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Abstract

The rapid development of science and technology in recent years thanks
to the gift of transportation, sightseeing tours internationally becomes hot and
fast-growing countries in the world are all deliberately strengthen tourism
resources development and marketing campaigns to attract more international
tourists coming to increase foreign exchange earnings. Continental Travel Act
since October 1, 2013 implementation of all its domestic and international
tourism market travel arrangements are consistent specification mainland
tourist groups shall not be unreasonably cheap tour, shall cause a specific
shopping trip and expense items such acts, nor through shopping, tourism
projects at their own expense to obtain rebates and strong small fees received
improper benefits. Miss Mission to Taiwan market due to the impact of
tourism law into the consolidation transition period, the travel industry in the
past, groups of low-cost operation, will have to reflect the cost of fare hikes,
the number of mainland China to Taiwan in the short term, especially
low-cost community group potential will be reduced; but in the long run,
mainland tourism law for the sound development of cross-strait tourism has a
positive effect. These sightseeing opportunities includes shipping,
transportation, catering, hotels and other tourism products, such as specialty,

Souvenir, etc.,, dominant and recessive opportunities. Economic index



represents the people's spending power, which directly affect to tourist hotels
and related industries most affected, after this study, tourism stocks listed on
the index performance with the new law mainland tourists travel to Taiwan to
explore the relevance of the number of relevant results for the government in
the formulation of policies and promotion policy as, the industry adjust the

reference operating strategies, academic research related to the topic.

Keywords: China Tourism Law , the number of tourists, economic

indicators, tourist stock index
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T2y (EventStudy) ¥ - fEat 22 AT S H L 5 -
BEEFLPFLE > ETE EHLY AL AE > 2 & K> Famaetal. (1969)
FAd g m A LHRLE B ROAFER > LRFFHRLEALS I
T A2 ,i%ﬁ#ii%{rﬁ%?{‘ AW Bk o H 3 LgLar L s

FPEFHEPLFLE RGBT 0 A F R
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& T o7 £ (cumulative
average residuals) A~ 147 o i B L ¥ g M AT EFL o F
BRI pa GAFHE-FTRATEFAFE LT §al4en
Bk F Ry T ETE AL TR Y AFER S (abnormal returns; AR)
(h¥ F~Z2ER52000) o A~ U E EF T e FH8 (market model)
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(2) # Fr-dp & 15 (Market Adjusted Returns model)

(3) # B35\ (Market model)
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241 FTEHTRLSEF

A;‘fi 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 |T =& = & F
i

&3 187,245(592,534(1,183929/1,286,574/2,001,9412,263476(786,412|  72.06%
- ' 14,224 119,345 | 57,184 | 67,257 |104,484|152,757|221,189|  76.03%
= " 11,916 16,348 | 75,329 | 83,085 |123,669|166,759|251,940| 100.77%
= % ]13,380| 56,030 {112,293|120,158|210,632(222,084|313,283| 56.91%
> * 14,382 97,822 |145,727|155,762(231,747|1251,533| NA 96.41%
I % ]4,892]|80,053(139,644(110,562|179,066/175,607| NA 81.63%
= % 14,202 | 28,213 99,933 | 73,621 |150,748/166,169| NA 84.58%
= 7 14,476 (39,742 | 90,215 | 88,571 |181,860(191,144| NA 86.96%
A~ 817,009 | 44,041 | 78,607 | 95,700 |157,612|186,425 NA 72.77%
1 7 8,822 33,239 | 68,697 | 74,397 |130,694|209,148| NA 69.49%
- 7 111,035| 44,217 |111,379|119,095|168,894(169,791| NA 57.71%
-+ - 7 112,548 76,670 (128,016|161,835|187,198|183,605] NA 56.39%
-+ = 7 110,359| 56,814 | 81,905 |136,531|175,337|188,454| NA 62.17%
P AR K| 7.76%)| 9.39% | 3.04% | 6.08% | 4.41% | 1.77% |12.30%
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GDP #7) ~ i (4 11 % A/FHi3h) ~ Gl & F(LF A v3h)E 0 F
PIRHEpFEL L 2008 £ 1% 1 2014 # 3% > 0 p LB SEPF S
d EXCEL 35 Ap M thiic® ) ¥ i o 45 (7 4w MBS » A 51 P ok
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42 SARREAEIREET RS A et

TR
27 GDP | (% | s £

PEp(Y JE) 1% 4 dk | 15 (%) | (2 2010 | /

5 (Fg~) |~=1H) (%)

% 100)
2008/01 | 4,224 | 262 | 10507 | 1,834,987 | 92.18 5.23
2008/02 | 1,916 | 262 | 10495 | 1898081 | 9525 5.23
2008/03 | 13,380 | 262 | 10516 | 1945802 | 103.37 5.23
2008/04 | 4,382 | 2.66 | 106.13 | 2,029,700 | 109.6 1.78

2008/05 4,892 2.66 106.74 1,922,909 122.75 1.78
2008/06 4,202 2.67 108.93 1,998,715 131.97 1.78

2008/07 4,476 2.72 108.48 2,062,066 132.69 -5.87
2008/08 7,009 2.72 107.69 2,160,077 113.74 -5.87
2008/09 8,822 2.7 105.31 2,012,698 98.29 -5.87
2008/10 11,035 2.5 105.07 2,084,844 72 -9.41
2008/11 12,548 2.17 101.39 2,140,475 52.69 -9.41
2008/12 10,359 1.42 97.53 2,241,496 40.61 -9.41
2009/01 19,345 0.92 96.45 2,122,857 43.63 -6.22
2009/02 16,348 0.77 96.40 2,233,515 42.94 -6.22
2009/03 56,030 0.77 96.82 2,250,497 46.54 -6.22
2009/04 97,822 0.77 97.52 2,383,260 50.37 -4.53
2009/05 80,053 0.77 97.70 2,259,351 57.34 -4.53
2009/06 28,213 0.77 98.17 2,351,221 68.61 -4.53

2009/07 39,742 0.77 98.89 2,396,132 64.64 1.47
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%42 (F)

2009/08 44,041 0.77 99.90 2,492,679 72.88 1.47
2009/09 33,239 0.77 99.52 2,269,807 67.45 1.47
2009/10 44,217 0.89 98.62 2,271,676 72.81 8.33
2009/11 76,670 0.89 98.43 2,285,844 76.72 8.33
2009/12 56,814 0.89 98.94 2,476,310 74.45 8.33
2010/01 57,184 0.89 99.21 2,289,952 76.39 10.53
2010/02 75,329 0.89 99.31 2,401,497 73.82 10.53
2010/03 | 112,293 0.89 99.81 2,452,642 78.95 10.53
2010/04 | 145,727 0.89 101.43 2,613,148 84.72 11.51
2010/05 | 139,644 0.89 102.47 2,380,086 75.68 11.51
2010/06 99,933 1.02 101.57 2,389,146 74.92 11.51
2010/07 90,215 1.02 100.19 2,576,699 75.64 10.38
2010/08 78,607 1.02 99.92 2,789,932 76.97 10.38
2010/09 68,697 1.02 99.10 2,522,912 77.86 10.38
2010/10 | 111,379 £.13 98.65 2,613,884 83.17 2

2010/11 | 128,016 1.13 99.20 2,726,683 85.8 2

2010/12 81,905 1.13 99.24 2,883,343 91.53 2

2011/01 67,257 1.19 99.43 2,596,982 96.5 3.57
2011/02 83,085 1.19 100.56 2,714,073 103.9 3.57
2011/03 | 120,158 1.19 100.88 2,860,633 114.64 3.57
2011/04 | 155,762 1.28 101.04 3,085,554 123.44 -0.57
2011/05 | 110,562 1.28 101.25 2,755,661 114.75 -0.57
2011/06 73,621 1.28 100.86 2,877,451 113.97 -0.57
2011/07 88,571 1.36 100.49 3,050,437 116.88 0.01
2011/08 95,700 1.36 99.48 3,209,268 110.04 0.01
2011/09 74,397 1.36 98.80 2,879,382 111.52 0.01
2011/10 | 119,095 1.36 97.45 3,029,873 109.13 0.32
2011/11 | 161,835 1.36 97.14 3,268,418 110.53 0.32
2011/12 | 136,531 1.36 97.06 3,415,326 107.78 0.32
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%42 (F)

2012/01 | 104,484 1.36 96.45 3,106,707 110.87 -0.11
2012/02 | 123,669 1.36 96.45 3,206,602 119.47 -0.11
2012/03 | 210,632 1.36 97.63 3,257,145 124.94 -0.11
2012/04 | 231,747 1.36 98.53 3,138,707 120.27 2.31
2012/05 | 179,066 1.36 99.21 2,809,735 110.29 231
2012/06 | 150,748 1.36 98.74 3,006,032 95.54 231
2012/07 | 181,860 1.36 98.59 3,237,652 102.39 3.73
2012/08 | 157,612 1.36 98.74 3,459,175 113.11 3.73
2012/09 | 130,694 1.36 98.72 3,232,764 112.86 3.73
2012/10 | 168,894 1.36 98.62 3,392,688 111.57 6.38
2012/11 | 187,198 1.36 98.78 3,553,917 109.34 6.38
2012/12 | 175,337 1.36 98.74 3,667,271 109.1 6.38
2013/01 | 152,757 1.36 98.17 3,524,506 112.67 2.57
2013/02 | 166,759 1.36 97.82 3,574,300 116.12 2.57
2013/03 | 222,084 1.36 98.11 3,669,637 109.02 2.57
2013/04 | 251,533 1.36 98.69 3,670,270 102.71 3.45
2013/05 | 175,607 1.36 98.98 3,520,756 102.87 3.45
2013/06 | 166,169 1.36 98.95 3,604,678 103.13 3.45
2013/07 | 191,144 1.36 99.99 3,737,938 107.74 2.61
2013/08 | 186,425 1.36 99.75 3,765,273 111.08 2.61
2013/09 | 209,148 1.36 100.60 3,577,238 111.58 2.61
2013/10 | 169,791 1.36 102.61 3,654,580 109.22 3.72
2013/11 | 183,605 1.36 100.75 3,777,078 108.02 3.72
2013/12 | 188,454 1.36 100.44 3,851,667 110.77 3.72
2014/01 | 221,189 1.36 100.57 3,967,217 109.78 3.72
2014/02 | 251,940 1.36 100.47 4,086,234 111.25 3.72
2014/03 | 313,283 1.36 100.51 4,208,821 108.23 3.72
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BE ik % FE®=F | R FGDP # ERA R
Pearson 4phf 1 -317(%%) | -.397(**) | .908(**) A45(%*) | 304(**)
BEA&K
BEEl (BE) .006 .000 .000 .000 .008
Pearson 4g8 | -.317(*%) 1 .806(**) -.257(%) A38(**) | -.289(*)
ES
) BEEHE (k) .006 .000 026 .000 012
Pearson 4p8¢ | -.397(**) | .806(**) 1 -405(**) | .306(**) -.030
FEEF
Rl (k) .000 .000 .000 .008 798
25 Pearson g .908(**) -257(%) | -.405(**) 1 517(**) .187
GDP BEEM (k) .000 .026 .000 .000 107
Pearson #ph A45(**) A438(**) .306(**) 517(**) 1 136
K
i (k) .000 .000 .008 .000 243
Pearson #pht 304(**) -.289(*) -.030 187 136 1
Rk SR
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BEFTHMF 2T 227 RpIREAY FRRERA

FHRACFER TR FEPF U AFTIBRAEPF > ok 44

45 21 B 43w o

%44 A REVSFTESPLEL A LR N B ¥ e T

FETAL MR FFPF o ARTLAR G HF R
=3

Lo B

2 FE®22013 & 10 * 1P o ¥ s 2013 # 10 7 1 p w 180

4P

=gl

P BENB | SFHA | FEp -3 -2 -1 0 1 2 3
w51 2701 & &£ | 20131001 | 0.3432 | -0.0083 | 0.691 | -0.0083 | -0.0083 | 1.7189 | 1.3523
w52 2702 ZF | 20131001 | -0.8036 | 0.7816 | 2.0724 | -1.8316 | -1.0664 | 0.2539 | -0.011
w53 2704 B F 20131001 | -0.645 | 1.0954 | 1.2557 | -0.979 | -0.121 | 0.3973 | 0.0519
#wE 4 2705 - & | 20131001 | -0.2959 | 1.3154 | 6.6869 | 0.1081 | -1.7823 | 1.6233 | -2.1734
w55 2706 % - J& | 20131001 | -0.0057 | -0.0057 | -0.0057 | 0.5262 | -0.0057 | 0.2592 | 0.522
#4506 2707 # & | 20131001 | -0.9737 | -0.3889 | -2.0328 | -0.6981 | 0.8111 | 0.9517 | -1.1395
HET 2712 gk | 20131001 | -1.8303 | 0.6523 | -0.9515 | -0.1496 | 0.6523 | 1.5591 | 19.6542
w58 2722 % $° |20131001 | 0.6719 | 0.426 | -0.0571 | 0.0633 | -0.6606 | 0.3054 | -0.1778
#3509 2723 F-% & | 20131001 | -0.5054 | -0.0281 | 1.3971 | -0.976 | 0.2097 | 1.6209 | -1.9149
#% 10 2727 3 & | 20131001 | -1.4493 | 1.1452 | -0.6919 | 3.7775 | 2.2212 | -0.4528 | -0.866
#3511 2731 Zefr | 20131001 | -4.3792 | -2.4019 | 0.748 | 2.4439 | -2.131 | 0.3798 | -0.9934
#wE 12 5706 B 20131001 | -1.9008 | -0.0379 | 0.8132 | -0.7182 | -1.4125 | -0.2111 | 1.168
#% 13 8940 AT | 20131001 | 0.261 | 1.1377 | 0.4757 | -0.8334 | 0.2591 | 0.4767 | -0.6157
#w% 14 1259 % | 20131001 | 0.1325 | 0.1325 | -1.5526 | 0.3936 | -1.4444 | 0.5291 | 1.7032
# % 15 2718 ¥ ¥ & | 20131001 | -0.0355 | -0.0355 | -0.0355 | -0.0355 | -0.0355 | -0.0355 | -1.0612
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% 44 ()

#w% 16| 2719 | % %% | 20131001 | 1.6412 | 0.3253 | -1.5384 | -1.9434 | 1.0971 | -0.0458 | 1.2712
#w% 17| 2724 | F-% 7 | 20131001 | 3.3959 | 1.2342 |-1.9182 | -1.3135 | 0.5106 | -0.7864 | -0.6863
#% 18| 2729 1 | 20131001 | -3.7771 | -0.073 | -0.073 | 5433 | -0.073 | -1.1502 | 1.0042
#% 19| 2734 | 3 4 | 20131001 | -3.389 | -0.9485 | 3.0949 | -1.8031 | -0.4142 | 0.9747 | 0.4442
#% 20| 5701 | &%l | 20131001 | 0.6766 | -4.166 | -4.5255 | -1.6829 | 1.9809 | -0.1816 | 0.6445
#%21| 5703 Z%% | 20131001 | -0.4682 | 0.1344 | -0.0666 | 0.134 | -0.2713 | 1.1554 | -3.1501
#®% 22| 5704 | &+ |20131001 | 0.1778 | -0.9951 | -0.0561 | -0.0561 | 4.553 | -1.1886 | 0.6249
#% 23| 2610 Zin | 20131001 | -1.3625 | 2.7757 | 0.4747 | 0.0232 | 0.0232 | -0.8818 | -0.89
#% 24| 2618 | & #4x | 20131001 | -0.5965 | 3.0038 | -0.8793 | -1.4897 | 0.3113 | 0.3104 | 0.0096
#X 25| 6702 f#% | 20131001 | 1.3173 | 1.7063 | 1.2826 | -0.319 | 0.0802 | -0.3206 | -0.3222
Tiof F 4R s AR| 0552 | 0.2711 | 0.1843 | -0.0774 | 0.1313 | 0.2905 | 0.5779
sk vyt § | -1.4372 | 0.7058 | 0.4799 | -0.2015 | 0.342 | 0.7562 | 1.5048
Prob.Valug| 0.1507 | 0.4803 | 0.6313 | 0.8403 | 0.7324 | 0.4495 | 0.1324
%75 s3- 8| -1.6365 | 0.9262 | 0.4508 | -0.225 | 0.4766 | 1.7066 | 0.6973
Prob.Value| 0.1017 | 0.3543 | 0.6521 | 0.822 | 0.6336 | 0.0879 | 0.4856

REEATE| -14 0.6 0.6 -1.4 0.2 1 0.2
Prob.Value| 0.1615 | 0.5485 | 0.5485 | 0.1615 | 0.8415 | 0.3173 | 0.8415
- it i B3t 8 (p=0.443)[ -0.8317 | 1.1816 | -0.0264 | -0.8317 | 0.3763 | 1.5842 | 0.3763
Prob.Value| 0.4056 | 0.2374 | 0.9789 | 0.4056 | 0.7067 | 0.1131 | 0.7067
% R ¥R F CAR| -0.552 | -0.2809 | -0.0966 | -0.174 | -0.0427 | 0.2478 | 0.8258
i sx st £ (h48)| -1.4372 | -0.5172 | -0.1452 | -0.2265 | -0.0497 | 0.2634 | 0.8126
Prob.Value| 0.1507 | 0.605 | 0.8845 | 0.8208 | 0.9604 | 0.7922 | 0.4164
1 %7 23t B (R 44)| -1.6365 | -0.5718 | -0.1518 | -0.2742 | -0.0676 | 0.3958 | 0.8413
Prob.Value| 0.1017 | 0.5674 | 0.8794 | 0.7839 | 0.9461 | 0.6922 | 0.4002

PR ECIA)| 14 -0.6 -0.2 0.2 0.6 1 1
Prob.Value| 0.1615 | 0.5485 | 0.8415 | 0.8415 | 0.5485 | 0.3173 | 0.3173
— i ki s R (R 4%)| -0.8317 | -0.0264 | 0.3763 | 0.7789 | 1.1816 | 1.5842 | 1.5842
Prob.Value| 0.4056 | 0.9789 | 0.7067 | 0.436 | 0.2374 | 0.1131 | 0.1131
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Rk
5P EE S| 2P@A | 2P| Jarque-Bera | P-value **<0.05
*** < 0.01
#E L 2701 g & 20131001 4.4945 0.1057
L2 2702 #F |20131001 | 565.9968 0 il
#%3 | 2704 B | 20131001 | 344.0921 0 Hohk
#wE A4 2705 - 46 | 20131001 | 184.6954 0 il
#%5 | 2706 | %- & |20131001| 26.0353 0 Hoxk
#3506 2707 f & | 20131001 7.0186 0.0299 **
LT 2712 gk | 20131001 | 149.1149 0 falalad
#4%8 2722 i "fa"‘ 20131001 | 24.8798 0 el
#X9 2723 F-# & | 20131001 | 17.8363 0.0001 falall
#% 10| 2727 15 |[20131001 | 46.3612 0 ok
%X 11 2731 ) | 20131001 | 57.2101 0 xxx
%% 12| 5706 B | 20131001 | 106.3395 0 woxx
%% 13| 8940 | #7=# | 20131001 | 61.2756 0 ok
#% 14| 1259 % | 20131001 | 265.6841 0 e
#% 15| 2718 | #WA |20131001| 19.7727 | 0.0001 Hoxk
%% 16 | 2719 | % %+ | 20131001 | 28.8888 0 Hohk
#% 17| 2724 | F-3% % | 20131001 | 29.3372 0 ok
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# % 18 2729 i 20131001 | 437.6316 0 kel
#% 19 2734 % ¢4 | 20131001 | 5702.2707 0 falalel
#% 20 5701 )7 L | 20131001 126.54 0 ke
#E 21 5703 % | 20131001 | 19.7762 0 ke
A 22 5704 % s+ | 20131001 | 197.2268 0 falalel
#% 23 2610 4 | 20131001 49.261 0 kel
wE 24 2618 & ¥ 4% | 20131001 85.217 0 faalel
#X 25 6702 R4 | 20131001 | 824.5874 0 il
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