 T Hl X R 7 11
O K R, 5V b X R RO B A 1 %, HLA
B )E % By MO EL4E R 15, iU & ROOM 3
ANRETE 4 S W b, AT i AR RS . G T S
PRI FZ I [R5 45 5 R, S £ v X
EYN Y3 PN ST AT A (P ¥ &
8 U B8t X 5V b DX U A B R Ui AS A7
e R

2o BAI(2) -10 ~ AL (2) - 12 i T
AR ] b DX 30 2 A5 i Ui N H5h i T 78 k) [m]
455, LR K 56 4% 5 A1 Hausman #5565 3976 1% 1Y
MK 1 5828 () A SR [ 8 A 7R Ay e
LGB, BEA(2) — 11 3 #r 45 2R &3, GDP |
FDI SR H DX 75 A BRI 5A 3 14 1F ) 5%
Wi s POP [ CPI SARS X W] 3l IX it % A B8 fie il A £x
HAREW G, FE, P8 L3, ROOM
ROAD CRISIS X8 [] 1l XA 538 i Ui N\ £5 9 52 i A
B, HEA(2) -9 KMl EA(2) -11 £,
THE SR 358 7= X YR ) e XA 5 i it L AT I [] ) 52 )
S R EC 0. 043 {HE S22, d B i
Fast e 0T Hh DX A BE R U AS A7 A R Y
A

F3 R TR X AN E AR
T Hl DX 2 B A B R U AN B S e, AR R
PR, TSR35 7= X A ] R s b DX 2 A B R Ui L AT
A E ] 520, EXT 65 V5 RN b DX U 2 A B
S E T SR W AN B, X — 25 R AR AR
BT A1 i 5 A B v L DX 2 0 i st = HLA

el B A TR AL 25 P T 55 35 7 A i R 0 A
AN AT 0 T 7 M 7 s s DX 0 5 A58 38 T 3
RN . BRI Z Sh, 55 = 0 A il s IX e 27
IR Ui R g T H S S B I T 4 R T, X
A HE -5 7 iy DX R il P 3t 2 1) A M 5 O AR A
SRR ERAT K o [Rl I, 7 s i X 5 [ R Bl A iR
W IR L i e 22 e O IR 22— A R AT
XA T B LA O 3 i K Y AT
(4 B SR SCAL BRI, S 7 8 M X 30 25 (4 1 5| g A+ %
B3 e, Wi Y et Sl 2800, S A

*3 ISE S

S s X
BEMLONE [T RE SO

AEHIX
BERLA

T X
I S 280

5
i

WHS 0.101369™" 0.121274™ 0.061719  0.042969

T T R EOR GBI AE 10% 5% 1 1% )
FMKE BB
GORBR IR 2 i il i T H R B

2. 2D AT S R A 2 5

FA MRS AR (3) By R R 3 ik
TR AR 57 X AN ] 2 IR S T 5 K B4 5
M, o A (3) — 1 ~ BRI (3) -3 i T Scfl st
FERI A R 8 7 X A B I i I R A 4 2R Y
H LR K251 1% AR MK-F T 83, SORF i E AL
AR PIE T 1R A T AR AR 28 s Hausman 16560 A 8, 3%
W AT LSS AR R )G T (7 A58 A 2 807 R FH B AL
RN, B (3) -3 BALTTA R B, iR Scf
1R SME AL & BRI R AN 0. 088, HLAE 5%
HDRTE 3 6 Ol N VAN 0 & b N ES PN
SRR W T SRAFAE .35 14 0[] 520 5 1 5 S0 Ak st ™ 4
SN —A~ A, A S AM E Ui 208 2 M 8. 8% it
G AR A A B Ui 2 04 52 0 25 80 0084,
HAE 10% 1 5 25 PRSP 28, Ul BA i 5 A AR 3t
PRGN —A> B, AR AP [ % i 8. 4%
FORIT T, T 5 SO gt 7 A0 AR g e 1 2 6 b
SRR 7 A A B (ER TSR SO I8 Y
SO W T IS [ AR T I W51 T, 22 N

W
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R4 5L 70 AR M3 2%

RiRL(3) -4 ~ AU (3) -6 W 15 Scfhist
FERI A SR8t 7 ok v Ml XA B R 9 N BGR TR A (]
AL, iR LR K56 1 Hausman £ 56 285 S 3R 0H
BEATL Az A% 70 Sy 7 s b DX 30 2% A 53 it i ) e A i
BEAAY, BIR(3) -6 MfhTH4s R WoR, A S0k
B S R AN 0. 1140, 78 10% 1 i Z MK T

HEM—A~ B W (2 2 A s b DX 2 A 35 iR Ui B
BN 11.40% . AL Z R, 5 [ AR5 0 A U H
DX e % A B8 e Uit 5 SR B 5 M 4 55, FLSE ) R B
0.0841 H AW, U AT F AR5t 7 X6 45 s b IX 0%
BB W T SRAAFAE B3 WS . 455 17 SC)
Sy, AT LA B st 7 e ) 7 U DX e A B

2 PR, SCAkAE ™ 0 A U b X A SR i i TR 5 e A 1, 35 B e A S Ak st e e AR
AWFEER W ZRHRBERW, Sofeis = m .
=4 5 IR B R EFEIT IR FIE B X B N B R R 220
LN T HLIX
A (3) -1 (3) -2 (3) -3 (3) -4 (3) -5 (3) -6
TRA TR [i] 5 RN REAILAR R TR A TR [i5] 2 RUNE REAILERN
INCDP 0. 762746 0. 632774 0.576738 —0. 246451 0. 757396 0. 604653
7 [7.02] [13.72] [8.27] [ -1.61] [10.93] [5.83]
LNPOP -0. 142569 —-0.734785 " 0. 097927 0. 436406 ™ -1. 063106 ™~ 0.395224 ™
[ -1.42] [ -3.83] [0.65] [3.08] [ -4.44] [2.08]
INFDI 0.087751 " 0. 061099 0. 110656 0.301633 ™ 0.113091 ™ 0. 164787 ™
[1.87] [2.61] [3.25] [4.57] [3.64] [3.25]
0. 948522 " -0. 010726 0.239129 ™ 1. 698502 ** 0. 041756 0. 315088 **
LNROOM
[11.3] [ -0.18] [2.76] [14.35] [0.61] [2.5]
-0.207831 0. 159351 ™ -0. 079567 -0.151739 —0.008638 -0.190774 "
LNROAD
[ -2.93] [3.21] [ -1.12] [ -1.52] [ -0.13] [ -1.9]
CPI -0.035252" 0. 002818 —0.001996 —0.013585 -0.011443™ -0. 028644
[ -1.78] [0.6] [ -0.25] [ -0.49] [ -2.04] [ -2.35]
SARS -0.283013 ™ —0.477443 -0.491067 = —0. 254485 -0.235113 " —-0.292484
[ -2.04] [ -14.81] [ -8.77] [ -1.3] [ -5.97] [ -3.45]
CRISIS —-0. 030203 -0.067057 ™ -0. 062081 -0. 252266 —-0. 059007 -0.08134
[ -0.2] [ -1.99] [ -1.05] [ -1.21] [ -1.47] [ -0.91]
CUL -0.105186 " 0.041393 0. 088026 ™ -0.210763 0.061519 " 0.113965 *
[ -3.32] [1.52] [2.02] [ -4.72] [1.94] [1.83]
NAT —0. 055055 0. 082378 ™ 0.084152" 0.126217 " 0.014359 0. 08416
[ -1.11] [2.8] [1.9] [1.8] [0.48] [1.28]
—2. 470095 2. 490009 0.061172 —12. 0549 ™ 3.376847 -0.291791
Constant
[ -1.17] [2.6] [0.05] [ -4.03] [2.77] [ -0.17]
176. 347955 222.776397
LR test
[ p-value =0 ] [ p-value =0 ]
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Pd

AL BB 2E 2016 4 55 1230

S E s b IX
A (3) -1 (3) -2 (3) -3 (3) -4 (3) -5 (3) -6
TRAH R I 7 A4 BEATL IRATHAR Eibe o Rl AL
0 0
Hausman test
[ p-value =1 [ p-value =1
R-square 0. 808573 0.992110 0. 787648 0. 749185 0. 993004 0. 610982
F 134. 7434 ™ 934. 9895 ™ 118.3224 ™ 95. 28532 ™ 1055. 490 ™ 50. 10145
# of province 30 30 30 30 30 30
Observation 330 330 330 330 330 330
7T T A AERR G B 10% (5% A 1% By 5 KR L
BORRIR - 3= rh B o R BT A
x5 5 ST BT B SRR X & I A0 ] XN 45 AR i A 25 i
B HLIX TR THEIX
A (3) -7 (3) -8 (3) -9 (3) -10 (3) -11 (3) -12
TRA TR Eibet dima BEATL R IRA TR Eibety oA Rl AL
INCDP —-0. 085536 0.763874 " 0.662143 -0.390578 ™ 1. 412598 ** 0. 848243 ™
[ -0.61] [10.11] [6.97] [ -2.04] [13.75] [5.35]
LNPOP 0.621081 ™ -0.591302 0. 626298 ™ 0. 530975 ™ -3.33629 " 0. 159488
[4.82] [ -2.07] [3.48] [3] [ -6.87] [0.63]
INEDI 0. 17936 ™ 0. 060957 * 0.077881" 0. 445852 " 0.073363 0.15777™
[2.98] [1.7] [1.68] [5.4] [1.51] [2.04]
1.459279 ™ —-0.388513™ -0.011751 1. 291266 0.011421 0.34829 "
LNROOM
[13.55] [ -4.63] [ -0.1] [8.73] [0.11] [1.86]
-0.307672 " 0. 16038 -0. 127174 0. 382655 ™ -0. 002526 0. 054962
LNROAD
[ -3.38] [2.34] [ -1.37] [3.07] [ -0.02] [0.37]
CPI 0.001961 -0.012363" -0.018927 " 0.010518 -0.020172 ™ —-0.042584 ™
[0.08] [ -1.86] [ -1.7] [0.3] [ -2.13] [ -2.25]
SARS —0. 474536 " -0. 462769 ™ —0.500443 " -0.297386 —0.264698 ™ -0.253661 "
[ -2.67] [ -10.03] [ -6.48] [ -1.22] [ -3.86] [ -1.93]
CRISIS -0.343445" -0.113449 -0. 175939 -0.479128 " —-0. 059708 -0. 177055
i [ -1.81] [ -2.39] [ -2.16] [ -1.84] [ -0.85] [ -1.28]
CUL -0.221724 0. 022926 0.074619 -0.161399 ™ -0.01628 0. 039961
[ -5.46] [0.73] [1.3] [ -2.89] [ -0.26] [0.44]
NAT 0.210362 ™ —-0. 001597 0. 028993 0.061771 0. 064528 0.218887 ™
[3.3] [ -0.04] [0.48] [0.71] [1.5] [2.2]
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AREIRAE 538 7 0 AR I Fr) 5 M) 22 5

BEHIX T H X
gy (3) -7 (3) -8 (3) -9 (3) -10 (3) -11 (3) -12
TRA R Eiby dima BEATL TR G iR Eibe o Rl AL
-10. 11263 4.903611 ™ 1. 033892 -18. 64124 6. 743203 ™ -4.56025"
Constant
[ -3.72] [3.44] [0.65] [ -4.99] [3.1] [ -1.76]
111. 488926 102. 006338
LR test
[ p-value =0] [ p-value =0 ]
55.772615 0
Hausman test
[ p-value =0 ] [ p-value =1
R-square 0. 752539 0. 980366 0.612193 0. 673736 0. 973995 0.567791
F 97. 00903 371.2826 50. 35739 65. 87362 278.5077 41.90691 ™
# of province 30 30 30 30 30
Observation 330 330 330 330 330

TE: 77T I EOR G R AE 10% 5% F1 1% (Y8 F KPR

GORBRIR 2 i i TR B S

BERI(3) -7 ~ERI(3) -9 F il T 1t 5 Scfk
18577 H H AR5 X T M DA B R i B
A ATH 25 3R . SIS b LR 4G 95 il Hausman 46 55
P4 2, U0 B ] Ak I A T R e A ) i R Y
MABERL(3) — 8 Ay fliihas 8 al A, A Scf i ™
HH SR8 1 R BN W3, U B R S Ak s
7R SR 35 7R 6 T M DU A A BE R U 1A A
TE 0 3 WY 52 W, X 5 T B o> B 45 R 2 —
EX Qi

BRERI(3) - 10 ~ BRI (3) - 12 4R 1 i FS0fk
187 B SR8 7R T b DX R A B R I B
WA A5 5, AR T LR K 56 7, ] 2 250 0 A
RULIR G AR B B A 2L, [, Hausman 46 465 %
B, i BI5GB 5 32k
E AL AR ML TR SR e o Tk 5 352 77 X R 1) b DX A5 ik
e NEGEW o BORL(3) - 12 AAh s R o, i 5
SCARTER 7 R RT] e DX 30 2 B R I LA I 1) A
Wi, 5200 R K 0. 040, (B R EOR 2, 36 B HHE 57 S
B P R T) Ml DX 2 B8R U AN A 2 Y I
Al SO o TS SR 35t R R M DX A A B R
(52 R ECH 0. 2189, HAE 5% ) KT
& UL B A AR 387 X ) M DX 30 % A IR U A
143

TESZE BOIE TR 20 o 5 AR [ R BRI,
AR BRI — S B, IR 3 X9 2 A S R
NECR 2238 21. 89% o AHELEL N 5 , TH 5 F AR5
7 FUHE S SCA 5 77 XoF A IR ) M DX 3 2 B R |
T3, TR SN B

6 LG T LS SRR R F AR AN [
FIRA AR IF NS . alad 3 6 il LU B,
THFESCAE AN AR 5 7 X6 AN [R] 20 U8 0 A B i T A%
RIS —E I 22 5% 0 B 5, TSR SO fbast ™ il A
SRIG X S E AT R Ui 4 Sk 25 A DE R S, L
FESCATE 7 145 ) g W v T SR 8 AR08 Y R
T30 WX T 7 s b DX 3 2 B R U 00 A A
SCARTE T BA 25 B I R {H TS AR g
P S AR R, 2 T A s el DX S5 30 2 A
G SO = o RS, B ARG X IR 4 X
Ui 2 ASFERR W A7 A6 8 5 1) L 1) 20, T ik 550 S A gt
PRI AR, U R DA 0 2
IR Lt B AR [RIE, X0 AT g 5 ] X
TRUEAL A A5G0 W]l DR T olle LR M
LA Z A0 P s SR BT IR, AH B AR B IR
B, AT B AR TE R T I3 AR R U AT
SR RRIR PR AN 51 T o TR A, A SO B ik



20
L4

AL IR ok w2

FRICAIE M SR8 X £ 7 b DX U S5 I 1
P RAE R, X A RES B L XA B % 1Y
TR H AT 5o 1987 A1 63 5 iy DX AR R 13 75 il IX
REBIRBEHR IR LT LLR , & X A 2% 1
il A S BRI R 0 WG TR 987 21 LA R 55 ik 10
N AR H IR AR ol TR R Y
HGRAR (M MG CER W% 5%
) P ZE B S HF, 18 i XA S5 T % 78 KRl Y
A B R R 1] P | U0 AR A R A, 2
PR AR AR WTVE TR | R AR 545 X
(fLHHE (RUA ,2009) o #5575 i IX 35 25 (19
ARSI R, LB R U A2 2 1 g 605 R
AR

*6 R BEFMARETZICER

At M WX SEmX R

CULC 0.088026™ 0.113965" 0.022926 0.039961

NATC 0.084152* 0.08416 —0.001597 0.218887 ™

WU BRI B AR 10% 5% Fl 1% Y
WEMKOF LB
YRR - 25 P B A A A R i A

I3 % LT B SO 38 A AR 8 Y R TR
T3, KBRS SO 5 7 0 7 s b DX B A B R i
A2 M) 7 i vy, T T 5 R 38 7 X0 R 1D s X A
ABURIE IR W T e o X — 4 R NFES, W
DR AN [R) 28 7R 8 T S5 7 Xk A B3 TR 905 ) 52 M0 ) 2 S
MLz Ko SR, X — WP T4 R R & B, AN A
M XHIA AR B HRAE , 22 7 A [ B9 i 7 oK 1tk
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Diversity Effect of World Heritage Sites on Tourism
Group Analysis of China Inbound Tourism
LIN Yu-xia, LIN Bi-shu, SUN Xiao-long
(School of Management, Xiamen University, Xiamen, Fujian, 361005, China)

Abstract; It is commonly believed that being listed on the World Heritage list makes a famous international
tourism brand which results in attracting more tourists and generating more tourism revenue. This tourism brand is
critically important for developing countries, especially for those countries lacking famous tourism brand. However,
this assumption isn’t supported by all the existing literature. With the growing importance of inbound tourism and
increasingly fierce competition among international tourism market, the role of world heritage sites is important in
improving the competence of inbound tourism. Nevertheless, the effect of world heritage on the development of
tourism is controversial ,which make the differential impacts of world heritage sites on the inbound tourism become a
question worthy of discussion. The number of world heritage sites in China ranks second in the world, and ranks first
among developing countries. It is meaningful to investigating the effect of world heritage sites on tourism in China,
especially for inbound tourism.

Utilizing annual provincial panel data over 2002—2012 period, this paper groups inbound tourism market into
four parts according to geographical areas and importance , which are foreign countries , Hong Kong, Taiwan and Ma-
cao. The study focuses on the impact of world heritage sites on inbound tourism in mainland China,and also distin-
guishes the inconsistent effects between world cultural heritage and natural heritage. The results show that the effect
of world heritage sites on inbound tourism demand is diversified between different target markets

a. In total ,there is a significant positive relationship between the number of world heritage sites and interna-
tional / Hong Kong inbound tourism demand. But there is no significant effect of world heritage sites on the inbound
demand from Taiwan/Macao. The results indicate that the effect of world heritage sites on tourism is not significant
for all tourist source market.

b. Furthermore , this paper finds a difference between the influences of cultural and natural heritage sites : (1)
the relationship between cultural heritage sites and foreign/Hong Kong demand is significantly positive , but the rela-
tionship is stronger for the latter; (2) the influence of natural heritage sites on Macao demand is significantly stron-
ger than on foreign demand , but it is not significant for Hong Kong; (3) unexpectedly,both of the effects of cultural
and natural heritage sites on Taiwan demand are not significant. The results suggest that the ability of world heritage
sites on attracting tourists is different and the preference for cultural and natural heritage is also inconsistent among
different tourist sources.

Overall , the research results indicate that the effects of world heritage sites on inbound tourism is discrepant a-
mong different tourist origins ,and also reflect the fact that tourists from different tourism target market have different
taste of world heritage sites. Besides, the differential effect of world heritage sites on different market of tourist
sources send a hint that the controversial issues about the effects of world heritage sites on tourism may be relevant
to the market structure. That is to say,the effect of world heritage sites on tourism depends on the tourism market
structure and preference characteristic of main tourist sources. Finally,according to the findings, some suggestions a-
bout tourism marketing are provided; (1) As world cultural and natural heritage sites are both attractive to foreign
inbound tourists, it is helpful to combine both these two kinds of world heritage in international tourism marketing;
(2) Inbound tourists from Hong Kong seem to be only interested in world cultural heritage sites which suggests the
importance of delivering the characteristic of cultural heritage during marketing; (3) As for tourists from Macao,
they show great interests in world natural heritage sites which means that world natural heritage sites are more effec-
tive in fostering inbound tourism from Macao; (4) Since neither type of world heritage sites is effective in attracting
more tourists, it is important to find out what Taiwan tourists are really like and apply them into marketing strate-
gies.

The contribution of this study is twofold; theoretically,research on the effects of world heritage sites on differ-
ent tourism target markets from the perspective of market segmentation, is helpful in tackling the controversial issues
in world heritage’ s tourism effect; from a practical point of view ,market segmentation on inbound tourism enables
the heritage sites to use the brand effect of world heritage to marketing under the condition of limited resource ,and
improve the competitiveness of inbound tourism market.

Key Words: world heritage sites; inbound tourism; diversified effect; Hong Kong,Macao and Taiwan; panel
data model
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