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péÉÅáÑáÅ=�� !

�� *�� !

�� !"#

��

�� !"20�� !"#$%&&'()*+,-./012345678� 8�

�� !"#$"%&'()*+,-./0123456789%&'(:;9<=>?

�� !"#$%&'()*+,-./012%3456789:;<=>?@ABC+,

�� !"#$%&'()*+,-./012 3456788�� !"#$%&'!

�� !"#$%&'()*+,-./01234&'56789:;<=>?4@A:

�� !"#$%&'()*+,-./0123456789:-23;<=

�� !�� !"#$"%&"'(

�K=��

�� !"#$% &'()* +,-./011 �� !"#$%&'()*+,

�� !"#$%&'()*+,-.//012.3456�+,789./:;<=

��2004�� !"#$%&'()*+,-1978�� !"# $%&'()!*+,"

��181�� !26.3�� !2005�� !"#$%&10,229�� !290.29�� !"#

�1978��26�11�� !"#$%&'()*+,-#./0.1*2World Tourism

Organization [UNWTO]�2006�� !"#$%&'()*+,-./012345,

83.16% �� !"#$%&'()*2005 ��2004�� !19.62%�� !"2000�

�CNTA�2006�� !"#$%&'()$*+,-20�� !"#$%&'()*+20%

�� !"#$%&#'"#()*+,-./01"23456789:;<=

1997�� !"#$%&2003�SARS�� !"#$%&'()*+#,-.SARS�

�� !"#$%&'(!)*+,-6.4% �14.7%�� !"#$%&'()*+,-

�� !"#$%&'()*+,-./0123456789:;<=>4?@AB23

G�� !"

�� !"

�� �� �!"#$%&'()*+,-#&.�bã~áäW=ÜãëçåÖ]éçäóìKÉÇìKÜâ�

�� �� !"�#$"%&'()*+,-."'/01234&'56� 7�

bã~áäW=ÜãéÜáäáé]éçäóìKÉÇìKÜâ�

N=�� !"#$%&'�� !�� !"#$%&'()*+,-./0123
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�� !"#$%&'()*+,-./-0123-456789:;<=>?@1AB

�� !"#$%&'(2008�� !"#$%&'()*+,-./01

�� !"#$%&'()*+,-./01234 ,-+56./789:;<

�� ! (Kulendran & Shan, 2002)�� !"#$%&'()*+,-./012345

�� !"#$%# (Turner & Witt, 2000)�� !"#$%&'()*+,-!./01

�� !"#$%&'(�)*"#+,-./01$23456789:;<=>?@A

�� !"#10�� !"#$%&'()*+

�� !"#$%&'()*+"#,-./0123$456789:;*<"#

�� !"#$%&'()*+,!-./012!3456789:;�<=>?@AB

�� !"#$%&'()*+,-).+,/$%01� ,23456710�� !"

�� !"#$%&'()*+,

�K=�� !

�� !"#$%&'()#$*+,-./0123*+4256789:;<=

�� (Song & Witt, 2006; Wong & Song, 2002)�Quayson�Var (1982)�� !"#$%& 

�� !"#$%&'()*+,-./01234567!89:;<=>.6?!@

�� !"#$%&'()*+,-.&'/0123%456789:;<=>%?@A

��Artus (1972), Loeb (1982), Frechtling (1996)�� !"#$%&'()*+,-60��

�� !"#!$%&'()*+,-./012345 6789:;<%=>?@AB

�� !"#$%&'()*+,-./01234567589:;<=>?@01

�� !"#$%&'()*+,-./012345678*9:;<=>?@A�=B

�� !"#$%&'()*+,-./0123456789:;<=>?@ABC5)

�� !"#$%&'()*+,-./�012345%6789:;<=>?@ASong,

Wong � Chon�2003�� !"#$%#&'()*+,-./01234567!89:

�� !"#$%&'()!"*+,-./0123456789:;<�� !"=>

�� !"#$Crouch, Schultz�Valerio, 1992; Hiemstra�Wong, 2002; Kulendran � King, 1997;

Morley, 1994; Smeral � Weber, 2000; Smeral, Witt� Witt, 1992; Song � Witt, 2000; Song, Witt

� Jensen, 2003; Tan, McCahon� Miller, 2002; Witt � Witt, 1992�Li, Song� Witt�2005�� 

�� !"#$%&'()*+,

�� !"#$%&��'()*+,�-./012"134567, !18"

�� !"#$ !%&$ !'()*+#$,-./0123456789:;<=>

�� !"#$%&'(')#*+,-./01"-234567+89:;<,=>

��Lim�1997a�� !"#1994�� 100�� !"#$%&'()*+,-.51�� 

�� !"#$%&'49�� !"#$%&'()*+,-./01Li�� 2005�� !

84�1990�� !"#$%&'()*+,-.()/0'12345678)9:;<=

��53�� !"#$%&'()*+,-.'"#$%&/01216��
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�� !" #$%&'()*+,-./0123456789:;./01<=

�� !"#$%&'()$%*+&',-./01234562785629:;<2

�� !"#$%&'()*+,-./012345678(9:;<=.>?@A4B

�� !"#$%&'()*+,-./01!23(45"#6

�� !"#$%& !'()*+,-./01%234567899:;<=>

�� !"#$%"&'()*+,-./0�� !1234567Witt�Witt�1995��

�� !"#$%&'()*+,-.�/01234�56789:;3<=>-.�?

�� !"Crouch�1994�� !"#$%&'(�)*+,-./012)*+,�$%3

�� !"1�� 2�� !"#$%&'()*+,-.$/01234!-.5678

�� !"#$%&'(�)*+,-./0123456789#:Edwards�1988�

1991�� !"#$%&'()*+,'-./0123%45#!"'(�6789:;<

�� !"#Lim�McAleer�2002�� !"#$%&GDP�� !"#$%&'()*+,

�� !"#$%&'()%*+,-./0123*456789GNP�GNI�� !"

�� !"#�$%&� '()*+,-./01Song�Romilly�Liu(2000), Kulendran �

Witt (2001), Turner �Witt (2005)�� !"#$%&' ())*+!,-.)/012

�� !Real PDI�� !"#$%&'()*+,--./012345)6789:;$

�� !"#$%&��'()#*+,-./0123456789,:;<=>?@)A

�� !"#$%&'()*+,-./0123456789:;<=>?@ABC

�� !"#$%&'()*+,-./0123456"#789:;<=3>(

�� !"#$%&'()*+,-./0123*456 !"789:;<*=>?@

�� !"#$%&#'()*+,#-./01234!56789:;#<2=>?@

�� !"#$%&'()*+,-./01234567%89:;<=>?@AB*

��Edwards�1988�� !"#$%&'()*+,-./0123456789:;<=

�� !"#$%&'()*+,-./01234,56789*+,:;-./01<

�� !"#$%&'()*+$,-./"0123456789#$%:;"<=>?

�� !"#$%&'()*+,-./01234567289!":;<!"=

�� !"#$%&'(')*+,-.$/(0&'(12'3456789:;

�� !"#$%&'(��Ledesma-Rodríguez�Navarro-Ibáñez� Pérez-Rodriguez (2001))�

�� !"# $%&'()*+,-./012�3456789:;<=>?5@5

�� !"#$%&'()*+,-�./01#2345678�*�9:;<=>?

�� !"#$#%&'()*+,-./#0123456*789:;<=>?@A

�� !"#$%&'()$)*+,-./012345&'()$)6789:;<

�� !"#$%&'()*+,-&+./&01234567)89:;<=>?2

�� !"#$%&'()*�+,!-./01'23456'789:Song & Witt,

2006��Witt�Martin�1987b�� !"#$%&'()*+,-.'/012345678

�� !"#$%&'()*+,-./0123456789-:;<=>0?5@A

�� !"#$%&'()*+",-./0123!,-()4*+56789"7:

�� !"#$%&'()*+,-./�01234567�8�%&9:;<"!7

�� !�"#�$%&
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�� !"#$%&'()&*+,-.*/012345��126789:;<

�� !"��#$%&'()*+,#$% �� !"#$%&'$()*+,-./

�� !"#$%&'()*+,-./012345Lim�1997a��1990�� 100�� 

�� !"#$%&'()10�� !"#$%&'()*+,-./2005�� !"#$15

�� !84�� !"#37�� !"#$%&'()*+,-./01234567� 

�� !"#$%&'()*+,-./0123456789:;6<=>?@ABCD

�� !"#$%&'()*(+,-./01234(56789:;<=>?@��A

�� !"# $%#&'()*+,-./012340523$%#6789:;<=

�� !"#$%&'()*+,-./01'2345678+91.:;<='>?@

�� !"#$%&'()*+,-.!/0123456789:(!;<=>?@AB

�� !"#$%&'()*+,-./#012#3456789:;<=># !?@

�� !"#$%&'()*+,-./0123,4567898:;<=>?@4AB

�� !"#$%&'(Kim � Song�1998�� !"#$%&'()*+,-.(#/0

�� !"#$%�%&'()*+,-.$%�/0&'()%123456789+0

�� !�"#$%&'()*+,-./012345,-672389:;.<=>?

�� !"#$%&'()*+,-./01234567�89:;<=>?;<12@

�� !"#$%&'()*+,%&-.$/012Martin � Witt (1988)�� !"#$

�� !�"#$%&'()*+,-./01234567289:;<=>$%&'�

�� !�"!�#$%&'�()*+,-./0�123"456708&'91��

�� !"#$%&'()*+,-./0123,456789:;<=>?@ABCD

�� !"#$%&'()�!"*+,-.�/0123�4-.567*�(89

�� !"#$%&'()*+,-./0123-456789:;-<)*$=

�� !"#$%&'()*+,-./012+,3456-789: (Song & Witt,

2000)�� !"#$%&'()*+,-./0"12 345678%� 9:;<=

�� !"#$%&'($)*+ !,Crouch �(1992)�� !"#$%&'()*+,

�� !"#$%&'()*+,-./012345)6(789:�� !;<=>?

�� !"#$%&'()*+,!-./012345#67!*89:;<=>-.6

�� !"#$%&'()*+,-./0123./456789:!;<=>?@AB

�� !"#$%&Crouch�� Dritsakis�Athanasiadis (2000) �Law (2000) �� !"#

�� !"#$%&'()*+,-./0

�� !"#$%&�'()*+,-./0123456789:;<=>?@A

�� !"#$%&'() *+,-./0Witt�Martin (1987a)�� !"#$%&'(

�� !"#$%&'()*+,-./01234506789:;0+7<=>?@A

�� !"#$� %&$'()"*+!,-./01234567,89:;<=>?,

�� !"#$%&'()*+,-./01234567%89:;<=>?@ABCD

�� !"#$%&'()*+,-./01�23"4567!89:;<=>?@AB

�� !�"#$%&'�()*+,-./0 1�2345678Lim, 1997��

Zhang, Wei�Liu�2004�� !"#$%&'()*+,-./012345 �� !

�� !"#$%&'()*+,-./0123456789:;<=>?@ABCDE
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�� !"#$%&'()*+,-./0123Wang� Zeng�2001��Wu�Ge�Yang

�2002�� !"#$%&'()*+,-./0123456789:;<=>?@Yin�

Hu�Qiu�2004�� !"#$%&'()*+,+-./0123456789:;,<=

Kulendran � Shan�2002�� !"#$AR�� !"#$%� &BSM�� !"#$%&'

�� !"#!$%&'()ARMA�� !"#$%&'()*+,-./012345

�� !"#$%

Turner �Witt (2000) �� !"#$%&'()*+,-.SITEA�� !"#$%&

�� !"#$%&'!"()*+,-./0123456789:;SITEA �� !

�� !"#$%&'()*+,�-%.&/0123456789:;(<=>?&'

��� !"#$%&'()*+,-.'/012+3/045678ADL�� !"#

Hendry�� !"#$%&'(General to Specific�� !"#$%&'()*+,-./0

�� !"#Davidson, Hendry, Saba�Yeo�1978�� !"#$Hendry�von Ungern-Sternberg

(1981)� Mizon � Richard (1986) �� !"#$%&'()*+,-./0123456&

�� !"#$%&'()*+,-./01234567ADL�� !"#$%&'()

�� !"#$�%&ADL �� !"#$%&'()*AR�� !"#$Static�� !"#

� (Growth Rate) �� !"#$ (Leading Indicator) �� !"# Partial Adjustment�� !

�� !"#$Finite Distribute Lag�� !"Dead Start�� !"#$%&ECM�� !"#$%

�� !"#$%&'()*+,-./01234567&89:;+<=>?@

�K=��

2005��61%�� !"� #$%&'()*+,-. !"$%�,/0$%12

�� 16.74%,�� 17.5%�� !2.47%�� !7.68%�� !"#2.38%� �� !

2.12%�� !"#$%&'()*+,-$./8�� !"#$%&'()*$+,-

�� !"#$%&'()*+,-./010234#567,)89:;<=>?@,

�� !"#$%&'()*+,-./0123456789:;< ADL�� !"#

�� !"#$%&'()*+,#-./'012345

�� !"#$%&

�� !"#$%&'()*&+,8�� !"#$%!&'()*+,-%./0

�� !"#$%&'()*+,-./01'2345671�� !"#$%&'()

�� i �� !"#$%&'()*+,-.#$&'%/0123!"%456789

�� ! "#$%&'()*+,- ./012

TAit�� !" i �� !"#�$%&'( i ��  i �� !"#$%&'( )

UNWTO �� !"Tourism Statistical Yearbook�Yit��  i �� !"#$%&'()*

TAit = AYit Pit Psit eit (1)
b2 b3 b4
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�� !" !#$%&"'()*+,-%&"./0123.4(567"89#$

�� !"#$%&'(%)*+,-,."/01234+,&5678GDP�� 8�

�� !"#$%&'()*+,Pit� i �� !"�#�$%&'()*+"�,-#

�� !"#$%&'()*2�� !"#$%&EX�� !"#$%&'(!)*#!

�� !"#$CPI�� !" i �� !�"# $!%&'()*+,-./0123

�� !"#$%&

Psit�� !"#eit �� !"#$%&'()*+�,-.%/0123/4567

�� !"#$%&#'(#)*#+,-./(05�� !"#$%&!"'()*+

�� !"#$%&'CPI�� !"#$%&'

�� j ��  j �� !"n =5�� !"#5�� !"#8�� !"#$�%&

�� !"#$wij = TAij / ∑ TAij �� TAij�� ! i �� !"#$%& j �� !"

�� 

�� !"

��Song�Witt�2000�� !"1�� !"#$%&'()*+,-OLS�� !"#

�� !"#$%&'(1�� !"#$%

��bi�� !"#b2�b3�b4 �� !"#$%&'()*+,-'(./ ,-'(0

�� b3 < 0��b2 > 0�b4 > 0�� !"#$%&'()*+«it�� !"#$%&'()

�� !"#$%&'()*4�� !"#$%&'()*+,-.)/5�� !ADL�� 

�� !"#$%&'()*+,-./01234567�849

�� !"#$%&5�� !" ai�� !"#$%&' bi�� Song �Witt (2000)

�� !"#$%&'()*6�� !"#$%&'()*+,-5�� !"#$4��

Pit = (2)
CPIcn EXcn

CPIi EXi

Pit = (3)
CPIj

EXj

wij∑
n

j=1

5

j=1

1nTAit = b1+b21nYit+b31nPit+b41nPist+«ist (4)

1nTAit = a1+a21nYit-1+a31nYit+a41nYit-1+a51nPit+a61nPit-1

+a71nPist+a81nPist-1+«is (5)
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1nQit = + 1nPit + 1nYit+ 1nPit (6)
a1

(1–a2)

(a3+a4)

(1–a2)

(a5+a6)

(1–a2)

(a7+a8)

(1–a2)
s

��b2 = , b3 = �b4 = �

�K=�� !"

�� !1985-2005��21�� !"#$%&'()*+,-./8�� !"#$%

�� !"#$%&'()*+ ,-./01235�� !"#$%&'�D97�� !

�� !"#$%&'()97��1�� !"#$0�D911��2001�� !"#$%&'

�� !2001��1�� !"#$0�Dsars��2003�� !"#SARS�� !"#$2003

��1�� !"#$0�� !"#$%&'(OLS�� !"#$%&'()

�� !"#$%&'()*+,-./0*+1,23456789:89,;<

�Augmented D. F.��Johansen Maximum Likelihood Procedure�� !"#$%&'()*

�� !"#$%&'()*+,-./"012 345

�� !"7��8�� !"#$%&'()*+,-./01234)56789:;

�� !"#$%&'()*+,-./0123456789:;<=>1�� !"#$

�� R2��0.936�0.995�� !"#$%&8�� !"#$%&'()*+,-"./

�� !"#$%#&'()*+,-./0123456789:;<=>?@ +AB2

��� !"#$%&'()*"+,-.�/01234%567(89:;<1�� 

�� !"#$%&'()*"+,-./06�� !"#$%&'()*+,-./0

�� !"#!$%!&#'()*+, -./0123456789:';<=>?@

�� !"#$%&'()*+,-./01234"567898�� !"#4�� !

�� !"#$%&'()*+,-./%&01)#$%&23456789:;<=>

�� !"#$%�&'0�� !"#$%1�� !"#$%&'()*+,-./01

�� !"#$%&'()*+#6�� !"#$%&#'()*+,-./#(0'

�� !"#$%&'&()*+,-./'%&01�23456789:;<=):>

�� !

(a3+a4)

(1–a2)

(a5+a6)

(1–a2)

(a7+a8)

(1–a2)

1nTAit = a1+a21nTAit-1+a31nYit+a41nYit-1+a51nPit+a61nPit-1

+a71nPis+a81nPist-1+a9D97+a10D911+a11DSARS+eit (7)s s
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� N==�� !"#$%&'() iåq^áí

�� �� ! �� �� �� �� �� �� ��

C -2.403* a -2.086** 0.901 -8.215* 0.294 6.162* 0.136 -0.153
(-3.844) (-1.974) (1.069) (-14.970) (0.594) (13.600) (0.112) (-0.194)

LnTAit-1 0.717* 0.946* 0.988* 0.437*

(5.871) (15.739) (34.198) (2.506)

LnPit -0.629 -0.777
(-2.555) (-3.036)

LnPit-1 -1.230* -0.930* -0.694*

(-4.739) (-5.473) (-2.309)

LnYt 7.735* 4.841* 2.714* 1.729*

(5.226) (39.546) (10.207) (3.103)

LnYt-1 1.324* -4.634* 1.916*

3.443 (-3.146) (17.967)

LnPS
t -2.410* -0.592*

(-3.269) (-3.389)

LnPS
it-1 2.860* 1.316* 0.392*

(4.257) (4.791) (2.404)

D97 -0.234*

(-2.208)

D911

DSARS -0.384* -0.191* -0.257* -0.460*

(-3.063) (-1.869) (-2.433) (-4.765)

R2 0.973 0.978 0.936 0.995 0.984 0.944 0.973 0.979

ACb -1.300 -1.365 -0.480 -1.702 -2.401 -0.623 -1.715 -1.832

SCc -1.101 -1.066 -0.330 -1.461 -2.301 -0.524 -1.466 -1.483

kçíÉW ~�� !" íJ�� !"# G� GG�� ! RB� NMB�� !"#

Ä�^â~áâÉ=áåÑçêJÅêáíÉêáçå�Å�pÅÜï~êò=ÅêáíÉêáçåK
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1997�� !"#$%&'()*+,-./8�� !"#$%�&'()*+,

�� !"#$%&'()*+,-./$012�3$"456789:;<=$0�>

�� !"#$%&'()8�� !"#$D911�� !"#$%&'()*+2004�� 

�� !"#$%&'()*+,-2003�SARS�� !"#$%&!� '(!)*+

�� !"#$%DSARS�� !"#$%&'()*+),+-./012345678

��

�2�� !1�� !"#$%&'()*+,-+.-/012345678-95

�� !"#�$%&!'()*�+,� -./0-11.75�� !"#$%&$'()

�� !"#$%&! '()*+,-./01234567258%5��59%:;

�� !"#$%&'(1.916 - 4.481�� !"#$%&'()*+,-./* !01

�� !"#$GDP�� !"#$%&'()*+,-./0123&4567& 89!

�� !"#$%&'()*+,-./0123456789:;<=*>./"?@AB

�� !"#$%&'($)*+,-./01234567(89:;<=>(?(+,

�� !"#$%&'()'*+,-./01

� O==�� !"

�� �� !"# �� ! �� !"#

�� ! � 4.675 �

�� -1.230 3.101 0.45

�� -11.751 � �

�� � 4.841 1.316

�� � � �

�� � 1.916 �

�� -0.930 2.714 0.392

�� -2.615 3.073 -1.052

�� !"#$%&'()*+,-./0123456789:9;<=>?@A

�� !"#$ %&'()*+,-,./0123456789�:;<=)>?@A

��X2 �� (CSQA) (Breusch, 1978; Godfrey, 1978)�� !"#$% (CSQH) (White, 1980)�

�� !"#$%ARCH LM�� CSQAH�(Engle, 1982)�� !"#$%&'(J-BX2 ��

(CSQN) (Jarque & Bera, 1980)�� !"#$%&'()*+,(CSQS) (Chow, 1960)�� 

�� !RESET�� CSQF�(Ramsey, 1969)�� !"#$%&'()*+,-./012

�� !"#$%&'()*+,-./0123-456789:;<=>?.@ABC

�� !"#$%&Hendry & Richard, 1983�� 3�� !"#$%&$%'()*+,-
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��CSQN�� !"#$%CSQH�CSQAH�� !"#$%&'()* +,-./0

�� !"#$%&'()*+

� P==�� !"#

�� �� ! �� �� �� �� �� �� ��

CSQA 1.327 0.462 1.696 0.433 2.155 0.027 0.790 0.402

CSQN 0.942 0.198 2.076 0.606 6.421* 1.361 2.061 0.108

CSQH 3.740 8.501 7.678 4.198 0.389 6.155* 11.888 8.171

CSQF 2.208 0.002 0.462 3.347 0.000 0.391 0.022 0.713

CSQS 0.887 0.029 2.058 1.520 1.166 0.039 1.267 0.901

CSQAH 0.027 0.537 0.316 2.466 0.273 9.372* 0.608 0.434

kçíÉW=G=�� RB�� !"#$%&'()

�K=��

�� !"#$%&'() !*+,-./0123456789:;<=>?@

�� !"#$%&'()*+,-./01Song�Witt�2000�� !�"#$%&'()

�� !"#$%&'!"()*+,-./0123456789:;<=%>?@AB

Holt-Winters �� !"#$%&'()*+,-./0123456789:;<=-6

�� !"#$%&'1�� !"#$%&'()*�+,-.(/0123� !45

�� !"#$%&'(!"#)*+,-./012!345678"#!9:5);<

�� !"#$ %&'()*$ +,-. /0124��1��8�
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