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b FE DA ZE 7 SR (GDP) (1 B 1R 36 BOR 8 B 3RE (221 22 ,2010) ™, W 5 , 7% BUM o
KRB, B2 B 51 KR I 28 2 S B nT B S B K A B AR Ui 9 e T A T T R . D i 9% W YR E
WA E TR A A DU S KB IR AT OO SO B it Ui 28 &SRR I e A RS i i
P 5 MR 522 T AF DG, e e 12 1 A 5 e U W 51 0 4 O iR e 9 VR R 2 8 R 2 il O O 5 | D K i Ui
B R FUR AL B K, e A i Ui 2% S AR SR AR R o (D R T K T I 4 TR X T R R i it b 1 R HR
RE 7 R Bl % E i e 4 B TR o TR R R S DXCORIAR e b 22 4 DA v BE Y KO v )
R AR bR 2 — (FE 5 1H,2005) ") L ACHIF S 8 ek 97 10 A LA B0 550 R Al B IS 7 K O % ST T
A WL B30 A A 3

(2) B KR . A SCLA 2011—2017 44 [ 31 A4 S i Ui b 174 v B 45090 1 o B9F 7 580 , 3 e
e Hb e 55 1 P 190 i et AR S 4 AR 2 S A OGO O 5 R A £ 4 2012—2018 4R (rp E g3
R BB EYE CPEATEGE AR %) O RN E 5 800l S8 114 4 ) (b 0BG T AR 48
Crb a2 g8 48 5 ) (b B AR 20 IR R 4R 45 ), BL Sz EPS s °F & (http://olap. epsnet. com.
en/) (CEIC %45 F- 55 (https : //www. ceicdata. com/en) . Jif¢ i 58 % 5 144 F0 98 o I8 F & e 17 4% 5%
AR SRR JEIH 7 B9 °F & 5008 iRk iiF Ok B 2012—2018 (i =]l i 48 11 4F %5 ) .2012—2018
ERA TR,

V. SEUESS R 5

1. TER MRS 5T

2 N R IR G A5 R R U O R AR AR R B RN T RR 2, HoR R E A R /ME 2
[ 4 22 BEAR R, 3o 10 I 4 [ % 47 S 90 e 10 il i 2 e A T MK P 2 AR R B X — B R Y
FTREISL A 38— TEWF ST IIIIA] , by 7 4 A 48 Sl 0 b 25 5 52 00 1 22 B, iR U7 122 4 3 B R Ak 22 R
R85 =, T A R i kL 2 R RBT AR SRR Y 25 5, DA R A XU ) 45 R 2K R R 3 B
MR AFAFAE 9 22 57, S JOR Uie R A S PR O T RATAE BRI 22 5 o 0F T A0 il e /A 8 A 33 P D
T2 GG 55 B (R R T b v 22 1 A TR AR G 5 P R AR G 5 TR B RO S B oS3 A, TR
G2 e 553 1 1) i R (LA g /DMBL 22 1) 19 22 BE A AR o 0 T A o A i, 2 4 o A2 1% 35 (BT DR T A o
725, 3 Uk I 3k 62 o 1) R B AR . HE v A B A K P B i R L i /ML =2 5 38 169 A7, 1 A
X — PR AT BRI N A < 5 — 2R S 00 18, 4 45 4 Sl Ui b 19 15 B A K SF BUR T o 3
JE i L A% A48 SR 0 3t BT e R ) R 2 S R B T T A A SO i M 22 B e TR K P Y
ZEME BT AR B M 2280 o X T T TAR AR B i Ui ol A R K Y R I SE R B S (R T AR 22, B
e RAE Al R /IMELZ (8] A9 Z2 BEAR K o S U I, 7 9F SE R AR 1 18], 4 6] 45 485 Sl U b =2 (1] ) i T ol 4 T
KV G R AF AR R 22 BB, B8 45 Sl I 1 11 B 6 G

%2 T E WM ST
TEXA TEAEMR(HFT) HRE F¥E ARk £ = ME & A fH
f B

%}iﬁ* iRk e R K E A E M (inten) 217 0.023 0. 040 0. 001 0.316
5 E

K 55 1 (oul) 217 0. 435 0. 083 0.237 0. 697

#s 2 58 ¥ (vuleco) 217 0.195 0. 048 0. 094 0. 320
R

g #2158 (vulsoc) 217 0. 153 0.023 0. 076 0.212
H

B 5 (vulenv) 217 0. 086 0.025 0. 044 0. 180
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gk 2
TE KA TELKREE) HERE T ¥ 1E A = & /ME & AE
& B b & F (inform) 217 0.032 0.029 0. 001 0.169
B JF S 3 4 (manag) 217 0.154 0. 069 0.084 0.523
EHEE
R % B (Inattr) 217 -4.616 0.738 ~5.809 —-2.717
E 7 A F (Inyl) 217 10. 053 0. 861 8.327 11.303
ik K EAKTF(g) 217 2908. 702 2248.932 75. 895 11216. 300
i % & .
iR b 3 K E (gr) 217 0.213 0.112 -0.340 0.637

BEORLAR IR A S B

2. HRifE B SE M XY AR F R R B E MR &R

W3 Prow , Sk 05 45 28 o, B R e 55 Mk | 28 U I S P A o e I R R B G s e ke
Wi 97 5 ¢ 4 AF 7 R 094G T R BOCRR R35  AE N R B 1 AR B SR . X R, e 55 1R X R i
G AF T E AR K B I 3 0 WOV T, R4 RO U R A I S P R T R T e
i e 5 A o A 7 R K P B o HG e G s M X R D 5% A S R T R R B R e B oK, 28 T
Jife 555 PR 22, BRI G 5 M A /s o e G 5 PR B B TR O M A A 22 3R K CF BB X IR U
B 1Y 2 4 R 3 G BEL A%, L 2 R U A R O A 2 G S M 1 32 R, TR Ak 2 E 55 R X AR i
S S T R A R R SO0 R R o T8 W T R W 28 U AR S8 MR W AR R LR IR R D iR
e 5 e afle L IR A2 ) 0 O G 5 Ak T A B R L DRI, £ N 5 R N R 0 O A S R T R O AR
IONEE AR S

%3 WA B AR ER R FHERNE R HER
& inten inten inten inten
vul 0.079 **[0.019]
vuleco 0.148 **[0.032]
vulsoc 0.304[0.119]
vulenv 0.106 " [0.058 ]
inform ~0.001[0.267] 0.036[ 0. 263 ] ~0.054[0.287] 0.0121[0.256]
manag -0.257[0.173] -0.260[0. 168 ] -0.234[0.177] 0.017 [ 0. 008 ]
Inatir 0.0157[0.008 ] 0.015[0. 008 ] 0.015" [0.008 ] -0.090""[0.03]
Inyl -0.032[0.023] -0.024[0.026] -0.045[0.028 ] -0.289[0.180]
MR E E Yes Yes Yes Yes
i % R 0. 143 0. 150 0. 140 0.115
N 217 217 217 217

LIRS N AR T p<0.1, 7 p<0.05,

BEORLA IR A S B

" p<0.01

3. et 3t Bfe 55 1 X AR O SR R SR 44 PR E M Y T A BT AT
(1) ik 0t 3 i 555 1 1) 1D R 0] 0 465 2R 23 A o WF 52 16 56 R T Bootstrap [ il RE J7 26 4G 56 1] R 2800

8 5 A AE 1M 80T B T B T, SR T DR ASE 280 R Ay SR 23 BT, 705 W08 P 35 3 T M 80 . F 5 1 SE 0 1A
ik Y . G 553 P A S 1D R A s G 3583 A X R i 5 A P 1 A 1R AR R A B A 45 R A
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4 FT7R o R 1) RI KON AS: B i T R A AR S5 P o i D S A S A M O A XU T R AR 5 22 5 e
S5 VE A 23 G 55 1 00 B g 55 A X U 2 e P AT A S Y OUER TR AN

x4 7 2R A B 45 R

L 95% & 1=

NkrE | HELTE A F & P {# 7B )
10% 5% 1% X [

BTk 5.110 | 0.767 | 15.936 | 17.433 | 22.830 | 0.258 [0.239,0.258]

vuleco vuleco NETAE | 25.390 | 0.013 | 11.877 | 15.593 | 30.573 | 0.262 [0.260,0.263]

ZE T 14.160 | 0.327 | 34.683 | 44.842 | 78.447 — —

B4k 7.720 | 0.493 | 16.976 | 28.448 |104.393| 0. 141 [0.140,0. 141]

vulsoc vulsoc WE T 36.640 | 0.023 | 14.318 | 17.857 | 51.681 | 0.142 [0.140,0. 143]

ZETM 9.100 | 0.277 | 19.124 | 26.822 | 47.170 — —

BT 8.480 | 0.427 | 15.535 | 22.694 | 37.698 | 0.102 [0.101,0.102]

vulenv vulenv RE T 18.580 | 0.027 13.490 | 16.750 | 23.791 | 0.110 [0.109,0.112]

=& 74 | 10.830 | 0.463 | 36.490 | 50.098 | 80.596 — —

B Ak 18.190 | 0.117 | 18.753 | 22.385 | 38.052 | 5.796 [5.665,6.205]

vul WE|THE | 47.250 | 0.003 | 18.860 | 25.839 | 38.910 | 5.897 [5.587,6.032]

ZEIH 6.050 | 0.787 | 76.851 | 96.991 |161. 600 — —

T4k 19.300 | 0.070 | 17.592 | 22.147 | 32.538 | 5.897 [5.808,6.032]

g vuleco WE Tk 6.260 | 0.580 | 14.084 | 16.589 | 27.850 — —

ZE T4 7.350 | 0.470 | 26.125 | 33.762 | 56.527 — —

B —74E | 22.480 | 0.053 | 17.689 | 24.090 | 54.607 | 5.897 [5.808,6.032]

vulsoc RE [T 6.870 | 0.487 | 17.977 | 25.285 | 42.371 — —

ZE T 3.560 | 0.857 | 20.878 | 28.305 | 58.012 — —

B 3.660 | 0.617 | 10.077 | 12.513 | 16.934 | 0.234 [0.192,0.242]

vul WE T 9.040 | 0.077 8.607 | 10.203 | 14.434 | 0.243 [0.242,0.246]

ZE T 3.910 | 0.770 | 17.634 | 23.532 | 33.056 — —

E 4.780 | 0.480 | 11.035 | 12.853 | 19.855 | 0.234 [0.221,0.238]

ar vuleco WETH | 10.410 | 0.043 | 8.577 | 9.743 | 17.993 | 0.245 | [0.243,0.245]

ZETH 4.670 | 0.760 | 26.886 | 38.552 | 64.286 — —

BT 3.250 | 0.620 | 8.899 | 10.531 | 15.661 | 0.234 [0.230,0.242]

vulsoc WE A 8.360 | 0.060 | 7.103 | 8.620 | 11.348 | 0.243 [0.242,0.246]

ZETH 3.470 | 0.753 | 22.098 | 27.905 | 40. 124 — —

< P (RN 50802 R 1T AR B Bootstrap 300 YA B 45 AL, KL RA 1A R 2
VERLIE U : A% 3
MRS AT, 225 I 5 PR A TR R I R R i 2 S 1R R B S R R 3 B 28
e 55 P ) B8 g, X i i 2 e A 1 Y R W B 2 S 4R R i IR, 2 R MG 5 Ak AR T R B B
(0.258 ~0.262) , HXH fife # 5 ¢ = 1 7™ 20 4 A9 52 000 200 N i R o i 6 ek 2 M 59 1P 0 412 5, RO i
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TR A T HE 5 R DA 2 35 A R B 3 SR R BRI S e . BRI R U A 2 e
S5YE/N T 0. 130 B, X Ui 5 e 4 77 Fh P B4 52 R 2 T 1) A9 (ELAS 8 5 4R i M A 2 G S 1k Ak T
0. 130 ~0. 131 Z [ i, X iR Ui 5 K 0 7 B A ) 52 W) 8 385 0 1E, S ) R B0N 0. 657 5 2 4k 23 i 55
PEIRT 0. 130 i, HOOP iR 0 2 2 < 41 77 B 1) 52 ) 8385 O O, 2 R R B 0. 289 Bl PR B E 55 1
4 B i, X U7 5 S S P 7 1 2 e DA S B R A Oy 3 R e R RS B e o R T
B YIRS /N T 0. 102 I X AR W 58 S S R A R A DE [ AN R B0 5 24 R G e v Ak
F0.102 ~0. 110 i, HRZ W 2 1E 1] 2 35 1, RN AE A 0. 492 5 BT e 55 P K T 0. 110 i, JER2 0 2 1F
lia) d. 35 1), Z8ON (B 0. 132

ZE LRI, 22 B I S M k2 e S 1k B S M 58 P R R 9 2 A S M AR A 3 A U )
Al A, R A G 585 P X 98 2 R T R RS AE A R Y TR AR, (B B, AR AR L. BEE
SR ME S TE A2 I 5 P BRI E 5 M B B0, B TR i 0 9% ko T R P 9 A 1) 5 R O
¥z D9 35 R W AR RS B R /b o IE T RE T AR HIE BT B 5k 1 (B AR L0 RN i YT P
2007) 0, 15 5 SO KA R DR et 22 B R BE MR O T MR o 24 i U b G 59 b T AR
A, 2R G0 B & e oAb T 22 4 B P, PR OO i 7 ™ Ml 22 4 7 A B A0 5 24 e s A 2R
I 2 A BRI, BN HE A9 i R R AR TR W 1 3, = EOIR W O A o 4R T R R R .
PAE AR ST T M55k S BB WA 06 FR (0K R, 2010) T 7 il Jie 4T S A4 5E 0 L B2 0 55 0 Ak T
B /IN B R B P i R ok 5 e P ) 2 W R BRI, 2 e S R AR T e ] B BE IR 2 e R R R R

1 o
*5 MHEA T ER—R M EE TR EE
WHREL E inten inten inten
vuleco vulsoc vulenv
T4 1 0.258 0.141 0. 102
0.262 0.142 0.110
inform -0.020[0.282] 0.016[0.266] 0.097[0.226]
manag -0.226[0.160] -0.257[0. 158] -0.344 (0. 154
Inattr 0. 013 *"[0. 006 ] 0.013[0. 007 0.016[0.009]
Inyl -0.054[0.045] ~0.054[0.040] -0.067 **[0.030]
V.(V,<vy,) 0. 085[0. 067 0.278[0.195] 0.207[0. 107
Vi(y, <V, <v,) 0.4257[0.226] 0.657[0.239] 0.492"[0.184]
V,(V,>v,) 0.109 [ 0.042] 0.289°[0.152] 0.1597[0.073]
¥ % R 0.252 0.220 0.201
N 217 217 217

IS A RREDR s " p <0.1, ™ p <0.05, 7 p <0.01

BEORLAR R A SR AR

(2) il 9 b & JE A B9 TT AR 81 U 45 2R o Hr o e 26 4 R, DR Wi ol & 8 oK 7 1T A2 i
I, ARG 58 T 22 O e 58 P R 2 e S A O AR e 2R A S ™ R A T A A i 5 10% JKCOF TR Y
I A 250 A 36 5 B 05 Mg 55 1 X8 AR 98 9% A o T MR B = A TR AR R 1l i 10% JK SR B T HE A%
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#* 6 AR SR - RiF L R EAFAHTTHE E
vul—inten vuleco—inten vulsoc—inten
WE T B BT
v, =5.796 v, =5.897 v, =5.897 v, =5.897
-0.033 -0.052 -0.121
inform inform inform
[0.293] [0.278] [0.306 ]
-0.304 -0.195 -0.172
manag manag manag
[0.1531] [0.144] [0.153]
0.011° 0.010" 0.010"
Inatir Inatir Inaittr
[0.005] [0.005] [0.005]
-0.041 -0.013 -0.028
Inyl Inyl Inyl
[0.030] [0.025] [0.022]
0.122° 0.268" 0.495"
wl(g,<v,) vuleco( g, <vy,) vulsoc( g, <v,)
[0.049] [0.124] [0.242]
0.244* vuleco 0.103 ™ 0. 206
vul(y, <g,<v,) _ vulsoc (g, >y,)
[0.010] (git>y,) [0.036] [0.149]
0.062 ™
wul(g, >v,)
[0.022]
78 % R® 0.276 ¥4 % R’ 0.217 A% R® 0.218
N 217 N 217 N 217

VE PR N AR T p <0. 1, p <0.05, ™ p <0. 01
YR U < A SO T
N 6 Ji R, Bl 25 i i b & JE 7K 7 1 48 R G 59 M X il T 2 & S R R R Y R i
WM S WP o ML & B KN T 5. 796 (3R R 5 S 328. 837 AZ50) B, H AR s 55 Mk X i Ui
S8R A T MR Y 52 W R B 0. 122 ik il & B K AL F 5,796 ~ 5,897 (IR R R K
328.837 {2 ~363. 825 {20 ) W, & UK ifE 55 1 X i W 2% A TR 7 E M A R 0 R BN 0. 244524
il Wk & JE K K F 5. 897 (IR JEL G O 363. 825 4270 ) B, B A e 55 14 XoF i i 28 K = 1 T M
)52 R B0R 0,062, YR i b & K- /NF 5. 897 (iR J5 )5 ok 363. 825 {2.7T ) B, 48 UF JfE 55
P it 97 ¢ & T4 ™ MR B0 52 R R 80K 0. 268 5 4k £ e 55 Tk X R W 58 & S 1R T P A9 5 R AL
N 0.495, H & E RS . YR ik & & KF-KF 5.897 (ki )5 0 363. 825 {4 7T) A, & ¥
s 55 ke X R I 5 & TR 7 R PR O B I R B 0. 103, B3 Rk 2 I 55 M X R W 58 & TR R
PER M R ECR 0,206, A 3 . AT UL R iF Ol & R 7K - fig 08 D 55 28 % e 59 M L AR 2 e s v
it Wife 2 S = A 7 1 5 e AR
X R, DU & R K ST 1M A5 o i, 4 R Jfe 59 P 28 % MG 55 M R A 2 e 59 P X R i 2
S 2 7 T R A A A 1D R RN, A B G 55 M X e U 5% & =R 1 7 P A R i R A A
FH O TIRE RN AR Hy 350 ST o 1R O 25 AR R i Uil & R K - 1 2 TH A Bh T G fiR ik Ui
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M R ARG 5 P 2 B G S VR A 23 G S T X R B R e R T R AR R . R R T R U
JRE K- B4 418 e S i 10 3t i A S 22 000 T A I 0 N B AR e IR T 2 A RO (IR U
FRBIL ) A0 s R 5 8 DAL R B oMb A i KV B B v A A T 00 I 58 P xR 9 O e A T R
(52

(3) i e b 498 4 3 JEE B9 1R (R U 28 2R 20 o fR 36 7 Al R, O 90 b 48 R O 1) M AR I o
ARG 55 e 28 5 MG 555 P A 2 Vg 355 A X i 2 e P 7 P 9 XU T R AR i T 10% K R AT
A 280 IS 6, 35 53 P X i 0 2 e S AP T S A A TR AR

# 1 MR ER - R L EKEE R THEE
vul—inten vuleco—inten vulsoc—inten
WE THE WE T MNE T
vy, =0.234 v, =0.234 v, =0.234
vy, =0.243 v, =0.245 v, =0.243
0.030 0. 086 -0.022
inform inform inform
[0.271] [0.272] [0.293]
-0.270 -0.296 -0.248
manag manag manag
[0.189] [0.177] [0.192]
0.014 0.015™ 0.014"
Inatir Inattr Inattr
[0.007] [0.007] [0.007]
-0.027 -0.023 -0.041
Inyl Inyl Inyl
[0.021] [0.025] [0.027]
0.080 " 0.155™ 0.298"
vul(gr,<vy,) vuleoc(gr,<vy,) vulsoc(gr, <vy,)
[0.018] [0.033] [0.117]
0.133™ 0.284"™ 0.435"
vul(y, <gr,<vy,) vuleoc(y, <gr,<v,) vulsoc(y, <gr,<vy,)
[0.054] [0.112] [0.158]
0.081 " 0.158 ™ 0.302"
vul(gr, >v,) vuleoc(gr, >7v,) vulsoc(gr, >vy,)
[0.021] [0.037] [0.123]
& R 0.172 B % R? 0.200 % R? 0. 490
N 217 N 217 N 217

RS N AR ER; T p<0.1, 7 p<0.05, ™ p<0.01
BERE U A SR B
N T Pz, Bl T 0 oMl 494 K R AR AR v A G s P 2 T 5 e e I s P R i 9 R R o
A2 7 S 18 S5 T A5 S B NS DR/ o ELARTT S 2 a0 b R EE /N T 0. 234 I A Jfe 5 1 X iR
Ui 98 A 7™ T Y 52 e ROREAEL R 0. 080, 4 2 f 55 4 B 52 W) S8R AE D 0. 298 5 24 Jiig i ol 48 1< i J&E
Ab T 0.234 ~0. 243 Z ]I, 5 VAR 8 55 1 X i B 5 D A2 1 H 1 ) 52 I K0 A 0. 133, 2 g 35
)52 W) 5007 (B R 0. 435 5 24 i 3t ol 388 K 5 B KT 0. 243 B, B AR i 55 1 b i % 2% ke S 1 7 E TR R 2
Wi 5000 (B A 0. 081, A2 Jf 55 1 1) 52 Wi A4 B 0. 302 2R i ol 49 K B2 /N T 0. 234 10, 22 3% g
583 1R R R 18 2 O S A7 7 T M 5 W SOV (B 0. 155 5 2R P oll 16 1 53 B Ak T 0. 234 ~ 0. 245 Z [E] I
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25 I 55 M X iR 98 2 A A 7 R ) S I SO (B 0. 284 5 2R Y ol 1 K B RE R T 0. 245 W, 22 3
PG 555 1 o iR 907 9 R A P )5 W 8O (L R 0. 158

25 AT, LA it ol 30 B RE Sy 1D A AR I R MG 55 1 L2 O G 55 M R R 2 i S 1k X R
Ui 9% O < A ™ P A 52 W A TR S R TR RO, A 8 G 58 M X U O R S R T R R B R e AR
AR 5 B TR R8O, PR e A e ] 3B 230 sz o 1D AR 500 45 28 187, I iR 90 ol 195 1 ol 32 A 4%
T, R A 558 1 L 2 U G 5 P R 2 E 5 R R R 98 O A S 1R T PR Y R I AR S B I S 0 o
IR R G, R a0 ol J 00 P DR B TR R ARG s M 28 N e R A 2 E 5 1 R R i R R
S Y W, BE R R R S R X RS e A T LR s o X = i T, R Ul
FR PR 38 1 ) 199 I B, AR i b B 9 2 RN BT S, X s T A T R G R, R
TR I M B 22 4x AR 5 NS 0T R Y B, R 7l 4 AR R T 58, DR O G s vk AR A AR
AN

4. NG

i e b G 553 1 o iR U 2 A SR R R TR RO B AR S A . SR 8 B, B Y, TR I M G 55
PP iR B 2 S A T A Y S MR A TR R T B s P P Y TR BN, 2 2 N T A s e e
P ER 55 JE 5585 P A T AR K - I AT TR R 90 9 i A R ) I A I 3 B M S K Y
P, M S e B A Oy 0 2 LSS TN /N 5 LR iR e 55 A X R i S i S A PR Y S e A
T8 T i 0 Ml & R 7K ST B TR S800E , BD 245 U ol 2K e 7Kk P A T AR I BRI, 8 R i 5583 1P 8 5 NG 5
PRI 23 e 55 18 X 30 2 A S 7 M 2 R K, I AR R 0 b & JRE K - B T K e Wi i 22 9
559 3 B S, IR %R b G 3553 A T AR e 9 i AP 7 A ) S R A A R T AR D8 b 1 S R A DR RO, B A
i 8 My 184 3 ) R T A i 555 2 T M 58 e AR A I 5 e X AR 8 e S A T M 110 5 e S
TG W o

* 8 R TR RAEFETERTRBALERLE
T & % 7 ITHE X ] % & A X 8 #y R 2K E AH BB FTEA
Z 5B vuleco—inten 3 0.085—0.425" —0.109 ™
Ao i 5 vulsoc—inten 3 0.278—0. 657 0. 289 * J/KJ
I 5 vulenv—inten 3 0.207—0. 492 “—0. 159 ™
vul—inten 3 0.122" —0.244" —0.062 " V//a
R b KB KR vuleco—inten 2 0.268" —0.103 ™ //a
vulsoc—inten 2 0.495 " —0. 206 /’__
vul—inten 3 0. 080 ""—0. 133 " —0. 081 ™~
M KAEE | vuleco—inten 3 0. 155 *"—0. 284 “—0. 158 ** VJ/A
vulsoc—inten 3 0.298 " —0.435" —0.302"

YR A SO B
h. A HEW

A 50 A A S8R RURE R AR iR U 5 T 0 ) IR BIL A X 8 AR DR 2 T AN 2 A AR 9 5% R 1 Y
Jifs 55 4 5 B0 2 2 A ORI 3 BT, R 0 N B T A SR AR U b G 5 M 5 4 IR SR U8 5%
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REMZBAEHER, R E T EEWESYE - FREMSE - TREHEE - IFHH 714
JE R B I 55 VR R &R IR LT IR E 2011—2017 48 31 A48 Bk I Hb 1) T80 Al 540, R FH 3K 3 T A
] 9 455 AR PR T A8 Sl R E T AR U0 b 55 P ko R T R A iR i % e g A 7 i M ) P S o R D A
IV .

1. RLEiL

WFSE I - (1) 48 BN A e et i 3583 P 0o i 3 28 % A 7™ e B & 5, o kb 2x Mg
55 1 Xof e U 2 R S A ™ MR S I R K, R T M S MR IR 2, PR G 55 PR I S e RN . (2) 48 BURUBE
F1R) i U7 b I 553 1 X R U 28 R S T M AR S e R ST AR SRR L AR ST LA U B S R 1M AR
B T 55 1 X i € S A R R O TR RN o B A AR iR b 2 U MG 55 1k L Ak s G 55 1k RN 3R B
i 55 14 0 350, B AT KT TR U 28 e AR ™ M Y 52 0N SE RSN JE 0 o T HL, S B AT TR K
S i iR € R A M AR B SE AR DR OR 3 . (3) R UL R KT Y 4 A BT e 22
i 3553 1 XoF i e 5 R < A T PR T L R o AR ST SR Y R A 5 M | O e s e A A 2 i 55
PR X R U0 5 S A 7 S PR A S O TR AN, B 5 M X i i % S R S R AR AE T A
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Threshold Effect of Provincial Destination Vulnerability on the

Severity of Tourism Emergencies in China

HUANG Qian' ,XIE Chao-wu'> ,HUANG Rui'
(1. College of Tourism,Huaqiao University, Quanzhou, Fujian,362021 , China;

2. Center for Tourism Safety & Security Research of China Tourism Academy, Quanzhou,Fujian,362021,China)
Abstract ; Vulnerability is an important exploration direction in the field of security research,which is of great significance to
disaster prevention and mitigation. Therefore, the identification of destinations vulnerability is of great value to tourism
emergencies management and control. This study focuses on the relationship between the vulnerability of tourist destination
and the severity of tourism emergencies,and then constructed a vulnerability assessment system for tourist destinations. The
study also explored the linear impact and threshold effect of tourism vulnerability on the severity of tourism emergencies
based on the panel data of 31 provinces (excluding Hong Kong,Macao and Taiwan) in 2011 —2017. The main conclusions
are as follows:

(1) Based on the theoretical framework of VSD vulnerability proposed by Polsky,a destination vulnerability assessment
system including 23 indicators at four levels of “overall vulnerability-subsystem vulnerability-subsystem dimensionality-
index factor” was constructed in this study,and each index was weighted by entropy weight method. The results show that
the overall vulnerability of provincial tourist destinations in China has been effectively governed, especially the economic
vulnerability.

(2) The destination vulnerability plays a significant role in predicting the severity of tourism emergencies. The study
used the general panel regression model to examine the linear impact of tourist destination vulnerability on the severity of
tourism emergencies. The results show that the overall vulnerability and subsystem vulnerability have a significant positive
impact on the severity of tourism emergencies,among which social vulnerability has the largest impact, followed by economic
vulnerability , and environmental vulnerability has the smallest impact.

(3) There is a threshold effect between the vulnerability of tourist destinations and the severity of tourism emergencies.
When the vulnerability of tourism destination is taken as the threshold variable, the economic vulnerability, social
vulnerability and environmental vulnerability have significant double threshold effect on the severity of tourism emergencies,
while the overall vulnerability has no significant threshold effect on the severity of tourism emergencies. The relationship
among economic vulnerability, social vulnerability, environmental vulnerability and the severity of tourism emergencies is an
“S” shaped curve influencing process.

(4) When the level of tourism development is taken as the threshold variable, the overall vulnerability, economic
vulnerability and social vulnerability have threshold effect on the severity of tourism emergencies, while environmental
vulnerability has no threshold effect on the severity of tourism emergencies. The results show that the improvement of tourism
development level helps to alleviate the impact of the overall vulnerability, economic vulnerability and social vulnerability on
the severity of tourism emergencies.

(5) When the growth rate of tourism is taken as the threshold variable,the overall vulnerability, economic vulnerability
and social vulnerability have threshold effect on the severity of tourism emergencies, while environmental vulnerability has no
threshold effect on the severity of tourism emergencies. With the increase of tourism growth rate, the impact of overall
vulnerability, economic vulnerability and social vulnerability on the severity of tourism emergencies increases first and then
decreases.

Based on the above conclusions, this study has the following policy implications: First, provincial tourist destinations
should establish systematic principles of vulnerability management to ensure that the vulnerability of any process is not
ignored. Second , the tourist destination management department should downplay the single evaluation indicators of tourism
development such as economic quantity and pay more attention to diversified evaluation contents such as tourism
development quality and tourist satisfaction,so as to promote the high-quality development of the tourism industry. Third, the
tourist destination should adopt development models suiting local conditions.

Key Words: destination vulnerability; severity of tourism emergencies; level of tourism development; growth rate of
tourism ; threshold effect
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