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Abstract

With the increase of domestic income, tourism, a non-smokestack
industry, has become a crucial activity in the 21* century. The wide spread of
information and electronic media is the spur for popular involvement in
tourism and leisure. The volume of travelers has skyrocketed thanks to
convenient traffic and elimination of immigration barriers. The arrival of
tourists bespeaks consumption and lucrative opportunities. This is no
exception to the case of Taiwan, which has witnessed the prosperity of local
businesses making enormous profits from air freight delivery, transportation,
hospitality, and local souvenirs and specialties, including both explicit and
implicit opportunities. Economic indexes represent the ability of purchasing,
defined by exchange rates, consumer price indexes, income, oil prices,
interest rates. Exchange rates and price indexes shape the willingness of
tourists visiting Taiwan and their consumption. Oil price may be an important
implicit function, for it determines inland transportation costs. The paper
addresses the impact of number of arriving tourists in Taiwan and economic
indexes on fluctuation of tourist hotel stock prices, targeting exclusively
tourist hotels that are listed companies for the analysis on the impact on stock
prices of such listed corporate and the degree of impact.
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§1°ﬁﬂ?ﬁﬁk%(k<p)’K%JWW@%%$$WHY?Wﬁﬂ%(n
| PTRRRREE ) s e &k Ao
x, = ayf, +af +af ++af, +uy
Xy =apfy +agf +agh +-+ayf+u,

X3 =agfy +ag,f +agf + -+ agf + u; (3.2-4)
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"“ff iy MnFF flrenT 2 {e * 3 Q70 F L7 5
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93 & 2,950,342 31.24 8,061 887,311 | 220,248 417,087
94 & 3,378,118 14.5 9,255 11,124,334| 211,253 432,718
95 & 3,519,827 4.19 9,643 |1,161,489| 299,821 431,884
96 # 3,716,063| 5.58 10,181 |1,166,380| 306,776 491,437
97 & 3,845,187 3.47 10,506 1,086,691 329,204 618,667
98 & 4,395,004| 14.3 12,041 (1,000,661 | 972,123 718,806
99 # 5,567,277 26.67 15,253 |1,080,153|1,630,735| 794,362
100 = 6,087,484 9.34 16,678 |1,294,758|1,784,185| 817,944
101 # 7,311,470| 20.11 19,977 (1,432,315(2,586,428| 1,016,356
102 # 8,016,280 9.64 21,962 11,421,550(2,874,702| 1,183,341
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233 1% ke A R T

WA | 2| E R | E R i;_%‘ 2011 =& 2012 =&
AN #é
() | 3% | &(~)| & EPS(=~) | EPS(+)
2701| @ & |36.52149.15| 16.5 0.24 0.51 0.6 PR T AL AR
2702| #=F | 22.1 | 7.78 | 12.07 | 4.88 1.88 2.2 %iﬁéﬁ+&?i@?}*@€fﬁ:
2704 E&]?f 36.69 |44.82 | 22.26 5.6 1 1.1 e AT s B AT b
2705 - 4@ | 3302 | 35.13| 15.77 | 8.84 2 1.27 AR YF B FH R AR
2706| %—- | 3335 |64.09 | 18.16 | 0.77 0.6 0.65 ol
- 3}?1324 [&]K /f&]}:ﬁ- r’”ﬂ ’
2707| 5 & | 8.78 | 39.17 | 33.54 46 12 12.7
Regent
2718|:gz2%k| 10.5 [29.91 | 12.26 5.2 0.99 0.66 Tk B BAR L
2722 ?(;’K 6.98 [59.62 | 14.18 | 8.75 1.88 3 B EER Bz g
FTH KR T S E L b TILE BUIR| - (2013)
| Hig v e \ B(#022) BfEHER: 2014/03/06
fRa% 141.4 £ 142.4 BiE 140.4 8% 142.0 p&FFE 2556 SR 0.2
MAS 141.14 MAZ0 133.04 MAGD 136.04
150.0
L“*
* 100.0
't
T
50.0
FErE 2556 MVS 5386 MVZ0 5687F
200?;08 2009/01 2010/01 2011701 2012/01 2013/01  2014/01
B13.2 sk L f%.: % MARH
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AT EHOBFELIRIIOB AR LT H R 0 0k
PELEARE SRR F IR TS REAR KRR R L gtk RALE - ¥
B B A E R BT P PREEL R R 2 FF o FIRE L
SR E R SRR A BiE Bk b R T o~ BELCE diedy TR 5 1956% B 4 o
Sk e L EP P 1991E T2013E B > K sk E A d s AR F H R
B REELEE R 28 s kI LETH - AREY = F At
Fr3EREFRAGAY » SRRy FIpt A~ AR L
B Rk B2 FADFE g2 - 2 R RHEE LR
PARTEIRR AP 2 BERETFLUFLAAE R k4l
T BESW BT ERR > AT 2 BRI E S T 44T e
AT gy L EADFE {4 4 00 R LR X el M R 2 W
T s ok SLK A Bl b AL AR SRR FhBRE R
AL A M B AT AR MBI AT 2 %

2T RIS A T T

741 T itk

%3t | Single Mean | Trend

% & 4 # | F=400.30 F=399.01

e | F=63.24 F=65.41

p 4o B |F=20552 | F=205.90

1T F=63.80 F=63.65
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3 4.1 (%)

e F=101.83 | F=101.92
% 5 F=67.92 F=68.27
A £ | F=27357 | F=272.55
1 F=75.73 F=75.37

TR KR AT IR
41 Rk sBEA#KZ2 EHF)32 R EFEN
2013& & SpLkE A HcR 8004 4 % 0 L SRk Y P BT ATE
v i710# (2004 & % 2013 & )eas R ARF A 7 0 4o Bl4.1577 0 H F &k
%> EEFF R L2 [Feld Rk E o w s
T po o 4425 £2012# 1201437 (kSRR A Bk o %
5oeE % AZEI0% K p oL A

v FANLEA T > E
14 7
B F o EN SEIM S ZEN X ENE R R RS
PRZBETEF FhpFg o £ H W IVR
K h A EEAAM TR NFIEEE EgF BB R - LTS L T® A
347 328-~9~11~12% S F o LSBT EE ~ FiE o A2
Mo Ee F YR EEBT ' 7 k> % dlong Stay o
CASEETRIGAT 2 AR FRBAYE > T

A EZ v MRS i BB o

i

WER DL B B s

Ty
4

JV.EIJJ[»H‘

4422012&1" 22014#3" % 5

SRS T3

R ST E ST RS ET EE R E O R
2014/03| 873712 |821976 32853 9158 | 9546 | 0 |179 | 1.14
2014/02| 752246 | 689056 | 3632020018 | 5889 |821 | 142 | 0.98
2014/01| 667116 |595034 [42943|18723| 9657 |599 | 160 | 0.87
2013/12] 804328 | 717656 |52323|18649] 11457 | 831 [3412] 1.20

52



242 (%)

2013/11| 731430 |649932|47419|22347| 6760 | 699 |4273 1.10
2013/10| 679028 |597948 |45381|21852| 6688 | 719 | 6440 1.02
2013/09| 674072 | 609266 (3574018343 | 6691 | 983 |3049 1.01
2013/08| 685912 |622,338(37,514|17,068| 3,512 | 723 |4,757 1.03
2013/07| 635232 |563,990(40,846|18,803| 5,065 | 653 |5,875| 0.95
2013/06| 637577 |560,105(45,916|18,647| 5,686 | 802 |6,421| 0.95
2013/05| 617943 |548,541(40,587|15,501| 5,010 | 535 |7,769| 0.93
2013/04| 691501 |618,140(40,533|18,596| 6,461 | 779 6,992 1.04
2013/03| 759233 |674,083|45,771|23,108| 7,061 | 807 |8,403| 1.14
2013/02| 572156 |513,221(34,383|14,653| 4,992 | 690 |4,217| 0.86
2013/01| 527096 |463,566(36,033|15,495| 7,567 | 574 |3,861| 0.79
2012/12| 702588 |622433 (47683116937 | 9697 | 764 |5074 1.15
2012/11| 671617 |593166 (45499 |22737| 6521 | 818 |2876 1.10
2012/10| 610342 |535,571(42,161|20,625| 6,540 | 735 |4,710| 1.00
2012/09| 550901 |489,992(34,332|16,767| 5,937 | 882 |2,991| 0.90
2012/08| 607122 |547,088(37,193|16,027| 4,053 | 697 |2,064| 1.00
2012/07| 592449 |522,977(42,821|17,700| 5,254 | 735 |2,962| 0.97
2012/06| 607778 |530,788(48,917|18,559| 5,545 | 821 |3,148| 1.00
2012/05| 599098 (535,590(41,289(15,274| 4,567 | 565 |1,813| 0.98
2012/04| 691086 |619,324(41,056|18,761| 6,647 | 783 |4,515| 1.13
2012/03| 693185 |617,585(43,150|22,908| 6,403 | 685 |2,454| 1.14
2012/02| 525240 |465,474(33,460|16,859| 6,125 | 734 |2,588| 0.86
2012/01| 460064 [393,696(40,036(14,891| 8,125 | 646 |2,670{ 0.76

*FHFI>A T2 ERE S FEFI=IAF TR FEFRI<LE A

RE N G RSV

LU UBLL B (014) % R L)
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11,052,908

10,239,760

8,016,230

8,671,375
8,208,125
7,780,652 8,142,946

7,311,470

- RE

——HE

934F O44F 954 965 974 984F 99FF 1004£ 1014 1024

Bl4.1 % FO3#& 3 % W102# &k 5 gk A #cA$

4.2 % o B A B g 2 B

2013 % Sk A fice RALB00F A =k & Bl $tdeiP kA gLk A %
e L s M KR A ML AR “‘/*Mlﬂﬂ—bt”‘wﬁ"* B4 LA
Moo 5Bzt - AR ATy 21991 320138 2 [RGB FH
GDP ~ 4 Hdpdic~ 2 £ ~ I~ F s~ gdL & - 0§ %858 b 5
i AT A 4043977 0 A TP 4ot o

e
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43 % LK A fe

s

i 2 AR B i

foa | e | PR | g
to M T AEE i
e % i F | 2K
Pearson
) 1 -0.09679 [ -0.13024 | 0.0122 [0.02912(0.04497|0.24180 |-0.00224
% o« #&  Correlation
Sig. (2-tailed) 0.108 0.0299 | 0.8395 | 0.6288 | 0.4552 | 0.0022 | 0.9704
Pearson
] -0.09679 1 0.25407 | -0.1915 |-0.11486(-0.02898( 0.07392 |-0.02881
b e Correlation
Sig. (2-tailed) 0.108 <.0001 | 0.0014 | 0.0562 | 0.6311 | 0.3575 | 0.633
Pearson
) -0.13024 | 0.25407 1 -0.03822|0.02469 [-0.05478 -0.1471 | 0.09308
il ErE 3 Correlation
Sig. (2-tailed) | 0.0299 | <.0001 0.5257 | 0.6814 | 0.362 | 0.0643 | 0.1209
Pearson
] 0.0122 | -0.1915 |-0.03822 1 -0.19929(0.11345 |-0.15667(-0.10298
EE ¥ Correlation
Sig. (2-tailed) | 0.8395 | 0.0014 | 0.5257 0.0008 | 0.0589 | 0.0493 | 0.0866
Pearson
) 0.02912 |-0.11486 | 0.02469 |-0.19929 1 -0.09458 0.06051 | 0.23013
i 2 Correlation
Sig. (2-tailed) | 0.6288 | 0.0562 | 0.6814 | 0.0008 0.115 | 0.4486 | 0.0001
Pearson
) 0.04497 |-0.02898 [ -0.05478 | 0.11345[-0.09458 1 -0.01382[-0.20645
F ¥w=z  Correlation
Sig. (2-tailed) | 0.4552 | 0.6311 0.362 | 0.0589 | 0.115 0.8628 | 0.0005
Pearson
) 0.24180 | 0.07392 | -0.1471 |-0.15667]0.06051 [-0.01382 1 0.05228
SRS Correlation
Sig. (2-tailed) | 0.0022 | 0.3575 | 0.0643 | 0.0493 | 0.4486 | 0.8628 0.5128
Pearson
) -0.00224 (-0.02881 | 0.09308 |-0.10298|0.23013 [-0.20645( 0.05228 1
o Correlation
Sig. (2-tailed) | 0.9704 0.633 0.1209 | 0.0866 | 0.0001 | 0.0005 | 0.5128

TR kiR AT g B
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RO AN U R K T AR A F (A A e

4m&;g%&kﬁﬁmiwmﬁ
oELE A B 1k PR A 4387
BPaLRL s hE R AN ERAFEFFEE 284S

PEARF T A E

H:

AR FRE AT RTFILN

H

4.3 % Sk A fegr bR OESLAR LT 2 R

BHEE S GOPFER DL OEE > BE FFEER HE T
?éﬂ)@r‘%ﬁ'ﬂiﬂ'ﬁ’f; ’f:'&‘W-HOtel‘kaki}» A= ﬁ]\‘fr’j;_ SBAR

S FER - L3 2 R (Mandarin Oriental ) ~ & & B %% < 45
(Marriott) = #3t2014F 1 21 Fi8 o RN SHF F R332 4R2
R BRTE AT G S FRR O ATEAR A TR 5 ¢ mﬁiﬁ]“‘?ﬁ%
TAMF kgmB AT BL P A EL RSB ERA LB
=& F R ’2011&)I*b AL PERRE AP o R kS A dke d 2008 33
F Ao 120138 ¢ RE220F Ak o MEF R SR ESL LR Ep
RAFS ERLA AARENG LIRS BRASFNE THSH
e A b oo FAGp B B Bt > 2013 & F L E gk AR E L % BT iea
F 5688% &2 ER o A H 4T 3B A B T % 0 7 d 3243
~ P 13416~ > = £53% ; 7 ig*2012# > & T I2A 5 568.19% ~ T
395 32797 ek o @ 20134 ¢ L Rk g d Y fc L 257.4TR A
3 EREp4c15.85~ o AT I R ERE L A e b ER AL K
bR AR B o AT Y RPN FOREOUE o W PP OBEGE AR SR S T
T e SRFL KA A A T A AL 445 T 0 RAT G UADME A 45 2 i
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ATEER R SRk A B ) P BLKAC R LT A T MBI HAp B P

do=xt o

244 b BLEAE LA A TR

PR (BT P M-%BL | TEE | RG0m| B3 tdk| FIF AR

2101 § & 1965322 ID15415013) %5558 | £ 78 21 3,651,577,830

2102 =) 1965/6/L |ID75560601 Fa A | EAzE| 123 874,557,700

2704 W | 1982/11/10 |ID11636802) ++ 7% | £ & ﬁt 1405 3,669,233430
2106 »4& | 1983/12/24 |ID 11081274 Zutific | =% % | 1678 3302410010

2706 %- J& | 1991/6/25 [ID11587957| kg% 2 | ko] & 43 3,698,137,210

2107 ¢ & 1998/30 |ID04268726) iAHL% | B | 1136 1,062,936,600

2712 spzek | 2013/12/3 |ID23986016) i+ FfE | T AAL | 392 1,050,000,000

212 % 3% | 20120314 |ID8AUA6T6| FuiFy! | FAt| 341 849,541,890
FALRR & 1B o 7(2014)

431  Fp A bR OB UOR T M B

ST B MR gk DBk el ML (BL £ 4.5) 0 £ 2712:%
2% 201022127 3p F P o APBE P  Bchp d RO R A b s AT R
TR FREAEE LA B RG T RRRE AR A 740245

-

BEAGBHTT o 465 ENB 2 T itk H B B LK% A

TP AOR R E s TE T o RBRAADE T R S A B AR

KRB AT TR R3O FRE A ERFT R Y
RHEBEAS PP REF R HERFTF L BRI 8 <300 a2
Ko A BFIFRFRG ) -
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45 %5 A B b kAL L AR M A

:37{1'\— i:l?] B;]?f, "45’ f’;-—f}. BEB%: %’FK

% & 4 #c | 0.00140 | 0.00041 | 0.01187 | 0.00337 | -0.00276 | -0.001599 | 0.00999

FAL kR AT R

+ 4.6 ADFH 12 2%
A0 R TR B Single Mean Trend
2101 3 & F=71.14 F=71.84
2702 #1F) F=87.75 F=91.84
2704 BF F=87.26 F=87.35
2705 + A& F=74.84 F=74.72
27106 % - & F=169.84 F=169.20
2707 &3 F=74.76 F=74.68
2122 T3 F=8.71 F=7.62

RS = 2]

EENFEE TERY FY I3 FS FN '3 1
BPLAEGR AL ¥ - A4  BRFIEZ wFfAXFE e ai
EMPRIEE > P B kA { Ak A Fenik & oo E{FT<“20084I7“ 18 p

o imer- ALl R ok HAROEAFREFHT LA L - e

BRaveg » MY g afF R R AR LB REAR 2P 2K
BARZ P SR 5 #p Wedp 12 KT 3R YR (7 A s~ T
it - FREER L HRBERPAIT O RARFIKT ST L

Ko A

FLowoty 02008 ~ 2009 BE £pkisrd R 2 B AR Y

Bf*d> REHPBEMBE a2 20 s o
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441 EHRRFHFEI D RLEERRE AR EFAH

BLEAE B A RS ok oLk A e KRR F dptR L i e A AT

IR b AR 0 I Ao R 4797 o JISASHHE L & A 7 M 2 R

AL B e FH Y AR TR S RAp e E o T RAPM AT M

BAT AR Gl RS R 2R AR ERP
FOHOR R SR A ol PR R 2 L AT -
247 AN AR Bk A e A 1T

Lk A, SRLEER U oy
2701 % # t=-0.02137 +0.03674* 4 f§ t-0.54058* % & t+0.05984* &
21015 & +Et

R-Square=0.1266 Durbin-Watson D=1.924
2702 7% 1 t=0.01943+0.12563* & [F] "% # t-1-1.52272* % F t+0.12037*
2702 =] ZAhS Lt

R-Square=0.1030 Durbin-Watson D=2.010

2704 %% i t=0.00110-3.26226* 4] & t-0.62660* 1 # 45 Hct+0.14842* @
2104 B §1-2.26333* = 5 t

R-Square=0.2133 Durbin-Watson D=1.954

27057% i t=-0.06554 +0.04919* /4 fj t-0.87244* % I t+0.11853* i A&

2705 = 4% % £

R-Square=0.1238 Durbin-Watson D=1.821

2706% f§ t=-0.43727+0.16454* § — i "% f t-1-1.65044* ®
R-Square=0.0335 Durbin-Watson D=2.053

2707 7% 1§ t=1.49639 +0.62708* % # t-13.57199* % F t
R-Square=0.1491 Durbin-Watson D=2.004

27227 1, 1=-0.03475 +0.30760* & *K L5 t-1-0.15731% % i t-5.96569*
2722 3% mkt

R-Square=0.4631 Durbin-Watson D=2.179
FA KR AT ER %4 onp<O0. 05
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TE@REDP DI RERA Pl s ) BEERESFZH
EREEE FEFLORER R R 2L L g H T
;2 (ratio- to-moving average method ) 4 3+ 5 % %Fa‘]aﬁ;: (seasonal index ) -
AT R FERGANE D o R ERLE A BR AL Fap i L A1
v ETERFF I o B42 — BAGHTT o dopt T AU gL - X 18 en
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1% BhmEga
TR SR AN F dp BT L Ry FEBLEAE K
i FEFHFT - AP T AFEERE TR FARAZ R ART > SRR
;m&%JT%W%ﬁ4m/,%ﬁ%&@%g%@gg#aﬁw
mRE R AT € TR EIIBE RGO R AL A
PR P g B R £ TR L P RR AR R T R P BT A
HRFFNG LT ZgTE o
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A
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nh

T

T

1% 3% % (market factor) : 4 dqdcr S & 2 & 7] 57 A 53
RN R ﬁ%ﬁﬁ‘%%‘%$‘ﬂ$‘%ﬂﬁ¥~ﬁ$
MEBEDFEFRECEPFLE CRBRTRS T h A R

Fiex  FRPLEAREF RGP -
7% %)% (industry factor) : Flg.k>=v5 ¥ F & ~ ApE 2 ﬁ#ﬁ X5~
REFEZBUIog izt s PREFEZFZEE -

7 %1% (company factor) :F]= @34 ~ P4~ F L FeE R}

ﬁ\mﬁﬁ?\%ﬁ “HASEEETFZRE

@

flac 4+ 58  RRIABEFTAEL 2 5 0 7 L4 ks

A Y e phe
W o S BFYE AL - RoR kA > 1990F & 2 h A o H D
P Z BRESR o A2 EFRTG Sy FRE IR SEE )R
NogEREE E02010£47 16p 0 K FFYEAE RH F 4 & B(Carlson
Bodo FYR g L AT o
LERCE % SRRt B R I U sl LR ks R

Companies) <+ ® Jcph p en g (T &
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http://zh.wikipedia.org/wiki/%E5%8F%B0%E7%81%A3
http://zh.wikipedia.org/wiki/%E6%97%85%E9%A4%A8
http://zh.wikipedia.org/wiki/%E8%87%BA%E5%8C%97%E5%B8%82
http://zh.wikipedia.org/wiki/%E9%A4%90%E9%A5%AE
http://zh.wikipedia.org/wiki/%E9%85%92%E5%BA%97%E5%BC%8F%E5%85%AC%E5%AF%93
http://zh.wikipedia.org/wiki/%E9%85%92%E5%BA%97%E5%BC%8F%E5%85%AC%E5%AF%93
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