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Abstract

The number of Chinese tourists visiting Taiwan besn closely related to the political
relationship across the Taiwan Strait. The occueef political events and disasters or
accidents have had, and will continue to have, gehmpact on the Taiwan tourism
market. To date, there has been relatively litthpieical research conducted on this issue.
In this paper, tourists are characterized as hiairajved in one of three types of tourism:
group tourism (group-type), individual tourism (widual-type), and medical
cosmetology (medical-type). We use McAleer’s (20isdamental equation in tourism
finance to examine the correlation that exists betwthe rate of change in the number
of tourists and the rate of return on tourism. ®€¢ave use the event study method to
observe whether the numbers of tourists have clihalgeormally before and after the
occurrence of major events on both sides of thaitStihree different types of
conditional variance models, namely, GARCH (1,1JRG1,1) and EGARCH (1,1), are
used to estimate the abnormal rate of change imdingber of tourists. The empirical
results concerning the major events affecting ttenges in the numbers of tourists from
China to Taiwan are economically significant, adfom which types of tourists are

most likely to be affected by such major events.

Keywords: Event study, Abnormal rate of change, ChineseigtsyrOLS, GARCH,
GJR, EGARCH, Tourism finance.

JEL: G14, C22, C52, C58.



1. Introduction

According to statistics compiled by Taiwan’s Toari8ureau under its Ministry of
Transportation and Communications for the year 2@t6rnational visitors to Taiwan
mostly came from five regions, namely, China anddfiliong (including Macao), Japan,
South Korea, Malaysia and Singapore. However, 2040 onwards, with the relaxation
of the Cross-Strait tourism policy, the numberairists to Taiwan from China markedly
increased, reaching 3.43 million by the end of 2@tsounting for 45.80% of the total
number of international visitors to Taiwan. The roem of Chinese tourists in 2016,
nevertheless, appears to have exhibited a signtficdownward trend (see Figure 1).

The number of Chinese tourists coming to Taiwandesn very closely related to
the political relationship across the Taiwan Staéginning in 1949, when the Chinese
Communist Party announced the establishment oP#uple’s Republic of China, and
the Republic of China relocated to Taiwan, a peofehutual confrontation and division
between the two sides ensued, and both sides &sidd the principle of there being
only one China. In 1987, after Taiwan announcediftieg of martial law, citizens of
Taiwan were allowed to travel to China to visittéeles.

On January 1, 2001, Taiwan piloted its “Three Snhatlks” policy, whereby
mainland Chinese were allowed to apply to visit déifishore islands of Kinmen and
Matsu for sightseeing, and passengers on both efdg Taiwan Strait could travel to
and from these islands. On January 1, 2002, mainGininese who had gone overseas
to study or had acquired permanent residence ithanéoreign country were allowed
to visit Taiwan. On May 1, 2002, mainland Chinedeowvere allowed to travel on
business trips abroad were permitted to visit Taiviout needed to pass through a third
country before entering Taiwan.

With the Kuomintang President Ma Ying-Jeou's subssh relaxation of

restrictions on Cross-Straits tourism in 2008, grogpe tourism by Chinese to visit
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Taiwan was allowed. On June 22, 2011, the resiristwere further relaxed to allow
individual-type travel to Taiwan by Chinese citizeo far, Taiwan has allowed people
in 47 cities in China to apply for individual-typeavel to Taiwan, subject to a maximum
number of 6,000 applications per day. On Januan2l2, Taiwan relaxed the
restrictions on medical-type tourism, so that Ch@eitizens could travel to Taiwan for
health checks and/or for cosmetic treatments.

In the increasingly competitive tourism market, Wiingness of Chinese tourists
to travel in Taiwan has not only been affectedigyrelaxation of tourism policies across
the Taiwan Strait, but also by the complicated ahose Cross-Straits political
relationship and concerns over tourism safety ifwda. The occurrence of political
events and disasters or accidents have had, ahdontinue to have, a huge impact on
the Taiwan tourism market, although so far thers been relatively little empirical
research conducted on this issue.

For this reason, this paper uses Chinese tousdtgeamajor focus of its analysis to
examine whether or not major events that have tpkase on both sides of the Strait in
the past three years have given rise to abnornmagds in the number of visitors to
Taiwan. Moreover, the paper compares the reactbtise group-type, individual-type,
and medical-type tourists to these major events.

In this paper, the important events are dividedo imolitical events and
disasters/accidents, and tourists are charactesizbeing involved in one of three types
of tourism: group tourism (group-type), individuaurism (individual-type), and
medical cosmetology (medical-type). First, we useAMer’s (2015) fundamental
equation in tourism finance to examine the corietathat exists between the rate of
change in the number of tourists and the rate tofmeon tourism. Second, we use the
event study method to observe whether the numbéssiasts have changed abnormally

before and after the occurrence of major eventsath sides of the Strait.
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As to the estimation method used to calculate tim@amal changes in the numbers
of tourists, in addition to using the OLS methodttis most commonly used in the
historical literature, we also consider the ratelange in the number of tourists and the
time-varying variance in the residuals. To this ,em& use three different types of
conditional variance models, namely GARCH (1,1)RG1,1) and EGARCH (1,1), to
estimate the abnormal rate of change in the nuwitteurists. In this way, it is intended
to obtain a more accurate estimate of the abnoratal of change in the number of
tourists.

In this paper, the empirical results concerning th&or events affecting the
changes in the numbers of tourists from China tivdia are economically significant,
and confirm which types of tourists are more likielybe affected by such major events.
These results can serve as a valuable referemice T@iwan government and public and
private policy-makers as they formulate new ecormaenid financial tourism policies in
the future.

The remainder of the paper is organized as folldwSection 2, the background
and literature are reviewed. In Section 3, the ecglimodels are presented. The data
and variables are described in Section 4. In Se&jahe empirical results are analyzed.

Some concluding comments are given in Section 6.

2. Background
2.1 Identifying the Cross-Strait Events in 2014-203

Changes in Cross-Straits political stances andetheronment may bring about
abnormal changes in the numbers of tourists vgsiliaiwan. The political orientation
has always been an important event that has platheecuthorities on both sides,
especially with the constant strengthening of tiigective consciousness of Taiwanese

and the united consciousness of mainland Chindsehved to the extremely sensitive
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relationship between the two. After the Kuomintangresidential candidate Ma Ying-
Jeou took office in 2008, the “1992 Consensus, raeg to which both sides recognize
that there is only one China, but have differeribigms on what that mearis'was used

in the institutionalized consultations betweentthe sides, in the hope that the peaceful
and stable development between the two could bateiaed.

However, in 2016 there was a switch in the ruliragty in Taiwan, with the
election of the Democratic Progressive Party’s ddate, Tsai Ing-Wen, as
the Republic of China’s 14th President. While itswatill hoped that the
peaceful and stable development of the two sidélseoStraits would be maintained, in
her inaugural presidential speech, President Tdaiat mention the one-China principle,
thereby causing China to feel dissatisfied, anditwess-Straits political relationship was
once again affected. A simple summary of the inmgrdrpolitical events that occurred
on the two sides of the Taiwan Strait over the 2PQ46 period is provided below.

2014/3/18-2014/4/10 The Sunflower Youth Movement: The social movetmen
which resulted in the occupation of the Taiwand&dure by students was mainly in
response to the opposition to the Kuomintang'sddrpassing of the review by the
committee on the Cross-Straits Agreement on Tradé&ervices. This led to the
formation of a social movement that resulted indbeupation of the Legislative Yuan
by Taiwanese students and various civic groupss €kient attracted the attention of
people from all walks of life, and also impacted tmplementation of various Cross-
Straits agreements.

2014/11/29- Taiwan’s nine-in-one local elections: These wtre largest local

elections for public officials in Taiwan’s politichistory. The Kuomintang (KMT) won

! The “1992 Consensus, where both sides recognizeooe China, but have different opinions”, was to
develop through the mutual non-recognition of seigaty, mutual non-denial of each other’s jurisidict
and reciprocity and mutual benefit.
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six seats (compared to the 15 seats it held bélferelection), while the Democratic
Progressive Party (DPP) won 13 seats (comparelbet® tseats it held before the
election), and independent candidates won 3 sBa¢sKMT (the ruling party) suffered

an unprecedented defeat, and former president Mg-jéou resigned as chairman of
the KMT. This election outcome had a short-termactmn Cross-Straits relations.

2015/11/7- Ma-Xi Summit: The top leaders of Taiwan and @Ghimet at the
Shangri-La Hotel in Singapore for the first timac@ the two sides of the Taiwan Strait
became politically separated in 1949. Althoughtthe sides did not sign an agreement
or issue a joint statement, nevertheless the ngeetinstituted a major breakthrough in
Cross-Straits relations.

2016/1/16 - Taiwan's 14th presidential election and Taiwa®t legislative
election: In Taiwan’s third political party rotatipwith Tsai Ing-wen being elected as
Taiwan's 14th President, the DPP took charge of ékecutive administration and
controlled over half the seats in the Legislativealy, a symbol of the Democratic
Progressive Party being totally in power.

2016/5/20- Taiwan 14th Presidential inauguration: At heauguration ceremony
as Taiwan’s 14th President, while Tsai Ing-wen adted the maintenance of goodwill
and peace across the Taiwan Strait, she did natlglexpress the one-China principle,
which again caused China to feel dissatisfied gineleading to a stalemate in Cross-
Strait relations. As rumors that Chinese officialsre setting limits on the numbers of
Chinese tourists that would be allowed to visitwia continued to spread, the
willingness of Chinese tourists to visit Taiwan viradirectly affected.

2016/9/18- Taiwan mayors visit China: This was a visit Img tmayors of eight
counties and cities in Taiwan to Beijing to suppb#g cooperation and exchange event
to promote “China’s eight measures to benefit Taitva

In addition to unavoidable natural disasters, gmrsafety is also one of the factors
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that affects tourists’ decisions regarding whetbenot to visit a country or region.
According to the Ministry of Transportation and Qoomications of the Republic of
China, since 2008 when Taiwan relaxed restrictitinallow Chinese tourists to fly
directly to and from Taiwan, 90 Chinese touristsehaeen killed and 390 injured in
Taiwan. The following is a list of the major acame on the two sides of the Strait
between 2014 and 2016.

2014/7/31- The Kaohsiung Petrochemical gas explosion: Tagsed serious
damage to a number of important roads in Kaohsiand,resulted in 32 deaths and 321
people injured.

2014/9/4- Taiwan’s “gutter oil” scandal: lllegal use by mdacturers of inferior-
guality oil products: Taiwan’s food safety issuesd caught the attention of the Chinese
government. By immediately going through “Crossatfood safety agreement”
channels, a comprehensive survey of food produnimited into Taiwan has been
conducted to maintain food safety.

2016/2/6- Kaohsiung’s magnitude 6.6 Meinong earthquakas Tésulted in 117
deaths and 551 people injured. The Yongkang DisticTainan suffered the most
serious casualties (a total of 115 deaths), wettctilapse of a large residential building.
In addition, the frequency of the aftershocks fwiloy the incident resulted in increased
uncertainty regarding the safety of tourists.

2016/7/1- 95th Anniversary of the founding of the Commuafarty of China: In
commemoration of this special day, in the mornihthat day, as the Taiwan Navy was
conducting training operations, it accidentallyefira Hsiung Feng series 3 anti-ship
missile, which resulted in the captain of a Kaohgitishing boat being killed and three
of his crew members injured. The Taiwan governnstréssed that this unfortunate
incident was due to negligence on the part of sl not political factors. This event

added to the tensions between the two sides.
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During the period 2014 - 2016, there were two magocidents involving
transportation, the first being the crash of TragiaAAirways Flight No. 235 that took
place on February 4, 2015, where the plane camea doWaipei City, plunging into the
Keelung River and killing 43 people, of whom 28 weéhinese tourists. The second
major incident took place on July 19, 2016, wheéour bus, in which a tour group from
Liaoning in China was travelling, struck a roadsgieardrail on the way to Taoyuan
Airport and immediately burst into flames, leavingptal of 26 dead.

In summary, over the 2014-2016 period, there wixéngortant political events
and disasters/accidents that occurred in Taiwan Gimnida. These important events

during 2014-2016 are listed chronologically in Fg@.

2.2 Literature Review of Event Studies

The Event Study method dates back to 1933, whefeypstudied the impact of
stock segmentation on stock prices. The approashswhsequently widely used in the
fields of economics, finance and accounting (Batl 8rown, 1968; Fama et al., 1969;
Boehmer et al., 1991; MacKinlay, 1997; Binder, 1:988rrado, 2011). The event study
method has also been used in tourism researchminguy of the literature on the
application of the event study approach to tounistated issues is provided below.

Mazzocchi and Montini (2001) examined the impacthaf 1997/9/26 magnitude
5.9 earthquake on the flow of tourists in the Uralmegion of central Italy using the
event study approach. They used data covering ¢nedp 1988/1 - 1998/7 with a
particular focus on the months in which visits byrists stopped in order to analyze the
impact of the earthquake on the tourists’ total hanof visits. In this paper, OLS was
used to estimate the average number of visitsunysts, and Patell's (1976) standardized
residual test was applied to estimate any abnachsiges in the number of these visits.

The empirical results showed that the earthquakieahsignificant abnormal impact on
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the numbers of visits by both local tourists aneiign tourists. The number of visits by
local tourists decreased by more than that forigaréourists. In a comparison of local
tourists with foreign tourists in terms of the eoomnic losses brought about by the
earthquake, for domestic tourists the economiemseere also greater than for foreign
tourists, amounting to as much as US$ 5.19 million.

Tao (2014) used the event study method to studgd¢baomic impact on China’s
stock market of the magnitude-7.0 earthquake thatimed on 2013/4/20 in Lushan,
Sichuan Province, China. The daily trading dataHerChina stock market included the
Shanghai Composite Index, Shenzhen Component kmig)XCSI 300 Index. Using data
covering the period 2012/4/20 - 2013/4/19, Tao y#ed the impact of the Lushan
earthquake on stock market returns. He used OL&stinate the expected average
abnormal returns, and the t-statistic to inspextttnormal returns. The empirical results
showed that the Lushan earthquake did not sigmifigampact the stock returns of the
Shanghai Composite Index, Shenzhen Component Inole>CSI 300 Index. Tao
attributed the reason for this to the fact thatrdgéion where the earthquake struck was
not developed, and hence the impact on the econoeniefits was not significant.

Nicolau (2002) used the event study method to emarttie impact of a hotel’s
announcement that it was opening for business erstibhck price returns in the hotel
industry. The stock prices and IBEX-35 index daipding data for 42 newly-opened
hotels listed on the Spanish Stock Exchange lodatétiadrid from 1997 - 1999 were
analyzed. The GARCH(1,1) model was used to estirtfteeaverage abnormal stock
returns, and Boehmer et al.’s (1991) standardirzeskesectional method and Corrado’s
(1989) non-parametric test were used to test tmeraiml returns resulting from the
changes in stocks. The empirical results showetthigahotel's announcement that it
was opening for business had a significantly pesitmpact on the hotel's stock price

on the day in 61.9% of the cases.
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Chen et al. (2007) used the event study approa@xamine the impact of the
outbreak of SARS (Severe Acute Respiratory Syndjyanéhe stock prices of publicly-
traded hotel stock. Using the period 2002/5/2 -328( for estimation,, attention was
particularly focused on the 10 days and 20 daysrpd and after the event date of
2003/4/22. The study used OLS, GARCH(1,1), GJR@AN) EGARCH(1,1) to estimate
the accumulated average abnormal returns. The malpiesults showed that the
outbreak of the SARS epidemic after the Taiwan Ihgttck price compensation had a
significantly negative impact on hotel stock pnieéurns in Taiwan.

Dick and Wang (2010) used the event study methoextmine the impact of
announcements made by the International Olympic i@itiee (IOC) as to which cities
would host the games on the major stock index metwf the winning and losing
countries. Data covering the period 1988 - 201¢elation to 15 announcements as to
which countries would host future Olympic Gamesevesed in the event study. OLS
was applied to estimate the cumulative averagerafeiaeturns, and the t-statistic was
used to inspect the abnormal returns. The empirreslults showed that the
announcements regarding the cities that had bdectse to host the Olympic Games
indicated that the cumulative average abnormalkmstof the stock indexes in those
countries in which the cities that had placed fimsthe selection process had increased
by about 2%, while the stock index returns of thosentries that were ranked last were
not significantly affected. Announcements regardihg selection as to which cities
would host the Winter Olympics also did not hav@gmificant impact on the respective
countries’ stock returns.

Ogawa (2017) used the event study approach to zm#he impact of large-scale
sporting activities on the yields of Japanese Fsthte Investment Trusts (J-REITS).
Data were used for a total of 41 J-REITs quotedhenTokyo Stock Exchange with

2013/7/18 - 2013/9/8 as the estimation period élheing 37 trading days after holidays
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were excluded), and 2013/9/9 was regarded as t# date. OLS was used to estimate
the average abnormal returns, and the t-statistis wsed to examine the abnormal
returns. The empirical results showed that Japaimaing the bid to be selected to host
the 2020 Olympic Games had both a positive andifgignt impact on the overall
returns to real estate stocks, and the effect BEIJs, with a particular emphasis on
hotels in terms of average abnormal returns, wlasively large.

Szutowski and Bednarska (2014) applied the evemtystnethod to examine the
impact of tourism business announcements on staatkeh value. Stock price data
obtained from the Warsaw Stock Exchange (WSE) @nishi3ovative news reports and
7 innovative types in the last 6 years were usedadnducting the analysis. The
estimation period was set to cover 250 days bdf@event, and the event period was
established as covering 10 days before and 10 aféststhe announcement. OLS was
used to estimate the cumulative average abnormainge and the Szyszka (2003) J-
statistic was used to check the abnormal returns.émpirical results showed that the
impact of the innovative announcements by the soutbusinesses on the stock market
abnormal returns was 0.63%, and the cumulativeageeabnormal returns reached 2%
during the 5 days before and 5 days after the ameouent was made.

Johnson et al. (2015) used the event study meth@kamine the impact of the
Travel Promotion Act (TPA) of 2000 on stock priedurns. They used data obtained
from the Center for Research in Security Prices§BRand for Real Estate Investment
Trusts (REITS) in performing their analysis. Witletestimation period covering 255
trading days in which the event date fell (2010/3&hd an event period (which covered
the day of the event, the day before the eventl@day after the event), they used OLS
to estimate the cumulative average abnormal retamts the z-statistic to test the
cumulative average abnormal returns. The empirgsudlts showed that the US Travel

Promotion Act had a significant positive impact i@ hotel industry’s stock price
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returns. In addition, the large hotel chains wexentl to benefit more as a result of the
TPA than smaller hotel chains.

In summary, when used in research related to tourgsues, the event study
method has mainly been used to examine the imphathanges in the tourism
environment on financial markets. The scope of élents considered includes the
tourism natural environment (natural disasters)rison cultural environment (politics,
the economy), and tourism resources. Furthermbeerdsults of the studies indicated
that the changes in the tourism environment haigraficant impact on both the number

of tourist arrivals to a country, as well as itscét market returns.

3. Models
3.1 Defining the Event Study’s Period

An event refers to new relevant information, whtbihough its impact on stock
prices determines whether it is a major event orMoreover, an event study as a form
of empirical research is commonly used to investighe impact of specific events in
terms of abnormal returns in financial markets (Kiatay, 1997; Binder, 1998; Corrado,
2011). This method is derived from Fama'’s (197@¢ieint markets hypothesis (EMH),
which posits that any financially-related inforneettiwill immediately be reflected in
stock prices.

The event study method is used to establish théerdifce between the
counterfactual price that is not affected by tHenmation, and the actual price in order
to estimate the price effect arising from the e®dftWilliams and Siegel, 1997; Binder,
1998). This paper uses the event study methodtimas the impact of Cross-Straits
political and disaster-related incidents on Chirteseists travelling to Taiwan.

When using the event study method, it is necedsadgtermine the event and the

date on which the event first occurreg)( as well as the part of the estimation period
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not affected by the evenl & t, —t; + 1), and event periodN = t, — t; + 1). The
event study method does not have a set standaetnms of the period between the
estimation period and the event period. From aexe\of the literature, it can be found
that where daily data are used, the estimatiorogeends to be in the range of 100 days
to 300 days, while the event period is betweeny? dad 121 days.

The events considered in this study include bolitiga events and disaster-related
incidents. The estimation period for political eteeranges from 110 days prior to the
date of the event to 11 days beforetjt£ —110 to t, = —11), and the event period
ranges from 10 days before the political eventtda&ys afteritt; = —10 to t, = 20).
The estimation period for disaster-related incideminges from 100 days prior to the
event to 1 day before it,(= —100 to t, = —1), and the event period ranges from the
date of the event to 30 days aftertit € 0to t, = 30). Regardless of whether the
events are political or disaster-related, the esion period is always 100 days, and the

event period is 31 days, so that the period undsemation covers a total of 131 days.

3.2 Fundamental Tourism Finance Equation and Tourim Financial Returns

McAleer (2015) developed the fundamental tourisnarice equation to connect
the growth in the number of tourists and the resuon the associated tourism financial
asset. In this paper, we use the fundamental exgustiderive the relationship between
the change rate of tourist arrivals and the finalngourism) returns, which is explained
below.

Consider equation (1) where total daily touristengiiture, y,, is equal to the daily
total number of tourist arrivalsy,, times the daily average expenditure by tourigts,
which is given by:

Ve = X¢ X Z¢ (1)
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Takingthe first difference of equation (1) will give equati¢2), as follows:

Ay, = Ax; X Az, (2)

whereAy, = y, — y,_, isthe change in total daily tourism expenditufe;; = x; — x;_4
is the net daily tourist arrivals, andiz, = z, — z,_, is the change in the average daily
expenditure by tourists. As there is little eviderio suggest that the daily average
expenditure by tourists changes on a daily bassA(bEr, 2015),Az, in equation (2)
can be approximated by zero, in which case it valothat Ay, = Ax, holds
approximately.

Using the lagged version of equation (1) to didite left-hand side of equation (2)

by y,_, and the right-hand side of equation (2) by ,, leads to:

Ayt _ Axt

®3)

YVt-1 Xt—1

where Ay, /y:_1 is the change rate of total daily Chines tourisqpemditure, which is
the most widely used measure of financial retumsvestment finance. This can be
tourism financial returns, so thatx, /x,_, is the net change rate in daily tourist arrivals.

Equation (3) is the fundamental tourism financeadigm which shows the changes
in daily returns on total tourism can be approxehatequal to the net change rate in
daily tourist arrivals. Therefore, we use the clearage of tourist arrivals to be the change
rate of total daily Chinese tourism expendituregarposes of analysis.

In this paper, the change rate of tourist arrivélg, is given as the first difference

in log arrivals, and multiplied by 100, as follows:

R, = In(A,/A,—1) X 100 (4)
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where A; and A;_, are the daily tourist arrivals for time periddsdt-1, respectively.

3.3 Estimating the Expected Rate of Change in Towst Arrivals

In this paper, we use the market model of Shar®é&4)l one of several risk-
adjusted returns models, to estimate the expectt af change in the number of
Chinese tourists to Taiwan (MacKinlay, 1997).

In order to estimate the expected rate of changleeimumber of Chinese tourists,
this paper uses OLS and three frequently applieditonal volatility models, namely,
GARCH (1,1), GJR (1,1) and EGARCH (1,1), to evadutite abnormal returns from

significant events.

3.3.10LS

Ri =1+ PRt + &, t ET = [y, 8]

E(e) =0

var(e,) = o (5)
where R; is the rate of change in the number of tourists; [t,,t,] refers to different
time points within the estimation perio®,,, is the rate of change in the number of
tourists in the marketg; is the error term, where,~N(0,02); ¢, and ¢, are
regression coefficients, wherg, is the intercept, and, is systematic risk, referring
to the sensitivity of the rate of change in the bamof visits by Chinese tourists as
compared with the rate of change in the numbeisitfisvby foreign tourists as a whole;
and T is the length (or number of periods) in the estiomperiod, wherel = t, —
t, + 1.

However, the classical regression model assumethngariance of the regression
16



error term is a fixed constant, but time serieadae mostly characterized by time-
varying heteroscedasticity. If OLS is used to eaterthe expected rate of change in the
number of Chinese tourists visiting Taiwan, thdnaation is likely to be biased. To
resolve this problem, Engle (1982) proposed usirgy Auto-Regressive Conditional
Heteroskedasticity (ARCH) model to compensatetierdhanges in the time series data
due to the changes in the time points, as welbashe volatility clustering and heavy
tails. In what follows are the regression equatiéms three univariate conditional
volatility models that are used to estimate theeetgd rate of change in the number of
Chinese tourists. For a more detailed derivatitwe, interested reader may refer to

McAleer (2014), and Chang, McAleer and Wang (2018).

3.2.2. GARCH Model

Bollerslev (1986) generalized the ARCH model, amdppsed the Generalized
Auto-Regressive Conditional Heteroskedasticity (&R model. At the same time,
the concepts of the Auto-Regressive (AR) modeltardMoving-Average (MA) model
were used in the estimation of the conditionalarace. The model uses GARCH(1,1) to
construct the regression equation and conditioredmequation, as follows:
Rt =1+ $2Rme + &, t €T = [ty,t5] (6)
& =0 + 1t (7)
0. ~iid (0, ) 5 ne~iid(0, w)

Ne = St/\/h_t

hy = E(5t2—1|1t—1) =w +a5t2—1 + Bhi—q (8)

where &;|I,_1~N (0, h;), and I,_, is the information set in periot — 1. The mean of
the conditional distribution of the error termséeyo, the variance i&;, and n, is the

standardized residual. In accordance with Englea82) ARCH(1) model, Tsay (1987)
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obtained the ARCH(1,1) conditional variance equatis shown in equation (8), with
B =0.

As equation (8) showsh, is the conditional volatility,a is the impact of short-
term persistence in the ARCH effect, and{ ) is the impact of long-term persistence
in the GARCH effect. According to McAleer (2014),>0, a>0 and B €
[—1,1] in equation (8) in order to satisfy the sufficieandition in A, > 0. Moreover,
from equation (7) it can be seen that> 0 and a > 0. When the condition thad +
B < 1 is satisfied, this means that the quasi-maximiuelihood estimates (QMLE) of
the parameters in equation (8) satisfy the sufficieonditions for consistency and

asymptotic normality (see Ling and McAleer, 2003).

3.3.3. GJR Model

GARCH is unable to capture the asymmetric effedinancial time series data. In
order to capture such asymmetry, Glosten et al93)L$roposed the Threshold or
asymmetric GARCH (or GJR) model, using an indexatlom variable/(e;_;)) to
represent different conditions inside and outsidethreshold variance values, so that
the conditional variation value can exhibit twofelifent phenomena. The regression

equation for GJR(1,1) is as follows:

Ri =1+ PRt + &, t ET = [y, t5] 9)
& = O0ier_q + Pl (ge-q) + 1 (10)
0,~iid(0,a) ; Y,~iid(0,y) 5 n,~iid(0, w)

I1(&-1) =1wheng_1 <0

I(&-1) =0wheneg_4 =0

Ne = St/\/h_t

he = E(ef1li—1) = w +aef_y + yvI(ge—1) + Bhe—q (11)
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where y is the asymmetry parameter; whern> 0, there is an asymmetric effect
inherent within the time series data.+ y/2 is the short-term impact persistence, and
a + B +vy/2 isthe long-term impact persistence. As the GAR@tlel is nested in the
GJR model, with the exception of the asymmetry patar §), the coefficients of the
two models are explained in the same way. A sefficcondition for the QMLE of the
parameters in GJR(1,1) to be consistent and asyitgitg normalisa + f +y/2 <0

(see Ling and McAleer, 2003).

3.3.4. EGARCH Model

Nelson (1991) proposed the Exponential GARCH (EGAR@odel, in which the
conditional variance equation was set as a logarttHunction. The EGARCH model
can capture the asymmetric effect in the time setada. The EGARCH(1,1) regression
equation may be expressed as follows (for a detdieivation, see McAleer and Hafner,

2014):

R =1+ @R + &, t €T = [tg,t;] (12)

& = O/ 1Me—1] + l/Jt\/m-l + 1 (13)
0,~iid(0,a) ; Y,~iid(0,y) 5 n,~iid(0, w)

JNt-1 is a complex-valued function of,_;.

Ne = St/\/h_t

hy = E(5t2—1|1t—1) = w +a|ne_1| +yNe—1 + Lhe-q (14)

loghy = E(ef-11l-1) = w + alne_1| + yne—q + Bhe—y (15%

2 logh, =1log(1 + (h,_; — 1)) = h,_, — 1 is an approximation used to replakg in equation (14).
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3.4 Calculating the Cumulative Abnormal Change Rate

By using OLS, GARCH(1,1), GJR(1,1) and EGARCH(Irdgression equations
mentioned above, we can estimate the regressidficieets ¢, and ¢,, respectively,
and ¢, and ¢, can be brought into the events period data inrdaiorecast the rate

of change in the number of Chinese tourists vigifiniwan, as shown in equation (16):

ERg = ¢y + ¢2 - R, EeW = [tst,] (16)

where ERj is the rate of change in the number of Chinesadisuvisiting Taiwan in
period E within the event periodR,,; is the rate of change in the total number of
tourists visiting Taiwan in perioB within the event period, and is the length of the
event period (the number of periods), whéve=t, — t; + 1.

The formula used to calculate the abnormal rathahge in the number of Chinese

tourists visiting Taiwan is as follows:

AR = R —ERg, E € W = [t3, t,] 17)

where ARy is the abnormal rate of change in the number oh&3e tourists visiting
Taiwan in periocE within the event periodRj is the rate of change in the number of
Chinese tourists actually visiting Taiwan in perBavithin the event period, aniRy
is the rate of change in the number of Chinesadtsuexpected to visit Taiwan in period
E within the event period.

The Cumulative Abnormal Change Rate (CAR) is thewlative abnormal rate of
change in the number of tourists between any twmge within the event period. The

formula is as follows:
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CAR(ty, 1) = ;szl ARg, [11,72] EW = [t5,t4] (18)

where CAR(z4,7,) is the abnormal rate of change in the cumulativelver of Chinese
tourists from periodr; to 7, during the event period, andlR; is the abnormal rate
of change in the number of Chinese tourists ingoeE in the event period[z,, 7,]
represents a total ofi periods, from periods; to t, during the event period, where

m=t,—17,+1,andt, =1, > 17, = t3.

3.5 Testing the Cumulative Abnormal Change Rate

In this paper we use the Traditional Method (Broamd Warner, 1985) and
standardized-residual method (Patell, 1976) tothestumulative abnormal change rate
in terms of the number of tourists. The nél})) and alternative hypothesd$,§ are as

follows:

HO: CAR(Tl, Tz) =0

Hl: CAR(Tl, Tz) *0 (19)

The Traditional Method (hereafter TM) uses thedeal variance in the estimation
period to simulate the residual variance in theneyperiod. This test assumes that the
residual variance in the estimation period is etidhat in the event period. The event
will not cause the event-induced variance in theoaimal returns to change in the event
period. Moreover, the abnormal returns in the ediom period and the event period will
not lead to structural change, indicating thatgheameters estimated by the equation
for the expected returns in the estimation peridbdnet change in the event period. The
test statistic for the cumulative abnormal charege m terms of the number of tourists

is as shown in equation:
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T AR
tTM _ CAR(t4,73) _ ZEZ:rlA(ﬁE) (20)

Var(CAR(z4,73)) 5t

where CAR(t4,1,) is the abnormal change rate in the cumulative ranab tourists
from period t; to T, in the event period:l/ar(CAR(Tl,rz)) is the variance of the
abnormal change rate in the cumulative number @i€3e tourists from period; to 7,
in the event periodARy refers to the abnormal returns of the Chinesadtsuin period

E in the event period,‘? is the standardized error of the residual for Estourists in

a2
t2 (4 T t
Zt=t1(€f _Zt=tﬁ)

T-1

the estimation period, that l§,:\/ , & Is the residual for Chinese

tourists in period t in the estimation period, tisaté, = R, — E(R,), whereT is the
length of the estimation period (the number of gas), and T =t, —t; + 1; and m
is the length of the estimation period from periodto 7, in the event period (the
number of periods), wherer = 7, — 7; + 1.

The Standardized-Residual Method (hereafter SRlsidstrdizes the abnormal
change rate in the number of Chinese tourists,ltreguin the distribution of the
abnormal change rate in the number of each typéowfist being a unit normal
distribution, thereby ensuring that the abnormalngje rate for the cumulative number
of tourists is normally distributed. The test sttti for the abnormal change rate in the

cumulative number of tourists is as shown in equti

T, (SARE
SCAR(z4, L
£SRM (tt2) _ ZE A Vm ) 21)
\/VaT(SCAR(‘L’l,Tz)) E]E
T-4

where SCAR(t,,7,) is the abnormal rate of change in the standardaedulative
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number of Chinese tourists from periagdto 7, in the event perigdvVar(SCARt,, T,)

is the variance of the abnormal rate of changberstandardized cumulative number of
Chinese tourists from period; to 7, in the event perigéind SARg is the abnormal
rate of change in the standardized cumulative nurab€hinese tourists from period

T, to T, in the event period. The formula used to calculgddr is as follows:

ARg

— 2z
g\]l 1, (RmE—Rmr)

t—t+—¢ — >
T Zfitl(Rmt‘RmT)

SARy = (22)

where $ is the standard deviation of the residuals for @t@nese tourists in the

aN2
t2 (a T t
N )

T-1

estimation period, that is$ =\/ , & is the residual for the Chinese

tourists in period t in the estimation period, tlsaté; = R, — E(}?t); R,.g is the rate
of change in the total number of international élavs visiting Taiwan in periol in the
event period;R,,; is the rate of change in the total number of maéional travelers
visiting Taiwan in period t in the estimation pefjaR,,; is the mean of the rate of

change in the total number of international trargelgsiting Taiwan in period’” in the

estimation period, that isR,,r :% §2=t1 R,.:; and T is the length of the estimation

period (number of periods), that i%,=t, — t; + 1.

In addition, because of the differences in the ,datasich leads to the observed
values of T in each sample period likely to be different, thpexted value ofSARy is
equal to zero, and the variance (88— 2)/(T —4). Therefore, the standardized
cumulative abnormal rate of change S6AR(tq,1,) = Z?:Tl SARg. Moreover, the

variance of the standardized cumulative abnormahgé rate in the number of tourists

T-2
T—4

is Var(SCAR(ty,13)) = m( ) where m is the length of that part of the event
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period from periodr; to t, (number of periods), thatisp =7, — 7; + 1.

In summary, the paper uses the traditional methatthe standardized residual
method to test the cumulative abnormal rate of ghan the number of tourists in the
event period. If the test statistic rejects thel mypothesis H,), this indicates that

abnormal change arising from the event is present.

4. Data and Variables

The data set comprises daily tourist arrivals fittwe world and China to Taiwan
for the period 1 January 2014 to 31 October 20Mng 1,035 observations obtained
from the National Immigration Agency of Taiwan. @ivthe limitation in obtaining data
from the National Immigration Agency in Taiwan, Weeus on three different types of
Chinese visitors: (1) Group type; (2) Individuapgéy and (3) Medical type. Figure 3
presents the trend for the international and tiypes of Chinese tourists to Taiwan.
respectively.

The paper examines the effect of six political éseand six disaster and accident
events on the change rate of Chinese tourist d&srigaTaiwan using an event study
approach. The explanations of each major Crosst®rant and sample period are as

follows. Table 1 presents the time period correspanto each event.

(1) Political events
Case |: The Sunflower Youth Movement

Event date (t=0): 2014/3/18

Estimation period: 2014/1/2 - 2014/3/17 (75 days)

Event period4; = 0,7, = 30): 2014/3/18 - 2014/4/17 (31 days)
Case Il : Taiwan’s nine-in-one local elections

Event date (t=0): 2014/11/29
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Estimation period: 2014/8/11 - 2014/11/18 (100 glays

Event period€; = —10,t, = 20): 2014/11/19 - 2014/12/19 (31 days)
Case lll : Ma-Xi Summit

Event date (t=0): 2015/11/7

Estimation period: 2015/7/20 - 2015/10/27 (100 glays

Event period€; = —10,t, = 20): 2015/10/28 - 2015/11/27 (31 days)
Case IV : Taiwan 14" presidential election and Taiwan 9th legislativelection

Event date (t=0): 2016/1/16

Estimation period: 2015/9/28 - 2016/1/5 (100 days)

Event period€; = —10,t, = 20): 2016/1/6 - 2016/2/5 (31 days)
Case V: Taiwan 14th Presidential inauguration

Event date (t=0): 2016/5/20

Estimation period: 2016/1/31 - 2016/5/9 (100 days)

Event period€; = —10,t, = 20): 2016/5/10 - 2016/6/9 (31 days)
Case VI : Taiwan mayors visit China

Event date (t=0): 2016/9/18

Estimation period: 2016/5/31 - 2016/9/7 (100 days)

Event period€; = —10,7, = 20): 2016/9/8 - 2016/10/8 (31 days)

(2) Disaster and accident events
Case VIl : The Kaohsiung Petrochemical gas explosion

Event date (t=0): 2014/7/31

Estimation period: 2014/4/22 - 2014/7/30 (100 days)

Event period€; = 0,7, = 30): 2014/7/31 - 2014/8/30 (31 days)
Case VIII : Taiwan's “gutter oil” scandal

Event date (t=0): 2014/9/4
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Estimation period: 2014/5/27 - 2014/9/3 (100 days)

Event period€; = 0,7, = 30): 2014/9/4 - 2014/10/4 (31 days)
Case IX : TransAsia Airways Flight GE235 accident

Event date (t=0): 2015/2/4

Estimation period: 2014/10/27 - 2015/2/3 (100 days)

Event period{; = 0,7, = 30): 2015/2/4 - 2015/3/6 (31 days)
Case X: Kaohsiung’s magnitude 6.6 Meinong earthquake

Event date (t=0): 2016/2/6

Estimation period: 2015/10/29 - 2016/2/5 (100 days)

Event period{; = 0,7, = 30): 2016/2/6 - 2016/3/7 (31 days)
Case Xl : 95th anniversary of the founding of the Communist Brty of China and

the Hsiung Feng lll missile mishap

Event date (t=0): 2016/7/1

Estimation period: 2016/3/23 - 2016/6/30 (100 days)

Event period€; = 0,7, = 30): 2016/7/1 - 2016/7/31 (31 days)
Case XII : Taiwan tour bus accident

Event date (t=0): 2016/7/19

Estimation period: 2016/4/10 - 2016/7/18 (100 days)

Event period€; = 0,7, = 30): 2016/7/19 - 2016/8/18 (31 days)

5. Empirical Results

In this paper, we use the OLS, GARCH (1,1), GJR)@@nd EGARCH (1,1) models
to estimate the expected number of tourists dugirent periods, and use the difference
between the expected number of tourists and antuaber of tourists to calculate the
average abnormal rate of change and cumulativerataioate of change. We extend

the analysis to use the traditional method (Bromah\&/arner, 1985) and the standardized
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residual method (Patell, 1976) to determine whethere are abnormal changes in the
cumulative numbers if Chinese tourists visitingwian due to the occurrence of each
event in Table 3. For the results of the estimatp®LS, GARCH, GJR and EGARCH,
refer to Appendices 1-48. The trend for the cuningatate of change in the number of
tourists is given in Figure 4.

In this paper, we use the Augmented Dickey-FukddK) and Phillips-Perron (PP)
tests to determine whether the data for the rathahge in the number of tourists are
stationary. As shown in Table 2, the series for#te of change in the number of Chinese
tourists visiting Taiwan is stationary. In whatléols, the empirical results regarding the
tests that were carried out to determine whetherekurns to Chinese tourists visiting
Taiwan are abnormally affected by the political atishster-related events are listed

sequentially.

5.1 Empirical results for Political Events
(1) Case I: The Sunflower Youth Movement

Although the Sunflower movement, which resultedstndents and civic groups
occupying Taiwan’s Legislative Yuan for half a miontaised concerns from people in
all walks of life and impacted the implementatidnvarious Cross-Strait agreements,
the empirical results did not reveal any significananges in the number of Chinese
tourists visiting Taiwan. For the results of the dab parameter estimation, see
Appendices 1-4.
(2) Case II: Taiwan’s nine-in-one local elections

Taiwan’s nine-in-one local elections that were h@ld2014 resulted in the
Kuomintang (KMT) suffering an unprecedented defeat,a consequence of which
former President Ma Ying-jeou resigned as chairofahe KMT party. Although there

was much public concern as to the impact the eleatesults might have on future
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Cross-Straits relationship, the two sides continteethaintain friendly and interactive
relations. The empirical results do not show thate was a significant abnormal change
in the numbers of Chinese tourists visiting Taiw&or the results of parameter
estimation, see Appendices 5-7.
(3) Case llIl: Ma-Xi Summit

For the first time since the political separatinri949 between the two sides of the
Taiwan Strait, the top leaders of Taiwan and Chitet in Singapore. Although the
meeting symbolized a major breakthrough in CrosaiStlations, the two sides did not
sign an agreement or issue a joint statement. ti®reason, the empirical results did
not exhibit a significant abnormal change in thenbar of Chinese tourists visiting
Taiwan. See Appendices 8-12 for the results of meskimation.
(4) Case IV: Taiwan 14th presidential election andaiwan 9th legislative election

President Tsai Ing-wen’s speech on June 4, 20idy, torthe presidential election
and the 2015/12/22 subsequent political statenmeatte on December 22, 2015, stated
that the status quo would be maintained in the £&igit relationship and that good
Cross-Strait interactions and goodwill would alsemtinue. The results for all models
show that there was a significant abnormal incré@aiee number of Group-type tourists
from China after the event took place, and the ltesof OLS and GARCH (1,1)
estimation indicate that the number of Individugdd tourists from China also increased
abnormally after the event. The Medical-type tdsrisom China did not, however,
experience any abnormal changes. See Appendicd$ I8 the results of model
estimation.
(5) Case V: Taiwan 14 Presidential inauguration

OLS estimates showed that the number of Group-tgpasts significantly and
abnormally declined following the incident, but thembers of Individual-type and

Medical-type tourists did not experience any abradromanges. As President Tsai Ing-
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wen did not mention the 1992 Consensus in her maligaddress, the Chinese
government expressed dissatisfaction and Crosg-Sekations stalled, affecting
interactions between the two sides. It was rumotinatithe Chinese government had
decided to limit the numbers of Group-type tourigisiting Taiwan. The empirical
results confirm the above statements. Howevemtimebers of Individual-type tourists
visiting Taiwan did not decline abnormally. Sindee tquality of Taiwan’s medical
treatment is high and its cost is low, the numieénsledical-type tourists, who mainly
come to Taiwan for medical check-ups or cosmegiattnents, were not affected by the
political events. See Appendices 17-20 for theltesd model estimation.
(6) Case VI: Taiwan mayors visit China

The OLS and GARCH (1,1) estimates reveal that Gitgpp tourists experienced
a significant abnormal increase following this avérhe results of the four models all
showed that the numbers of Individual-type touristyeased significantly after the
event. Only the OLS estimates indicated that Mddigee tourists experienced a
significant abnormal increase prior to the evenmtsurrence. These results show that the
visit by the mayors of eight counties and citiesTaiwan to Beijing, to support the
cooperation and exchange event to promote “Chaiglst measures to benefit Taiwan”,
had a relatively more significant impact on Indivad-type tourists. For the results of

model estimation, see Appendices 21-24.

5.2 Empirical results for Disaster and Accident Evats
(1) Case VII: The Kaohsiung Petrochemical gas expsoon

The results of the OLS, GARCH (1,1) and GJR (1gtjneates showed that the
numbers of Group-type tourists experienced a sgant abnormal decrease following
the occurrence of the event. The results of alt foadels revealed that Individual-type

tourists also declined significantly. However, theults of the OLS, GARCH (1,1) and
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GJR (1,1) estimates showed that the numbers of ddedipe tourists significantly
increased. According to the above results, the Kaoly Petrochemical gas explosion
event had a relatively large impact on Group-type kndividual-type tourists, but did
not affect the Medical-type tourists who came towdm for medical treatment. See
Appendices 25-28 for the results of model estinmatio
(2) Case VIII: Taiwan's “gutter oil” scandal
The results of the four different kinds of moddisw that the numbers of Group-

type and Individual-type tourists experienced digant abnormal increases following
the event, but that the numbers of Medical-typeista only increased significantly
when OLS was used. As the time when the contamdnadeking oil scandal occurred
in Taiwan was simultaneous to the Chinese natibohdlays (2014/10/1 - 2014/10/7),
there was no impact on the willingness of Chineseists to visit Taiwan. On the
contrary, due to the long holiday the number ofréke visitors to Taiwan during that
period was actually higher than expected, and tber@xhibited an abnormal increase.
See Appendices 29-32 for the results of model ediim.
(3) Case IX: TransAsia Airways Flight GE235 acciden

The estimates of the four models showed that there a significant abnormal
decline in the numbers of Group-type and Indiviehyake tourists following the event,
but only the results of OLS and GARCH (1,1) indezhthat the numbers of Medical-
type tourists declined significantly. From thessutts, it can be inferred that the crash
of TransAsia Airways Flight 235 impacted the widimess of Chinese tourists to visit
Taiwan due to their concerns over flight safetye Tésults of the model estimates are in
Appendices 33-36.
(4) Case X: Kaohsiung’s magnitude 6.6 Meinong eartjuake.
While the number of Group-type tourists was notabrally changed, the results of the

OLS, GARCH (1,1) and GJR (1,1) estimates showetttiganumber of Individual-type
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tourists was significantly and abnormally reducédrahe event occurred, as was the
number of Medical-type tourists from the results@ifS and GJR (1,1). As the 6.6
magnitude Meinong, Kaohsiung earthquake strudkeasame time as the Chinese Lunar
New Year holiday (2016/2/7 - 2016/2/13), and theaawhere it happened was not a
tourist attraction, the Group-type tourists werée aftected. However, after the Chinese
New Year holiday, the numbers of Individual-typeddedical-type tourists declined
significantly. See Appendices 37-40 for the resoftsnodel estimation.
(5) Case XI: 95th anniversary of the founding of tb Communist Party of China
and the Hsiung Feng Il missile mishap
The results for the four models all show that tenhers of Group-type, Individual-type,
and Medical-type tourists were not affected by #Hisident. The Taiwan government
issued a statement immediately after the mishgmiat out that the incident occurred
due to negligence in personnel training and noabse of political factors. It was for
this reason that the willingness of Chinese tosiristvisit Taiwan from the mainland
was not affected. See Appendices 41-44 for thdteestimodel estimation.
(6) Case XII: Taiwan tour bus accident
The results for all four models showed that the bbers of Group-type, Individual-type
and Medical type tourists from China were not at#dcby this accident. From the
empirical results, it can be seen that the tourdmesdent that resulted in the deaths of
tourists from Liaoning, China was due to humandegtand that the likelihood of such
an incident recurring was low. In addition, theideat victims were part of a tour bus
tour group, and the unfortunate event had no effed¢nhdividual-type tourists who made
their own arrangements regarding their itinerany siansportation. See Appendices 45-

48 for the results of model estimation.
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6. Conclusion

The Cross-Strait relationship has long been a nfajurs of attention among the
general public, not only in Taiwan and China, dsbdhroughout the entire Asia-Pacific
region, having become one of the more importarieissof concern to the global
community. The different official political stances the two sides of the Taiwan Strait
have indirectly affected private sector exchangéase 2008, when President Ma Ying-
jeou relaxed the Cross-Strait policy, mainland €ka have been allowed to apply to
travel to Taiwan as Group-type tourists, withoutihg to transit through a third country.
With the relaxation of the conditions for Crossa8ttourism, increasing numbers of
Chinese tourists have been attracted to visit Taiwaom 2010 onwards, Chinese
tourists have accounted for the largest propodfanternational tourists visiting Taiwan
(though both China and Taiwan sometimes regard sugism as domestic).

In 2016, Taiwan’s 14th President Tsai Ing-wen’ssSr&trait policy was unable to
satisfy the expectations for one China, which ted gradual stalemate in Cross-Strait
relations. Rumors circulated that the Chinese gowent had limited the number of
Chinese tourists that could visit Taiwan. The dato indicated that the number of
Chinese tourists visiting Taiwan was also exhilgitnclear downward trend. In addition
to political factors, Taiwan’'s tourism environmadntrelation to facilities and safety
considerations was also affecting the willingnels€hiinese tourists to visit Taiwan.

Past studies have rarely examined the impact @fqaland disaster-related events
on the changes in the number of tourists to Taivldms paper has used data on the
numbers of Chinese tourists visiting Taiwan over pleriod 2014/1/1 - 2016/10/31 to
examine the impact of Cross-Strait political anskdier-related events on the numbers
of Chinese tourists visiting Taiwan during the pdr2014 - 2016.

Major political events and increased uncertaintgarding the Cross-Strait

relationship have affected the numbers of Chinesgigts visiting Taiwan. The
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empirical results of this paper show that Presidesat Ing-wen’s lack of a specific
mention of the “1992 Consensus” Cross-Strait palesulted in an abnormal reduction
in the number of Group-type Chinese tourists vigiffaiwan, an outcome that confirms
the rumors that the Chinese government has lintitechumbers of its citizens that can
visit Taiwan.

The visit by eight of Taiwan’s county and city maydo Beijing, China, and the
ensuing agreement between the two sides to jopritynote the “Eight measures to
benefit Taiwan” in Taiwan and China through excleagd cooperation, resulted in the
numbers of both Group-type and Individual-type tstgrincreasing abnormally. This
paper confirms that political events have had inedh little impact on the numbers of
Medical-type tourists visiting Taiwan, mainly besauMedical-type tourists come to
Taiwan for health checks or cosmetic treatmentd,aaa thereby not generally affected
by political events.

From the results of the disaster-related eventarebe it has been found that the
impact of disasters and accidents on the numbe&hifiese tourists visiting Taiwan
mainly depends on the level of an incident’s impaear example, the Kaohsiung
Petrochemical gas explosion resulted in a sigmtiedonormal reduction in the numbers
of Group-type and Individual-type Chinese tourisssting Taiwan.

The TransAsia Airways Flight 235 crash incidentedity affected the tourists’
concerns over travel safety and hence their witlegs to travel, so that the numbers of
each type of tourist exhibited a significant abnakmeduction. The accidental firing of
a missile by the Taiwan Navy and the accident wiwngl a Chinese tour group travelling
on a tour bus did not affect the numbers of Chirtesdsts visiting Taiwan.

In the cases where the events occurred on a nhtmtiday, there was not an
abnormal change in the number of Chinese tourisiBng Taiwan. If the incident took

place during the Chinese New Year holiday, whitédtnot affect the numbers of Group-
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type tourists, after the holidays were over, thenbers of Individual-type and Medical-
type tourists did, in fact, experience a significabnormal reduction.

Based on the above empirical results, Group-typedts are the most sensitive to
the impact of Cross-Strait political events. Secdndividual-type and Medical-type
tourists are not affected by political events.He past, in order to attract Chinese tourists
to visit Taiwan, Taiwan businesses adopted low-gostip price competition as their
business model. This not only undermined the qualittourism in Taiwan, but also
gave rise to bad money driving out good money, i exclusion of international
travelers with high spending power who would othieenhave been willing to visit
Taiwan.

Therefore, in the future, tourism businesses inva&ai should enhance their own
competitiveness, and extricate themselves fronvitieus cycle of price competition.
The Taiwan government should also actively proraaiaique style of tourism, establish
tourism groups with specific purposes, and creaté&iendly and safe tourism
environment. It should also enhance the qualityoofism in Taiwan, strengthen the
depth of tourism, attract tourists with high spewdpower, and create new sources of

tourism revenue.
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Figure 1
Top Five International Tourist Arrivals to Taiwan, 2010 - 2016
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Figure 2
Major Cross-Strait Events, 2014 - 2016
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Tourist arrivals

Figure 3
Daily Tourist Arrivals to Taiwan, 2014/1/1 - 2016/0/31
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Table 1
Major Cross-Strait Events and Sample Periods

Sample period

_ Event date — - ,
Notation Event =0 Estimation period Event period
[tl' tz] [t3l t4-]
Case | The Sunflower Youth Movement 2014/3/18 2014/1/2-2014/3/17  2014/3/18-2014/4/17
Taiwan’s nine-in-one local
Case ll _ 2014/11/29 2014/8/11- 2014/11/18 2014/11/19-2014/12/19
elections
§ Case Il Ma-Xi Summit 2015/11/7 2015/7/20-2015/10/27 2015/10/28-2015/11/27
o Taiwan 14th-term presidential
©
2 Case IV election and Taiwan 9th 2016/1/16 2015/9/28-2016/1/5 2016/1/6-2016/2/5
g legislative election
Taiwan 14th-term presidential
CaseV _ 2016/5/20 2016/1/31-2016/5/9 2016/5/10-2016/6/9
inauguration
Case VI  Taiwan mayors visit China 2016/9/18 2016/5/31-2016/9/7 2016/9/8-2016/10/8
The Kaohsiung Petrochemical
Case VIl _ 2014/7/31  2014/4/22-2014/7/30 2014/7/31-2014/8/30
gas explosion
% Case VIII Taiwan's “gutter oil” scandal 2014/9/4 2014/5/27-2014/9/3 2014/9/4-2014/10/4
= TransAsia Airways Flight
G Case IX . yo g 2015/2/4  2014/10/27-2015/2/3 2015/2/4-2015/3/6
B GE235 accident
< Kaohsiung’'s magnitude 6.6
‘,E Case X _ J J 2016/2/6  2015/10/29-2016/2/5 2016/2/6-2016/3/7
c Meinong earthquake
3 95th anniversary of the founding
@ of the Communist Party of
_8 Case XI ) y ) 2016/7/1  2016/3/23-2016/6/30 2016/7/1-2016/7/31
&) China (CPC) and the Hsiung
Feng Ill missile mishap
Case XII Taiwan tour bus accident 2016/7/19 2016/4/10-2016/7/18 2016/7/19-2016/8/18
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Table 2
Unit Root Tests

. ADF test
Variables
no trend and intercept  with intercept  with trend artercept
International tourists -20.34* -20.34* -20.33*
Group-type -14.90* -14.90* -14.90*
Chinese tourists Individual-type -15.24* -15.23* -15.24*
Medical-type -19.54* -19.53* -19.52*
] PP test
Variables
no trend and intercept  with intercept  with trend artercept
International tourists -151.73* -151.95* -151.94*
Group-type -111.90* -112.66* -124.12*
Chinese tourists Individual-type -79.35* -79.27* -80.91*
Medical-type -284.46* -307.89* -377.68*

Note : * denotes significance at the 1% level
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Table 3

Results for the Cumulative Abnormal Change Rate o€hinese Tourist Arrivals

Political Events

Event

Types

OLS

GARCH(1,1)

GJR(1,1)

EGARCH(1,1)

™

SRM

™ SRM

™ SRM

™ SRM

Case |

Group
Individual
Medical

Case

Group
Individual
Medical

Case Il

Group
Individual
Medical

Case IV

Group
Individual
Medical

Case V

Group
Individual
Medical

Case VI

Group
Individual
Medical

+

Notes: (1) TM is the traditional method proposedgwn and Warner (1985).
(2) SRM is the standardized-residual method propbsePattel (1976).
(3) - and + denote the cumulative change rate @fi€3e tourist arrivals have
negative abnormal and positive abnormal, respdygtive
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Table 3

Results for the Cumulative Abnormal Change Rate o€hinese Tourist Arrivals

(continued)

Disaster and Accident Events

Event

Types

OLS

GARCH(1,1)

GJR(1,1)

EGARCH(1,1)

™

SRM

™ SRM

™ SRM

™ SRM

Case VIl

Group
Individual
Medical

Case VI

Group
Individual
Medical

+ + + |+

+ + |+
+ + |+

+ + |+
+ o+ |+

Case IX

Group
Individual
Medical

Case X

Group
Individual
Medical

Case Xl

Group
Individual
Medical

Case XlI

Group
Individual
Medical

Notes: (1) TM is the traditional method proposedBogwn and Warner (1985).

(2) SRM is the standardized-residual method propbsePattel (1976).

(3) - and + denote the cumulative change rate @fi€3e tourist arrivals have
negative abnormal and positive abnormal, respdygtive
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I: OLS - Cumulative Abnormal Change Rate of Chinesélourist Arrivals

Appendix 1

Event Group-type Individual-type Medical-type
period t-value t-value t-value
CAR CAR CAR

[71, T2] ™M  SRM ™  SRM ™  SRM
[0,0] 1366 054 053 3144 084 0.82 -51.3¢ -0.69 -0.67
[0,1] 242C 096 094 206t 055 054 3091 041 040
[0,2] 327¢ 131 127 725 019 0.19 1087 0.15 0.14
[0,3] 22.2¢ 089 0.85 419t 113 1.08 1794 0.24 0.23
[0,4] 21.0¢ 084 082 26.77 072 070 282 0.04 0.04
[0,5] 461 -0.18 -018 726 0.20 0.19 479t 064 0.62
[0,6] -7.84 -0.31 -0.31 -1991 -0.53 -0.52 -590 -0.08 -0.08
[0,7] 15.8¢ 0.63 0.62 135t 036 0.36 -99.14 -1.33 -1.30
[0,8] 31.3t 125 122 -180 -0.05 -0.05 24.1C 0.32 0.31
[0,9] 17.3¢ 0.69 068 8.08 022 021 250 0.34 0.33
[0,10] 178t 0.71 0.7¢ -417 -0.11 -0.11 -71.81 -0.96 -0.94
[0,11] 554 0.22 022 20.3C 055 0.53-113.0¢ -1.51 -1.48
[0,12] -2.25 -0.09 -0.09 -23.6€ -0.64 -062 111 0.01 0.01
[0,13] -155C -0.62 -0.6C -36.02 -0.97 -0.94 -0.83 -0.01 -0.01
[0,14] -12.7¢ -0.51 -0.5C -29.6C -0.80 -0.78 -42.67 -0.57 -0.56
[0,15] -144z -0.57 -0.56 6.77 0.18 0.18 1041 0.14 0.14
[0,16] -43.3z -1.73 -1.67 -864 -0.23 -0.22 -25.34 -0.34 -0.33
[0,17] -6.60 -0.26 -0.26 33.6¢ 090 0.88 -57.8¢ -0.77 -0.76
[0,18] -22.7¢ -0.91 -0.89 20.0¢ 054 053 -9.03 -0.12 -0.12
[0,19] -34.47 -1.37 -1.34 -30.42 -0.82 -0.80-103.0C -1.38 -1.34
[0,20] 405 0.16 0.16 -3.21 -0.09 -0.08 -30.57 -0.41 -0.40
[0,21] 700 028 027 570 015 0.15 -9.712 -0.13 -0.13
[0,22] 19.2¢ 0.77 0.75 10.2¢ 0.28 0.27 234 0.03 0.03
[0,23] 123z 049 047 585 016 0.15 3983 053 0.51
[0,24] 27.4¢ 110 107 3214 086 0.84 14.0¢ 0.19 0.18
[0,25] 6.59 0.26 0.26 -2.22 -0.06 -0.06 -24.0¢ -0.32 -0.32
[0,26] -15.7¢ -0.63 -0.62 -12.6€ -0.34 -0.33 -6.66 -0.09 -0.09
[0,27] -12.5¢ -0.50 -0.49 -10.7¢ -0.29 -0.28 -16.8¢ -0.23 -0.22
[0,28] -3.24 -0.13 -0.12 -29.64 -0.80 -0.77 -27.1z -0.36 -0.35
[0,29] -3.31 -0.13 -0.13 -36.8¢ -0.99 -0.97 -62.1¢ -0.83 -0.81
[0,30] -5.63 -0.22 -0.22 -3.13 -0.08 -0.08 23.1z 0.31 0.30
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Appendix 2
I: GARCH(1,1) - Cumulative Abnormal Change Rate of Chinese
Tourist Arrivals

Event Group-type Individual-type Medical-type
period t-value t-value t-value
CAR CAR CAR

[T1,7,] ™™  SRM ™  SRM ™  SRM
[0,0] 13.8¢ 043 041 32.3¢ 048 0.47 -52.8C -0.63 -0.61
[0,1] 2451 075 0.73 212t 032 0.31 283C 0.34 0.33
[0,2] 3328 1.02 099 814 012 012 6.97 0.08 0.08
[0,3] 22.7¢ 0.70 0.67 4201 062 0.6C 1297 0.15 0.15
[0,4] 22.07 068 066 31.31 046 045 -429 -0.05 -0.05
[0,5] -3.54 -0.11 -0.11 11.12t 0.17 0.16 39.7¢ 047 0.46
[0,6] -6.51 -0.20 -0.20 -14.3¢ -0.21 -0.21 -15.7C -0.19 -0.18
[0,7] 17.47 054 052 2064 031 0.30-110.4¢ -1.31 -1.28
[0,8] 33.0c 101 098¢ 512 0.08 0.07 1154 0.14 0.13
[0,9] 19.2¢ 059 058 1587 024 0.23 11.06 0.13 0.13
[0,10] 20.0¢6 062 0.6C 6.11 0.09 0.09 -87.5z -1.04 -1.02
[0,11] 801 025 0.24 32.0¢ 048 0.47-130.3¢2 -155 -1.51
[0,12] 048 0.01 0.01 -10.02 -0.15 -0.15 -17.7¢ -0.21 -0.21
[0,13] -12.5¢€ -0.39 -0.38 -21.4¢&¢ -0.32 -0.31 -21.1z -0.25 -0.24
[0,14] -9.71 -0.30 -0.29 -15.1C -0.22 -0.22 -64.2C -0.76 -0.74
[0,15] -11.1¢ -0.34 -0.33 2222 0.33 0.32 -125t -0.15 -0.15
[0,16] -39.71 -1.22 -1.18 953 0.14 0.14 -50.0¢ -0.59 -0.57
[0,17] -298 -0.09 -0.09 5042 0.75 0.73 -83.5€ -0.99 -0.97
[0,18] -18.9t¢ -0.58 -0.57 37.12 055 0.54 -36.0¢ -0.43 -0.42
[0,19] -30.4t -0.93 -0.91 -11.88 -0.18 -0.17-131.5¢ -1.56 -1.52
[0,20] 806 025 024 1351 0.20 0.20 -59.9¢ -0.71 -0.7Q
[0,21] 11.1¢ 0.34 0.33 2256 0.34 0.33 -40.3¢ -0.48 -0.47
[0,22] 2355 0.72 0.71 27.3¢ 041 0.40 -29.6¢ -0.35 -0.34
[0,23] 16.5C 051 048 1992 030 028 7.24 0.09 0.08
[0,24] 3211 099 0.96 5031 0.75 0.73 -20.5¢ -0.24 -0.24
[0,25] 11.44 035 034 17.1Z2 0.25 0.25 -60.24 -0.71 -0.70
[0,26] -10.77 -0.33 -0.32 730 0.11 0.11 -44.17 -0.52 -0.51
[0,27] -7.32 -0.22 -0.22 10.323 0.15 0.15 -55.82 -0.66 -0.65
[0,28] 1.90 0.06 0.06 -11.43 -0.17 -0.16 -66.7€ -0.79 -0.76
[0,29] 236 0.07 0.07 -13.6¢ -0.20 -0.20-104.07 -1.23 -1.21
[0,30] 0.02 0.00 0.00 1824 0.27 0.26 -19.6% -0.23 -0.23
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Appendix 3
I: GJR(1,1) - Cumulative Abnormal Change Rate of Cinese Tourist Arrivals

Event Group-type Individual-type Medical-type
period t-value t-value t-value
CAR CAR CAR

[71, T2] ™M  SRM ™  SRM ™  SRM
[0,0] 10.1€ 0.11 0.112 3228 0.67 0.65 -51.27 -0.14 -0.14
[0,1] 18.3C 0.20 0.20 21.3¢ 044 043 225 0.06 0.06
[0,2] 239t 027 026 834 017 0.17 -1.76 0.00 0.00
[0,3] 11.44 0.13 0.12 425€ 088 0.84 -6.54 -0.02 -0.02
[0,4] 370 0.04 004 308 064 062 230 001 o0.01
[0,5] 24.1z -0.27 -0.26 11.01 0.23 0.22 36.81 0.10 0.1C
[0,6] -31.4€ -0.35 -0.34 -148C -0.31 -0.3C -12.2z -0.03 -0.03
[0,7] -11.7¢ -0.13 -0.13 1997 041 0.40-101.2z -0.28 -0.27
[0,8] 1.15 0.01 001 464 010 0.09 14.7¢ 0.04 0.04
[0,9] -16.2¢ -0.18 -0.18 1531 032 0.31 153z 0.04 0.04
[0,10] 20.6¢ -0.23 -0.23 506 0.10 0.10 -70.8¢ -0.19 -0.19
[0,11] -36.94 -0.41 -0.4C 30.8C 0.64 0.62-108.2¢ -0.30 -0.29
[0,12] -49.0¢ -0.55 -0.53 -11.64 -0.24 -0.23 1222 0.03 0.03
[0,13] -65.7¢  -0.73 -0.72 -23.1¢ -0.48 -0.47 10.1€ 0.03 0.03
[0,14] -65.6¢ -0.73 -0.72 -16.6€ -0.34 -0.34 -38.1¢ -0.10 -0.10
[0,15] -70.82 -0.79 -0.77 20.5€ 0.42 0.41 15.06 0.04 0.04
[0,26] -104.7¢ -1.17 -1.13 732 0.15 0.15 -855 -0.02 -0.02
[0,17] -69.52 -0.78 -0.76 4872 1.01 0.98 -56.8¢ -0.16 -0.15
[0,18] -88.5¢ -0.99 -0.97 354¢ 0.73 0.72 -12.3¢ -0.03 -0.03
[0,19] -104.3¢ -1.17 -1.14 -13.7¢ -0.28 -0.28-102.3z -0.28 -0.27
[0,20] -66.91 -0.75 -0.73 122t 0.25 0.25 -48.4¢ -0.13 -0.13
[0,21] -66.7¢ -0.75 -0.73 21.4C 0.44 0.43 -32.87 -0.09 -0.09
[0,22] -57.4z -0.64 -0.63 26.31 054 053 -25.4& -0.07 -0.07
[0,23] -64.4Z -0.72 -0.69 19.7¢ 0.41 0.39 -14.64 -0.04 -0.04
[0,24] -55.51 -0.62 -0.61 49.2t 1.02 0.99 -1894 -0.05 -0.05
[0,25] -80.1C -0.89 -0.87 15.8¢ 0.33 0.32 -55.4t -0.15 -0.15
[0,26] @ -105.72 -1.18 -1.15 6.07 0.13 0.12 -40.01 -0.11 -0.11
[0,27] K -106.1% -1.19 -1.16 894 0.18 0.18 -48.6¢ -0.13 -0.13
[0,28] -97.0¢ -1.08 -1.04 -11.93 -0.25 -0.24 -84.8C -0.23 -0.22
[0,29] -104.0¢ -1.16 -1.14 -15.31 -0.32 -0.31 -92.51 -0.25 -0.25
[0,30] @ -107.5¢ -1.20 -1.17 17.21 036 0.35 -25.61 -0.07 -0.07
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Appendix 4
I: EGARCH(1,1) - Cumulative Abnormal Change Rate ofChinese
Tourist Arrivals

Event Group-type Individual-type Medical-type
period t-value t-value t-value
CAR CAR CAR

[T1,7,] ™™  SRM ™  SRM ™  SRM
[0,0] 892 0.08 0.08 3331 082 0.80 -51.7¢ -0.68 -0.67
[0,1] 155¢ 0.14 0.13 1985 049 048 329t 044 042
[0,2] 19.87 0.18 0.17 6.01 0.15 0.14 1397 0.18 0.18
[0,3] 578 0.05 0.05 36.27 090 0.86 245 032 031
[0,4] 2,51 -0.02 -0.02 3557 088 086 1.25 0.02 0.02
[0,5] -31.87 -0.28 -0.28 1227 030 0.3C 4951 0.65 0.64
[0,6] -40.31 -0.36 -0.35 -10.54 -0.26 -0.25 -6.28 -0.08 -0.08
[0,7] 21.7¢ -0.19 -0.19 27.03 0.67 0.65-101.2¢ -1.34 -1.31
[0,8] -10.27 -0.09 -0.09 961 024 023 240z 032 031
[0,9] -28.92 -0.26 -0.25 2111 052 051 247 033 0.32
[0,10] 342t -0.30 -0.30 16.2¢ 0.40 0.39 -75.9t -1.00 -0.98
[0,11] -51.67 -0.46 -0.45 446t 111 1.08-118.8t -1.57 -1.54
[0,12] -64.81 -0.58 -056 582 014 0.14 -7.06 -0.09 -0.09
[0,13] -82.71 -0.73 -0.72 -479 -0.12 -0.12 -9.31 -0.12 -0.12
[0,14] -84.1¢2 -0.75 -0.73 0.01 0.00 0.00 -49.3¢ -0.65 -0.64
[0,15] -90.5z -0.80 -0.78 3826 095 092 330 0.04 0.04
[0,16] @ -125.3t -1.11 -1.07 31.11 0.77 0.74 -36.77 -0.49 -0.47
[0,17] -91.7¢ -0.81 -0.80C 66.8¢ 166 1.62 -64.45 -0.85 -0.83
[0,18] @ -112.21 -1.00 -0.97 5282 131 1.28 -14.5t -0.19 -0.19
[0,19] @ -129.0¢ -1.15 -1.12 6.24 0.15 0.15-110.2C -1.46 -1.42
[0,20] -93.44 -0.83 -0.81 254t 0.63 0.62 -32.0z -0.42 -0.41
[0,21] -94.7C -0.84 -0.82 334C 083 081 -9.79 -0.13 -0.13
[0,22] -86.71 -0.77 -0.75 373t 092 090 343 0.05 0.04
[0,23] -95.7¢ -0.85 -0.81 20.62 051 049 493z 0.65 0.62
[0,24] -87.42 -0.78 -0.76 60.07 149 145 16.1¢ 0.21 0.21
[0,25] @ -113.2C -1.00 -0.98 2841 0.70 0.69 -22.8¢ -0.30 -0.30
[0,26] @ -140.1z -1.24 -1.22 1872 0.46 045 -5.15 -0.07 -0.07
[0,27] @ -141.77 -1.26 -1.23 23.22 057 0.56 -16.1¢ -0.21 -0.21
[0,28] @ -134.61 -1.19 -1.15 -7.48 -0.19 -0.18 -18.34 -0.24 -0.23
[0,29] @ -142.1z -1.26 -1.23 158 0.04 0.04 -62.7z -0.83 -0.81
[0,30] @ -147.3¢ -1.31 -1.27 27.3¢ 0.68 0.66 28.26 0.37 0.36
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[I: OLS - Cumulative Abnormal Change Rate of Chinese TourisArrivals

Appendix 5

Event Group-type Individual-type Medical-type
period t-value t-value t-value
CAR CAR CAR

[71, T2] ™M  SRM ™  SRM ™  SRM
[-10,-10] 9.27 033 033 1321 031 031 557C 061 0.60
[-10,-9] 831 -030 -0.29 825 020 0.19 -136 -0.01 -0.01
[-10,-8] 594 021 0.21 2461 058 0.56 -19.0¢ -0.21 -0.20
[-10,-7] -403 -0.15 -0.14 2311 055 052 499C 055 0.52
[-10,-6] & -455¢ -164 -160 364 009 0.08 6884 0.75 0.73
[-10,-5] -13.37 -0.48 -0.47 -3.39 -0.08 -0.08 37.01 0.41 0.40
[-10,-4] | -17.77 -0.64 -0.63 -293 -0.07 -0.07 70.9¢ 0.78 0.76
[-10,-3] -6.93 -0.25 -0.25 9.78 0.23 0.23 189¢ 0.21 0.20
[-10,-2] | -31.6¢ -1.14 -1.11 955 023 0.22 33.1¢ 0.36 0.35
[-10,-1] -12.91 -0.47 -0.46 484 0.11 0.11 0.24 0.00 0.00
[-10,0] 789 0.28 0.28 1158 0.27 0.27 96.21 1.05 1.04
[-10,1] -31.06 -1.12 -1.1C 10.14 0.24 0.23 68.4& 0.75 0.73
[-10,2] -32.1£ -1.16 -1.13 -14.0¢ -0.33 -0.33 8334 091 0.89
[-10,3] -39.8¢ -1.44 -141 -7.76 -0.18 -0.18 87.41 096 0.94
[-10,4] -6.31 -0.23 -0.22 491 012 0.11 70.9¢ 0.78 0.76
[-10,5] -20.1¢  -0.73 -0.71 1434 0.34 0.33 -38.17 -0.42 -0.41
[-10,6] -24.07 -0.87 -0.85 247t 059 057 13.04 0.14 0.14
[-10,7] 394 014 014 693 0.16 0.16 -23.0¢ -0.25 -0.25
[-10,8] -2444 -0.88 -0.85 0.71 0.02 0.02 36.3z 040 0.39
[-10,9] -10.1¢ -0.37 -0.36 -14.2€ -0.34 -0.33 -49.92 -0.55 -0.53
[-10,10] -9.20 -0.33 -0.33 -21.61 -051 -0.50 -71.4z -0.78 -0.77
[-10,11] 084 0.03 003 132C 031 03C 7194 0.79 0.77
[-10,12] -1534 -0.55 -0.54 -6.32 -0.15 -0.15 115z 0.13 0.12
[-10,13] -299 -0.11 -0.11 13.7¢ 033 032 97.9€ 1.07 1.05
[-10,14] 471 017 016 477 011 011 3161 035 0.34
[-10,15] -29.3t -1.06 -1.03 6.56 0.16 0.15 106.5¢ 1.17 1.14
[-10,16] -1.09 -0.04 -0.04 -882 -0.21 -0.20 107.5¢ 1.18 1.15
[-10,17] -8.37 -0.30 -0.30 -10.22 -0.24 -0.24 2871 031 0.31
[-10,18] -1.84 -0.07v -0.07 10.77 0.26 0.25 -852 -0.09 -0.09
[-10,19] -6.10 -0.22 -0.21 -1.86 -0.04 -0.04 -31.7¢ -0.35 -0.34
[-10,20]  -13.6% -049 -048 857 0.20 0.20 -5.68 -0.06 -0.06
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Appendix 6
[I: GARCH(1,1) - Cumulative Abnormal Change Rate of Chinese
Tourist Arrivals

Event Group-type Individual-type Medical-type
period t-value t-value t-value
CAR CAR CAR

[T1,7,] ™™  SRM ™  SRM ™  SRM
[-10,-10] 718 0.10 0.0¢ 15.08 0.23 0.22 548t 057 0.56
[-10,-9] -11.3¢ -0.15 -0.15 1462 022 0.21 088 0.010 o0.01
[-10,-8] 1.16 0.02 0.01 338 051 049 -16.2z -0.17 -0.16
[-10,-7] -10.6% -0.14 -0.14 3481 052 050 5284 055 0.52
[-10,-6] -56.0¢ -0.75 -0.73 12.6¢ 0.19 0.1¢ 64.3t 0.67 0.65
[-10,-5] = -27.9C -0.37 -0.37 270 0.04 0.04 24.6¢ 0.26 0.25
[-10,-4] -33.9t -046 -0.45 6.08 0.09 0.09 59.37 0.62 0.60
[-10,-3] -25.7¢ -0.35 -0.34 19.2¢ 0.29 0.28 453 0.05 0.05
[-10,-2] -51.8C -0.70 -0.68 228t 0.34 0.33 20.77 022 0.21
[-10,-1] = -36.0¢ -0.48 -0.48 17.5€¢ 0.26 0.26 -16.5¢ -0.17 -0.17
[-10,0] -18.01 -0.24 -0.24 246C 037 0.36 76.3z2 0.79 0.78
[-10,1] -58.5¢€ -0.79 -0.77 26.2C 0.39 0.39 49.5C 0,51 0.50
[-10,2] -61.7z -0.83 -0.81 384 0.06 0.06 6351 0.66 0.64
[-10,3] -72.27 -0.97 -0.95 10.2¢ 0.15 0.15 64.1€ 0.67 0.65
[-10,4] -40.3¢ -0.54 -053 2572 039 0.38 48.3z 050 0.49
[-10,5] -57.24 -0.77 -0.75 34.6¢ 052 0.51 -65.06 -0.68 -0.66
[-10,6] -62.82 -0.84 -0.82 48.0C 0.72 0.70 -13.1t -0.14 -0.13
[-10,7] -37.1z -0.50 -0.49 314t 0.47 0.46 -50.9¢ -0.53 -0.52
[-10,8] -67.31 -0.90 -0.88 27.7¢ 042 041 865 0.09 0.09
[-10,9] -55.7¢ -0.75 -0.73 13.1€ 0.20 0.19 -80.6¢ -0.84 -0.82
[-10,20] -58.21 -0.78 -0.77 430 0.06 0.06-107.8¢ -1.12 -1.10
[-10,11]  -49.2¢ -0.66 -0.64 43.3t 065 0.63 38.1t 040 0.39
[-10,12] -67.7¢ -0.91 -0.89 25.1Z2 0.38 0.37 -23.94 -0.25 -0.24
[-10,23] -58.3t -0.78 -0.77 449€ 0.68 0.66 58.6Z 0.61 0.60
[-10,14] -52.2¢ -0.70 -0.68 39.0C 059 057 -6.84 -0.07 -0.07
[-10,15] -88.8z -1.19 -1.16 41.6C 0.62 0.61 65.7¢ 0.68 0.66
[-10,16] -63.3¢ -0.85 -0.83 26.32 040 0.39 63.3¢ 0.66 0.64
[-10,27] -74.0z -0.99 -0.98 2357 035 0.35 -21.01 -0.22 -0.21
[-10,18] -69.2¢ -0.93 -0.91 47.11 0.71 0.68 -58.0t -0.60 -0.59
[-(10,29] -749€¢ -1.01 -0.98 38.0C 057 0.56 -79.6t¢ -0.83 -0.81
[-10,20] -84.4€ -1.13 -1.10 50.54 0.76 0.74 -54.07 -0.56 -0.54
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Appendix 7
[I: GJR(1,1) - Cumulative Abnormal Change Rate of Chinese TourisArrivals

Event Group-type Individual-type Medical-type
period t-value t-value t-value
CAR CAR CAR

[71, T2] ™M  SRM ™  SRM ™  SRM
[-10,-10] 10.3¢ 0.30 0.29 133t 031 0.3C 66.3C 0.23 0.23
[-10,-9] 486 -0.14 -0.13 874 020 0.2 2897 0.10 0.1C
[-10,-8] 109 031 0.3C 2531 059 056 251& 0.09 0.09
[-10,-7] 235 0.07 0.06 24.01 056 053 106.97 0.38 0.36
[-10,-6] & -40.32 -1.15 -1.12 431 010 0.10 121.2: 043 042
[-10,-5] -9.40 -0.27 -0.26 -2.99 -0.07 -0.07 83.8C 0.30 0.29
[-10,-4] | -12.21 -0.35 -0.34 -231 -0.05 -0.05 132.01 0.47 0.46
[-10,-3] -0.97 -0.03 -0.03 104z 0.24 0.24 8597 0.30 0.30
[-10,-2] | -23.7C -0.68 -0.66 10.5C 0.24 0.24 117.4t 041 0.40
[-10,-1] -5.04 -014 -0.14 572 013 0.13 8691 0.31 0.30
[-10,0] 16.07 0.46 045 1247 0.29 0.28 188.27 0.66 0.65
[-10,1] -21.2z -0.61 -0.59 11.2€ 0.26 0.25 175.21 0.62 0.60
[-10,2] -21.24 -0.61 -0.59 -12.82 -0.30 -0.29 200.6¢ 0.71 0.69
[-10,3] -28.77 -0.82 -0.81 -6.50 -0.15 -0.15 209.4z 0.74 0.72
[-10,4] 6.35 0.18 0.18 6.37 0.15 0.14 206.8¢ 0.73 0.71
[-10,5] -7.56 -0.22 -0.21 15.7¢ 0.36 0.36 100.4¢ 0.35 0.35
[-10,6] -9.89 -0.28 -0.28 26.3¢ 0.61 0.59 165.8¢ 059 0.57
[-10,7] 1891 054 053 865 0.20 0.19 138.4: 049 0.48
[-10,8] -8.06 -0.23 -0.22 263 0.06 0.06 210.8¢ 0.74 0.72
[-10,9] 6.52 0.19 0.18 -12.32 -0.29 -0.28 130.1: 046 045
[-10,10] 6.94 0.20 0.19 -19.82 -0.46 -0.45 107.8¢ 0.38 0.37
[-10,11] 19.2z 055 053 1532 035 0.34 269.9¢ 0.95 0.93
[-10,12] 383 011 011 -411 -0.09 -0.09 218.2¢ 0.77 0.75
[-10,13] 16.24 0.46 045 1592 037 0.36 308.27 1.09 1.06
[-10,14] 255¢ 073 0.71 717 0.17 0.16 256.5z 090 0.88
[-10,15] -7.92 -0.23 -0.22 9.01 0.21 0.2 338.5¢ 1.19 1.16
[-10,16] 2056 059 057 -6.37 -0.15 -0.14 34431 121 1.19
[-10,17] 12.7¢ 037 036 -790 -0.18 -0.18 265.1¢ 0.94 0.92
[-10,18] 20.7z 059 0.58 1328 0.31 0.3C 240.9¢ 0.85 0.83
[-10,19] 183t 052 051 093 0.02 0.02Z 234.0¢ 0.83 0.80
[-10,20] 120z 0.34 033 1152 0.27 0.26 271.57 0.96 0.93
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[I: EGARCH(1,1) - Cumulative Abnormal Change Rate of Chinese

Appendix 8

Tourist Arrivals

Event Group-type Individual-type Medical-type
period t-value t-value t-value
CAR CAR CAR

[t1,74] ™™  SRM ™  SRM ™  SRM
[-10,-10] 866 0.23 0.23 12.6¢ 032 032 61.71 0.30 0.29
[-10,-9] 8.69 -023 -0.23 715 0.18 0.18 104t 0.05 0.05
[-10,-8] 525 0.14 0.14 2297 058 056 -129 -0.01 -0.01
[-10,-7] -5.13 -0.14 -0.13 209t 053 051 7361 035 0.34
[-10,-6] -48.6€ -1.31 -1.28 1.06 0.03 0.03 98,91 0.47 0.46
[-10,-5] @ -18.54 -0.50 -0.49 -6.39 -0.16 -0.16 734t 0.35 0.35
[-10,-4] -23.21 -0.63 -0.61 -6.47 -0.16 -0.16 113.3t 0.54 0.53
[-10,-3] -13.4C -0.36 -0.35 5.76 015 0.14 67.4¢ 032 0.32
[-10,-2] -38.1€ -1.03 -1.00 4.97 0.13 0.12 8754 042 041
[-10,-1] = -20.7¢ -0.56 -0.55 -0.20 -0.01 -0.01 60.7¢ 0.29 0.29
[-10,0] 1.02 -0.03 -0.03 6.05 0.15 0.15 162.8¢ 0.78 0.77
[-10,1] -40.2C -1.08 -1.06 4.06 0.10 0.10 141.0¢ 0.68 0.66
[-10,2] -41.8¢ -1.13 -1.10 -20.67 -0.52 -0.51 161.9¢ 0.78 0.76
[-10,3] -50.7¢ -1.37 -1.34 -14.82 -0.38 -0.37 172.1¢ 0.83 0.81
[-10,4] -17.5C -0.47 -0.46 -2.70 -0.07 -0.07 161.6€ 0.77 0.76
[-10,5] -32.67 -0.88 -0.86 6.27 0.16 0.16 58.7C 0.28 0.28
[-10,6] -36.87 -0.99 -0.97 16.14 0.41 0.40 115.8¢ 0.56 0.54
[-10,7] -9.63 -0.26 -0.25 -2.19 -0.06 -0.05 85.77 0.41 0.40
[-10,8] -38.4C -1.03 -1.00 -894 -0.23 -0.22 151.1¢ 0.72 0.70
[-10,9] -25.2¢ -0.68 -0.66 -24.4C -0.62 -0.6C 71.0z 0.34 0.33
[-10,20] -25.87 -0.70 -0.68 -32.1¢ -0.82 -0.8C 55.7¢ 0.27 0.26
[-10,21]  -15.7C -0.42 -0.41 205 0.05 0.05 204.9¢ 0.98 0.96
[-10,12] -32.6€ -0.88 -0.86 -17.97 -0.46 -0.44 150.61 0.72 0.70
[-10,23]  -21.5t -0.58 -0.57 1.62 0.04 0.04 243.2z 117 1.14
[-10,14] -14.1C -0.38 -0.37 -7.90 -0.20 -0.1¢ 182.7¢ 0.88 0.85
[-10,15] -49.0¢ -1.32 -1.29 -6.60 -0.17 -0.16 263.8z 1.26 1.23
[-10,16] -21.9¢ -0.59 -0.58 -22.4€ -0.57 -0.56 270.9¢ 1.30 1.27
[-10,27] -30.8% -0.83 -0.82 -24.31 -0.62 -0.61 198.3¢ 0.95 0.94
[-10,18] -24.6¢ -0.66 -0.65 -3.85 -0.10 -0.1C 167.11 0.80 0.79
[-10,29] -29.04 -0.78 -0.76 -17.04 -0.43 -0.42 149.7¢ 0.72 0.70
[-10,20]  -37.0¢ -1.00 -0.97 -7.12 -0.18 -0.18 181.8z 0.87 0.85
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Appendix 9
[ll: OLS - Cumulative Abnormal Change Rate of Chinese TourisArrivals

Event Group-type Individual-type Medical-type
period t-value t-value t-value
CAR CAR CAR

[71, T2] ™M  SRM ™  SRM ™  SRM
[-10,-10] 516 0.19 0.19 209 0.05 0.05 160.17 1.79 1.75
[-10,-9] | -30.7C -1.14 -1.12 841 0.20 0.20 190.4¢ 2.13 2.09
[-10,-8] | -28.4Z -1.06 -1.04 16.27 039 038 7831 0.87 0.86
[-10,-7] -40.4€¢ -151 -147 6.80 0.16 0.16 61.67 0.69 0.67
[-10,-6] -61.14 -2.28 -2.24 658 0.16 0.16 102.9¢ 1.15 1.13
[-10,-5] -3551 -1.32 -13C 140 0.03 0.03 53.7¢ 0.60 0.59
[-10,-4] | -27.64 -1.03 -101 472 011 0.11 77.14 0.86 0.85
[-10,-3] | -25.1€ -0.94 -0.91 -10.21 -0.25 -0.24 92.7¢ 1.04 1.01
[-10,-2] | -53.6€ -2.00 -195 942 023 0.22 69.1¢ 0.77 0.75
[-10,-1] -45.5&¢ -1.70 -1.65 31.0¢6 0.75 0.73 26.1C 0.29 0.28
[-10,0] 354¢ -132 -1.29 2653 064 062 639C 0.71 0.70
[-10,1] -46.41 -1.73 -1.69 -10.2t -0.25 -0.24 94.44 1.05 1.03
[-10,2] -40.34 -150 -1.47 359 0.09 0.08 186.9¢ 2.09 2.04
[-10,3] -36.82 -1.37 -135 218 0.05 0.05 128.8¢ 144 141
[-10,4] -12.1C  -0.45 -0.44 1794 043 042 138.8¢ 155 1.52
[-10,5] -4564 -1.70 -165 -7.53 -0.18 -0.18 106.3¢ 1.19 1.15
[-10,6] -42.65 -159 -155 15.72 0.38 0.37 128.7¢ 144 1.40
[-10,7] -26.97 -1.01 -0.98 2867 0.69 0.67 69.94 0.78 0.76
[-10,8] -23.51 -0.88 -0.85 13.84 0.33 0.32 14421 161 1.57
[-10,9] -26.2¢ -0.98 -0.96 4.25 0.10 0.1C 131.81 147 1.44
[-10,10] -27.8z2 -1.04 -101 761 0.18 0.18 135.7¢ 152 1.48
[-10,11] -0.64 -0.02 -0.02 22.3¢ 054 052 141.2C 158 154
[-10,12] -50.1€¢ -1.87 -1.81 -461 -0.11 -0.11 80.84 090 0.87
[-10,23] -53.9¢ -2.01 -193 0.73 0.02 0.02 79.6t 0.89 0.85
[-10,14] -43.6z -1.63 -1.55 096 0.02 0.02 89.81 1.00 0.96
[-10,15] -44.6Z -1.66 -1.62 6.23 0.15 0.15 149.3¢ 1.67 1.62
[-10,16]  -12.5¢ -0.47 -0.46 18.62 045 044 78.9¢ 088 0.86
[-10,17] -245€ -0.92 -09C 840 0.20 0.20 124.8¢ 1.39 1.37
[-10,18] -11.21 -042 -041 278 0.07 0.07 78.1& 087 0.85
[-10,19] -39.8¢ -1.49 -144 222 0.05 0.05 90.8c 1.01 0.99
[-10,20]  -43.9¢ -1.64 -158 430 0.10 0.1C 1439C 161 1.55
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Appendix 10
lll: GARCH(1,1) - Cumulative Abnormal Change Rate of Chinese
Tourist Arrivals

Event Group-type Individual-type Medical-type
period t-value t-value t-value
CAR CAR CAR

[t1,7,] ™™  SRM ™  SRM ™  SRM
[-10,-10] 533 0.10 0.1C 216 0.05 0.05 149.8¢ 0.48 0.47
[-10,-9] 3251 -0.63 -0.62 8.28 0.20 0.20 170.0z 055 0.54
[-10,-8] -30.7¢ -0.60 -0.58 16.12 0.39 0.38 4757 0.15 0.15
[-10,-7] -43.1€¢ -0.84 -0.82 6.66 0.16 0.16 20.6t 0.07 0.06
[-10,-6] -66.74 -1.29 -1.27 6.13 0.15 0.15 5191 0.17 0.16
[-10,-5] -429€¢ -0.83 -0.82 0.78 0.02 0.02 -7.45 -0.02 -0.02
[-10,-4] -36.5¢ -0.71 -0.7¢ 396 0.10 0.09 573 0.02 0.02
[-10,-3] -32.74 -0.63 -0.62 -10.7t -0.26 -0.25 10.8¢ 0.04 0.03
[-10,-2] -63.1C -1.22 -1.1¢ 869 0.21 0.21 -22.87 -0.07 -0.07
[-10,-1] = -55.94 -1.08 -1.05 30.2¢ 0.73 0.71 -76.1Z -0.25 -0.24
[-10,0] 48.0C -0.93 -091 2552 0.62 0.60 -48.4t -0.16 -0.15
[-10,1] -59.8¢ -1.16 -1.13 -11.32 -0.27 -0.27 -28.1f -0.09 -0.09
[-10,2] -55.4t -1.08 -1.05 236 0.06 0.06 54.1¢ 0.17 0.17
[-10,3] -53.77 -1.04 -1.02 0.78 0.02 0.02 -14.0¢ -0.05 -0.04
[-10,4] -30.7€ -0.60 -0.59 16.37 0.40 0.39 -14.2¢ -0.05 -0.05
[-10,5] -63.64 -1.23 -1.20 -897 -0.22 -0.21 -57.0¢ -0.18 -0.18
[-10,6] -62.77 -1.22 -1.19 1407 0.34 0.33 -44.82 -0.14 -0.14
[-10,7] -48.1€ -0.93 -0.91 26.92 0.65 0.64-113.8¢ -0.37 -0.36
[-10,8] -45.8¢ -0.89 -0.87 12.01 0.29 0.28 -49.7¢ -0.16 -0.16
[-10,9] -51.2¢ -0.99 -097 215 0.05 0.05 -72.27 -0.23 -0.23
[-10,20] -53.4C -1.04 -1.01 548 0.13 0.13 -785t -0.25 -0.25
[-10,21] -27.11 -0.53 -0.51 20.2C 049 0.48 -83.3¢ -0.27 -0.26
[-10,12] -77.0¢ -1.49 -1.45 -6.80 -0.16 -0.16-154.0z -0.50 -0.48
[-10,23] -81.4&¢ -1.58 -1.52 -1.49 -0.04 -0.03-165.47 -0.53 -0.51
[-10,24] -7164 -1.39 -1.32 -1.27 -0.03 -0.03-165.5¢ -0.53 -0.51
[-10,15] -76.2¢ -1.48 -1.44 3,60 0.09 0.08-116.08 -0.37 -0.36
[-10,16] -46.6z -0.90 -0.89 15.7¢ 0.38 0.37-196.5C -0.63 -0.62
[-10,27] -59.84 -1.16 -1.14 543 0.13 0.13-160.8C -0.52 -0.51
[-10,18] -47.08 -0.91 -0.8¢ -0.22 -0.01 -0.01-217.7¢ -0.70 -0.69
[-10,29] -76.5¢ -1.48 -1.44 -0.84 -0.02 -0.02-215.3¢ -0.70 -0.68
[-10,20]  -81.07 -1.57 -151 125 0.03 0.03-172.57 -0.56 -0.54
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Appendix 11
[ll: GJR(1,1) - Cumulative Abnormal Change Rate of Chinese Tourist Arrivals

Event Group-type Individual-type Medical-type
period t-value t-value t-value
CAR CAR CAR

[71, T2] ™M  SRM ™  SRM ™  SRM
[-10,-10] 7.11 024 023 -034 -0.01 -0.01 157.9¢ 149 1.46
[(10,-9] 28.6C -0.96 -0.95 4.67 0.08 0.08 186.4: 1.75 1.72
[-10,-8] | -24.97 -0.84 -0.82 10.4€ 0.17 0.17 721t 0.68 0.67
[-10,-7] -35.4¢ -1.19 -1.16 -1.17 -0.02 -0.02 53.3¢ 0.50 0.49
[-10,-6] = -56.7¢ -191 -1.88 -2.23 -0.04 -0.04 93.04 0.88 0.86
[-10,-5] -30.8¢ -1.04 -1.02 -8.79 -0.15 -0.14 419¢ 0.39 0.39
[-10,-4] | -22.4t -0.76 -0.74 -7.04 -0.12 -0.11 63.4z 0.60 0.59
[-10,-3] -17.04 -0.57 -0.56 -25.02 -0.42 -0.40 76.5t 0.72 0.70
[-10,-2] | -45.2¢ -152 -149 -6.77 -0.11 -0.11 51.1C 0.48 047
[-10,-1] -36.1f -1.22 -1.18 13.02 0.22 0.21 6.05 0.06 0.06
[-10,0] 26.0¢6 -0.88 -0.86 7.25 0.12 0.12 420t 0.40 0.39
[-10,1] -35.97 -1.21 -1.18 -31.37 -0.52 -0.51 70.57 0.66 0.65
[-10,2] -29.4€ -0.99 -0.97 -19.02 -0.32 -0.31 161.17 152 1.48
[-10,3] -25.67 -0.86 -0.85 -21.82 -0.36 -0.35 101.2: 0.95 0.93
[-10,4] -0.57 -0.02 -0.02 -751 -0.12 -0.12 109.3¢ 1.03 1.01
[-10,5] -31.7¢ -1.07 -1.04 -35.67 -0.59 -0.57 74.5% 0.70 0.68
[-10,6] -28.7¢  -0.97 -0.94 -13.6¢ -0.23 -0.22 95.1% 0.90 0.87
[-10,7] -12.1% -0.41 -0.4C -250 -0.04 -0.04 343z 032 0.3
[-10,8] -7.85 -0.26 -0.26 -19.0¢ -0.32 -0.31 106.61 1.00 0.98
[-10,9] -10.9€ -0.37 -0.36 -29.6t -0.49 -0.48 92.5C 0.87 0.85
[-10,10] -11.22 -0.38 -0.37 -28.31 -0.47 -0.46 94.4C 089 0.87
[-10,11] 17.0¢ 0.57 056 -1541 -0.26 -0.25 97.77 092 0.90
[-10,12]  -31.07 -1.05 -1.01 -4451 -0.74 -0.71 352¢ 0.33 0.32
[-10,23] -33.57 -1.13 -1.09 -41.21 -0.68 -0.66 32.0z 0.30 0.29
[-10,14] -21.8¢% -0.73 -0.7C0 -43.0¢ -0.71 -0.68 40.07 0.38 0.36
[-10,15] -24.07 -0.81 -0.79 -38.2t -0.63 -0.62 98.0¢ 0.92 0.90
[-10,16] 780 0.26 0.26 -26.9¢ -045 -0.44 259¢ 0.24 0.24
[-10,17] -3.40 -0.11 -0.11 -38.87 -0.65 -0.63 69.92 0.66 0.64
[-10,18] 11.2¢ 0.38 0.37 -46.5t -0.77 -0.75 21.11 0.20 0.19
[-10,29] -16.3C -0.55 -0.53 -48.9¢ -0.81 -0.79 31.7¢ 0.30 0.29
[-10,20]  -18.91 -0.64 -0.61 -49.0¢ -0.81 -0.78 82.67 0.78 0.75

59



[ll: EGARCH(1,1) - Cumulative Abnormal Change Rate of Chinese

Appendix 12

Tourist Arrivals

Event Group-type Individual-type Medical-type
period t-value t-value t-value
CAR CAR CAR

[T1,7,] ™™  SRM ™  SRM ™  SRM
[-10,-10] 883 028 028 079 0.02 0.02 160.5C 150 1.47
[-10,-9] 29.2C -094 -092 595 0.12 0.11 193.6¢ 181 1.78
[-10,-8] -25.17 -0.81 -0.7¢ 125t 0.25 0.24 82.6€ 0.77 0.76
[-10,-7] -349¢ -112 -1.1C 181 0.04 0.03 66.9¢ 0.63 0.61
[-10,-6] -60.25 -1.94 -19C 049 0.01 0.01 112.2¢ 1.05 1.03
[-10,-5] @ -36.4% -1.17 -1.15 -5.85 -0.11 -0.11 65.74 0.61 0.60
[-10,-4] -29.3¢ -0.95 -0.93 -3.73 -0.07 -0.07 91.3¢ 0.85 0.84
[-10,-3] -19.9¢ -0.64 -0.62 -20.04 -0.39 -0.38 105.87 0.99 0.96
[-10,-2] -50.3t -1.62 -1.58 -1.58 -0.03 -0.03 85.0z 0.80 0.78
[-10,-1]  -41.6% -1.34 -1.3C 1882 0.37 0.36 43.6€ 0.41 0.40
[-10,0] 34.07 -1.10 -1.07 13.1t 0.26 0.25 84.4¢ 0.79 0.77
[-10,1] -44.3€ -1.43 -1.39 -24.8¢ -0.49 -0.47 116.67 1.09 1.06
[-10,2] -39.54 -1.27 -1.24 -12.2C -0.24 -0.23 211.6Z 198 1.93
[-10,3] -37.7¢  -1.22 -1.19 -14.77 -0.29 -0.28 156.2¢ 146 1.43
[-10,4] -145C -0.47 -0.46 -0.19 0.00 0.00 168.7¢ 1.58 1.55
[-10,5] -43.0t -1.39 -1.34 -27.0C -0.53 -0.51 136.08 1.27 1.23
[-10,6] -425¢ -1.37 -1.34 -490 -0.10 -0.09 161.4¢ 151 1.47
[-10,7] -26.5¢ -0.86 -0.83 6.83 0.13 0.13 104.4t 0.98 0.95
[-10,8] -23.11 -0.74 -0.72 -9.21 -0.18 -0.18 180.6t 1.69 1.64
[-10,9] -29.67 -0.96 -0.94 -19.92 -0.39 -0.38 171.8: 161 1.57
[-10,20] -29.6¢ -0.96 -0.93 -17.81 -0.35 -0.34 177.0¢ 1.66 1.62
[-10,11] -1.70 -0.05 -0.05 -4.26 -0.08 -0.08 184.08 1.72 1.68
[-10,12] -49.2¢ -1.59 -1.53 -32.5Z -0.64 -0.61 124.7¢ 1.17 1.13
[-10,23] -51.44 -1.66 -1.59 -28.44 -0.56 -0.53 124.7¢ 1.17 1.12
[-10,14] -39.2t -1.26 -1.20 -29.47 -0.58 -0.55 136.07 1.27 1.21
[-10,15] -46.9z -1.51 -1.47 -25.2t -0.49 -0.48 200.4: 1.87 1.82
[-10,26] -18.11 -0.58 -0.57 -13.9¢ -0.27 -0.27 133.4: 1.25 1.22
[-10,27]  -30.24 -0.97 -0.95 -25.41 -0.50 -0.49 181.3: 1.70 1.66
[-10,18] -15.2C -0.49 -0.48 -32.2¢ -0.63 -0.61 135.8C 1.27 1.24
[-10,29] -43.04 -1.39 -1.35 -34.0¢ -0.67 -0.65 150.0t 1.40 1.36
[-10,20]  -44.94 -1.45 -1.39 -33.27 -0.65 -0.63 204.08 191 1.84
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Appendix 13

I[V: OLS - Cumulative Abnormal Change Rate of Chinese TourisArrivals

Event Group-type Individual-type Medical-type
period CAR t-value CAR t-value CAR t-value
[71, T2] ™M  SRM ™  SRM ™  SRM
[-10,-10] 34.1€ 154 152 341t 091 0.9C 54.9¢ 0.78 0.77
[-10,-9] -10.4z -0.47 -0.46 183C 049 048 57.01 0.81 0.80
[-10,-8] 344 0.16 0.15 258 069 068 83.84 119 1.17
[-10,-7] | -17.2¢ -0.78 -0.77 560 0.15 0.15 8541 121 1.19
[-10,-6] -1.56 -0.07 -0.07 25.7¢ 0.69 0.67 48.7¢ 0.69 0.68
[-10,-5] 0.02 0.0 0.0C 1494 040 039 0912 0.01 0.01
-10,- JAE . . .97 . .78 - 8¢ -1, -1.
[-10,-4] 251t 114 112 2992 080 0.78-130.8¢ -1.85 -1.82
[-10,-3] 47.4C 214 211 4947 132 1.30 -28.6z -0.41 -0.40
[-10,-2] 12.0¢ -0.54 -0.53 40.07 1.07 1.05 -60.1¢ -0.85 -0.84
[-10,-1] 245€ 111 1.09 4311 115 1.13 -24.37 -0.35 -0.34
[-10,0] 46.5z 210 2.07 83.9¢ 224 220 -17.14 -0.24 -0.24
[-10,1] 81.6C 3.69* 3.63* 56.07 149 147 31.27 044 044
[-10,2] 99.7€ 4.51** 4.44* 625€ 167 1.64 -42.54 -0.60 -0.59
[-10,3] @ 106.0€ 4.79** 4.71** 70.71 1.88 1.85 -17.11 -0.24 -0.24
[-10,4] | 125.3Z2 5.66** 5.58** 107.4C 2.86 2.82 102.2¢ 145 143
[-10,5] 91.1f 4.12* 4.05* 101.3¢ 270 2.65 70.06 0.99 0.98
[-10,6] 82.2z 3.72* 3.66* 120.37 3.21* 3.16* -90.6¢ -1.28 -1.27
[-10,7] @ 106.7C 4.82** 4.75** 141.77 3.78* 3.72* 17.5¢ 0.25 0.25
[-10,8] | 107.4: 4.86* 4.78** 138.9¢ 3.70* 3.65* -64.5€¢ -0.91 -0.90
[(10,9] @ 118.6t 5.36** 5.28** 137.37 3.66* 3.60* 26.7¢ 0.38 0.37
[-10,10] 127.7¢ 5.78** 5.68** 132.07 3.52* 3.46* -106.1¢ -1.50 -1.48
[-10,11] 145.8¢ 6.59** 6.49** 123.2¢ 3.28* 3.23* -71.5% -1.01 -1.00
[-10,12] 101.4t 4.59** 451** 116.9¢ 3.12* 3.06* -8.19 -0.12 -0.11
[-10,213] 107.0C 4.84** 4.76** 115.6¢ 3.08* 3.03* -8.08 -0.11 -0.11
[-10,14] 124.0¢ 5.61** 5.52** 144.6¢ 3.85* 3.79* -16.41 -0.23 -0.23
[-10,15] 94.2z 4.26* 4.19* 127.17 3.39* 3.34* -55.82 -0.79 -0.78
[-10,16] 88.8C 4.01* 3.95* 11497 3.06* 3.02* -27.97 -0.40 -0.39
[-10,27] 100.9% 4.56** 4.44** 14531 3.87* 3.76* 577 0.08 0.08
[-10,18] 123.1¢ 5.56** 5.48* 170.81 4.55** 4.48** 90.9z 1.29 1.27
[-10,29] 110.07 4.97** 4.89* 169.21 4.51** 4.44** 58.1¢ 0.82 0.81
[-10,20] 82.1t 3.71* 3.65* 169.7z 4.52** 4.45%* 175 0.25 0.24

Note : ** and * denote significance at the 5% and 10% Igveespectively.
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Appendix 14
IV: GARCH(1,1) - Cumulative Abnormal Change Rate of Chinese
Tourist Arrivals

Event Group-type Individual-type Medical-type

period t-value t-value t-value
CAR CAR CAR

[71,72] ™™  SRM ™  SRM ™  SRM

[-10,-10] 31.3C 1.21 1.18 32.32 1.09 1.08 54.44 0.76 0.75
[-10,-9] 914 -0.35 -0.35 17.2C 058 0.57 5747 0.80 0.79
[-10,-8] 999 0.39 0.38 258¢ 0.88 0.86 85.57 1.20 1.18
[-10,-7] -1.56 -0.06 -0.06 820 0.28 0.27 89.2¢ 1.25 1.23
[-10,-6] 168 0.06 0.06 23.0C 0.78 0.76 499t 0.70 0.68
[-10,-5] -0.57 -0.02 -0.02 10.01 0.34 0.33 1.30 0.02 0.02
[-10,-4] 1797 0.689 0.68 21.7¢ 0.74 0.72-131.8¢ -1.84 -1.81
[-10,-3] 37.9¢ 1.47 1.44 39.72 1.34 1.32 -30.0¢ -042 -041
[-10,-2] -11.82 -0.46 -0.45 33.0€ 1.12 1.10 -59.34 -0.83 -0.82
[-10,-1] 20.21 0.78 0.77 33.6€ 1.14 1.12 -24.4¢ -0.34 -0.34
[-10,0] 46.1€ 1.78 1.76 75.21 254 251 -16.2t -0.23 -0.22

-10, A2 . . . . . .02 . .
[-10,1] 84.7z 3.27* 3.22* 47.7¢ 1.62 158 33.0z 046 0.45
[-10,2] 101.5¢ 3.93* 3.87* 52.9¢ 1.79 1.77 -41.01 -0.57 -0.56
-10, . . . .0¢ . . -16.87 -0. -0.
[-10,3] 101.6¢ 3.93* 3.86*% 58.0¢ 1.97 1.93 -16.87 -0.24 -0.23
[-10,4] 122.97 4.75** 4.68** 94,75 3.21* 3.16* 103.0¢ 1.44 1.42
-10, . . . . . . A7 . .
[-10,5] 96.84 3.74* 3.68* 90.84 3.07* 3.02* 72.7Z 1.02 1.00
[-10,6] 85.91 3.32* 3.27* 108.3¢ 3.67* 3.61* -88.3¢ -1.24 -1.22
-10, .0z . . . . . o . .
[-10,7] 107.6z 4.16* 4.09* 127.94 4.33* 4.26* 19.37 0.27 0.27
[-10,8] 108.4C 4.19* 4.12* 124.3¢ 4.21* 4.14* -62.6¢ -0.88 -0.86
[-10,9] 120.4¢ 4.65** 4.58** 122.3C 4.14* 4.07% 28.9C 0.40 0.40

[-10,10] 124.0¢ 4.79** 4.72** 114.2C 3.86* 3.80* -105.1: -1.47 -1.45
[-10,11] = 139.5¢ 5.39** 5.31* 103.6: 3.51* 3.45* -71.0¢ -0.99 -0.98
[-10,12] | 103.87 4.01* 3.94* 99.73 3.37* 3.32* -5.64 -0.08 -0.08
-10,13] 104.47 4.04* 3.97* 95.8¢ 3.24* 3.19* -6.55 -0.09 -0.08
[

[-10,14] 117.7% 4.55** 4.48** 122.6¢ 4.15* 4.09* -15.64 -0.22 -0.22
[-10,15] 85.3C 3.30* 3.25* 103.4¢ 3.50* 3.45* -55.5&¢ -0.78 -0.76
[-10,16] 82.3¢ 3.18* 3.13* 91.37 3.09* 3.04* -27.0t -0.38 -0.37
[-10,17] 74.54 2.88 2.8C 113.6% 3.84* 3.74* 2.33 0.03 0.03
[-10,18] 94.14 3.64* 3.58* 137.4C 4.65** 4.58** 86.9¢ 1.22 1.20
[-10,19] 87.01 3.36* 3.31* 137.1¢ 4.64** 457 556 0.78 0.77
[-10,20] 65.04 251 247 139.0¢ 4.71** 4.63* 16.4Z 0.23 0.23

Note : ** and * denote significance at the 5% and 10% Isveespectively.
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Appendix 15
IV: GJR(1,1) - Cumulative Abnormal Change Rate of Chinese TourisArrivals

Event Group-type Individual-type Medical-type
period CAR t-value CAR t-value CAR t-value
[71, T2] ™M  SRM ™  SRM ™  SRM
[-10,-10] 31.6t 1.02 1.01 29.22 043 042 6121 0.28 0.27
[-10,-9] 8.44 -0.27 -0.27 1257 0.18 0.18 71.1¢ 0.32 0.32
[-10,-8] 11.02 036 0.35 19.97 0.29 0.29 106.27 0.48 0.47
[-10,-7] -0.19 -0.01 -0.01 18 0.03 0.03 117.0¢ 0.53 0.52
[-10,-6] 342 011 011 1144 0.17 0.16 84.2¢ 0.38 0.37
[-10,-5] 152 005 0.05 -486 -0.07 -0.07 423t 0.19 0.19
[-10,-4] 204z 066 065 3.01 0.04 0.04 -84.1t -0.38 -0.37
[-10,-3] 40.7¢ 132 130 179€ 0.26 0.26 24.4¢ 011 0.11
[-10,-2] -8.70 -0.28 -0.28 11.01 0.6 0.16 227 0.01 0.01
[-10,-1] 23.7C 0.77 0.76 814 0.12 0.12 43.87 0.20 0.19
[-10,0] 50.01 1.62 159 4812 0.71 0.69 59.0¢ 0.27 0.26
[-10,1] 88.9C 288 2.83 189¢ 0.28 0.27 115.2¢ 052 0.51
[-10,2] 106.11 3.44* 3.38* 214t 031 0.31 48.0z 0.22 0.21
[-10,3] @ 106.5¢ 3.45* 3.39* 22.74 0.33 033 788t 036 0.35
[-10,4] | 128.2C 4.15* 4.09* 57.3¢ 0.84 0.83 205.6t 0.93 0.91
[-10,5] @ 102.41 3.32* 3.26* 52.8C 0.77 0.76 182.3¢ 0.82 0.81
[-10,6] 91.82 2.97* 2.93* 67.4C 099 0.97 28.0¢ 0.13 0.12
[-10,7] @ 113.8¢ 3.69* 3.63* 8394 1.23 1.21 1426( 0.64 0.63
[-10,8] | 115.0z 3.72* 3.67* 7793 114 113 67.3¢ 0.30 0.30
[(10,9]  127.4C 4.12* 4.06* 7357 1.08 1.06 165.8¢ 0.75 0.74
[-10,10] 131.41 4.25* 4.18* 61.8C 091 0.89 3851 0.17 0.17
[-10,11] 147.21 4.77** 4.69* 48.2C 0.71 0.7C 79.3¢ 0.36 0.35
[-10,12] 111.8¢ 3.62* 3.56* 43.7¢ 0.64 0.63 151.8t 0.68 0.67
[-10,23] 112.8: 3.65* 3.59* 36.3¢ 053 0.53 157.6¢ 0.71 0.70
[-10,14] 126.4¢ 4.09* 4.03* 59.8¢ 0.88 0.86 155.31 0.70 0.69
[-10,15] 94.37 3.06* 3.01* 37.63 055 054 122.2C 055 0.54
[-10,16] 91.7¢ 2.97* 2.93* 23632 035 0.34 157.6C 0.71 0.70
[-10,17] 84.32 273 266 39.08 057 0.56 193.2¢ 0.87 0.85
[-10,18] 104.2¢ 3.38* 3.32* 59.7¢ 0.88 0.86 284.7Z 1.28 1.26
[-10,19] 97.4¢ 3.16* 3.11* 58.4C 086 0.84 260.37 1.17 1.15
-10, . . . JAE . . A . .
[-10,20] 75.8¢ 246 242 59.1t 087 0.85 228.17 1.03 1.01

Note : ** and * denote significance at the 5% and 10% Igveespectively.
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Appendix

16

IV: EGARCH(1,1) - Cumulative Abnormal Change Rate of Chinese Tourist

Arrivals
Event Group-type Individual-type Medical-type
period t-value t-value t-value
CAR CAR CAR

[t1,7,] ™™  SRM ™  SRM ™  SRM
[-10,-10] 32.4¢ 0.84 0.82 29.71 046 0.46 66.87 0.18 0.17
[-10,-9] 768 -0.20 -0.19 1284 0.20 0.2 8237 0.22 0.21
[-10,-8] 11.57 0.30 0.29 1992 0.31 0.31 1229t 0.32 0.32
[-10,-7] -0.38 -0.01 -0.01 111 0.02 0.02 139.1f 0.37 0.36
[-10,-6] 533 0.14 0.13 1211 0.19 0.18 112.21 0.30 0.29
[-10,-5] 440 011 0.11 -361 -0.06 -0.06 759¢ 0.20 0.20
[-10,-4] 2462 0.63 0.62 510 0.08 0.08 -44.7¢ -0.12 -0.12
[-10,-3] 4571 118 1.16 204¢ 032 031 695 0.18 0.18
[-10,-2] -452 -0.12 -0.11 1277 020 0.20 52.7¢ 0.14 0.14
[-10,-1] 2894 0.75 0.73 1054 0.16 0.16 100.0C 0.26 0.26
[-10,0] 55.1¢ 142 1.40 50.33 0.78 0.77 120.6¢ 0.32 0.31
[-10,1] 94.0¢ 242 239 21.06 0.33 0.32 182.4z 0.48 0.47
[-10,2] 111.9t 288 2.84 238t 037 0.37 120.8¢ 0.32 0.31
[-10,3] | 113.67 2.93* 288 2594 0.40 040 157.3¢ 041 0.41
[-10,4] @ 135.5z 3.49* 3.44* 6058 0.94 0.93 289.7t 0.76 0.75
[-10,5] ¢ 109.1¢ 281 2.76 5541 0.86 0.85 27192 0.72 0.70
[-10,6] 99.2¢6 256 252 7041 1.10 1.08 123.27 0.32 0.32
[-10,7] @ 122.17 3.15* 3.10* 87.41 1.36 1.34 243.4t 0.64 0.63
[-10,8] | 123.77 3.19* 3.14* 81.6C 1.27 1.25 173.8¢ 0.46 0.45
[-(10,9] | 136.51 3.52* 3.46* 77.3t 120 1.19 277.8¢ 0.73 0.72
[-10,20] 141.7C 3.65* 3.59* 66.32 1.03 1.02 156.27 0.41 0.41
[-10,11]  158.32 4.08* 4.01* 53.1€ 0.83 0.82 202.81 0.53 0.53
[-10,12] 122.3C 3.15* 3.10* 48.1C 0.75 0.74 280.6¢ 0.74 0.73
[-10,13] 124.3¢ 3.20* 3.15* 41.3¢ 0.64 0.63 292.21 0.77 0.76
[-10,14] 138.9¢ 3.58* 3.52* 65.4€ 1.02 1.00 295.5¢ 0.78 0.77
[-10,15] 107.6¢ 2.77 2.73 43.6t 0.68 0.67 268.0¢ 0.71 0.70
[-10,16] 105.2: 2.71 2.67 29.61 046 0.45 309.0: 0.81 0.80
[-10,27] 100.8¢ 2.60 2.53 47.1t 0.73 0.71 350.7¢ 0.92 0.90
[-10,18] 121.6z 3.13* 3.08* 68.32 1.06 1.05 447.8: 1.18 1.16
[-10,19] 114.5z 2.95* 2.90* 66.5¢ 1.04 1.02 4289t 1.13 1.11
[-10,20] 92,56 2.38 235 66.97 1.04 1.03 402.2¢ 1.06 1.04

Note : * denotes significance at the 10% level

64



V: OLS - Cumulative Abnormal Change Rate of Chinese TourisArrivals

Appendix 17

Event Group-type Individual-type Medical-type
period t-value t-value t-value
CAR CAR CAR

[T1,72] ™M  SRM ™  SRM ™  SRM
[-10,-10] -32.9¢ -1.36 -1.33 -12.92 -0.32 -0.31 61.37 0.62 0.61
[-10,-9] 28,56 -1.18 -1.13 -19.31 -0.47 -0.46 103.5z 1.04 1.01
[-10,-8] -34.4z -1.42 -1.39 -349¢ -0.86 -0.84 823t 0.83 0.82
[-10,-7] I -25.5¢ -1.05 -1.03 -21.17 -0.52 -0.51 129.4C 131 1.28
[-10,-6] -49.7¢ -2.05 -2.00 -18.7¢ -0.46 -0.45 61.3¢ 0.62 0.60
[-10,-5]  -4751 -1.96 -1.93 -27.9¢ -0.68 -0.67 53.5€ 0.54 0.53
[-10,-4]  -37.3% -1.54 -1.51 -49.5t -121 -1.19 782€¢ 0.79 0.78
[-10,-3] | -415% -1.71 -1.68 -31.87 -0.78 -0.77 85.57 0.86 0.85
[-10,-2] -30.9%¢ -1.27 -1.25 -349C -0.85 -0.84 159.5¢ 1.61 1.58
[-10,-1] -38.94 -1.60 -1.55 -46.41 -1.14 -1.10-106.6¢ -1.08 -1.04
[-10,0] 39.4z -1.62 -1.58 -29.24 -0.72 -0.70-105.01 -1.06 -1.03
[-10,1] -36.34 -1.50 -1.47 -20.12 -0.49 -0.48 -17.77 -0.18 -0.18
[-10,2] -43.4z -1.79 -1.76 -39.64 -0.97 -0.96 170.9¢ 1.72 1.70
[-10,3] -46.1¢ -1.90 -1.87 -56.1€ -1.38 -1.35 29.9¢ 0.30 0.30
[-10,4] -32.2¢ -1.33 -1.30 -34.7z -0.85 -0.83 77.1C 0.78 0.76
[-10,5] -16.9¢ -0.70 -0.68 -32.9¢ -0.81 -0.7¢9 66.0¢ 0.67 0.65
[-10,6] -36.57 -1.50 -1.48 -55.84 -1.37 -1.35 399 0.04 0.04
[-10,7] -40.3¢  -1.66 -1.63 -44.22 -1.08 -1.07 16.7¢ 0.17 0.17
[-10,8] -51.4¢ -2.12 -2.09 -35.77 -0.88 -0.86 23.6C 0.24 0.23
[-10,9] -67.44 -2.78 -2.73 -43.04 -1.05 -1.04 220.3C 2.22 2.9
[-10,20] -68.5t -2.82 -2.78 -43.9¢ -1.08 -1.06 105.4¢ 1.06 1.05
[-10,11] -76.15 -3.13* -3.08* -50.54 -1.24 -1.22 120.17 1.21 1.1
[-10,22] -81.0z -3.33* -3.28* -39.3¢ -0.96 -0.95 494 0.05 0.05
[-10,13] | -84.9% -3.49* -3.43* -32.21 -0.79 -0.77-113.7¢ -1.15 -1.13
[-10,14] -57.4€ -2.36 -2.26 1051 0.26 0.25 350 0.04 0.03
[-10,15] -85.57 -3.52* -3.42* 527t 129 125 -3.43 -0.03 -0.03
[-10,26] -83.87 -3.45* -3.37* 1.17 0.03 0.03 -36.17 -0.36 -0.36
[-10,17] | -84.9% -3.49* -3.42* -4291 -1.05 -1.03 87.4¢ 0.88 0.86
[-10,18] -86.1f -3.55* -3.49* -24.1Z -0.59 -0.58 26.67 0.27 0.26
[-10,19] -63.3C -2.60 -2.56 -0.24 -0.01 -0.01 -84.6 -0.85 -0.84
[-10,20] -58.1C -2.39 -2.34 -8.00 -0.20 -0.19 -56.51 -0.57 -0.56

Note : * denotes significance at the 10% level
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Appendix

18

V: GARCH(1,1) - Cumulative Abnormal Change Rate of Chinese Tourist

Arrivals
Event Group-type Individual-type Medical-type
period t-value t-value t-value
CAR CAR CAR

[T1,7,] ™™  SRM ™  SRM ™  SRM
[-10,-10] -32.4C -1.07 -1.05 -14.71 -0.29 -0.29 62.5Z 057 0.55
[-10,-9] 26.94 -0.89 -0.86 -20.82 -0.42 -0.4C 90.4¢ 0.82 0.79
[-10,-8] -32.1t -1.06 -1.04 -38.0z -0.76 -0.75 68.3¢ 0.62 0.61
[-10,-7] -22.4€¢ -0.74 -0.73 -24.82 -0.49 -0.49 107.8¢ 0.97 0.96
[-10,-6] -46.17 -1.52 -1.48 -24.5¢ -0.49 -0.48 44.04 0.40 0.39
[-10,-5] @ -43.2z -1.42 -1.40 -35.0¢6 -0.70 -0.69 33.2¢ 0.30 0.30
[-10,-4] -32.3% -1.07 -1.05 -57.83 -1.15 -1.14 54.64 0.49 0.49
[-10,-3] -35.8¢ -1.18 -1.16 -41.5Z -0.83 -0.81 60.0:¢ 0.54 0.53
[-10,-2] -24.4% -0.81 -0.79 -45.2¢ -0.90 -0.8¢ 127.2¢ 1.15 1.13
[-10,-1] @ -31.3¢ -1.03 -1.00 -56.5¢ -1.13 -1.09-152.7C -1.38 -1.33
[-10,0] 3143 -1.04 -1.01 -41.72 -0.83 -0.81-145.9t -1.32 -1.28
[-10,1] -27.7z -0.91 -0.9C -34.1t -0.68 -0.67 -59.5C -0.54 -0.53
[-10,2] -34.1C -1.12 -1.11 -549C -1.09 -1.08 126.2¢ 1.14 1.12
[-10,3] -36.1¢ -1.19 -1.17 -72.73 -1.45 -1.43 -17.11 -0.15 -0.15
[-10,4] -21.7z -0.72 -0.7¢ -53.07 -1.06 -1.04 31.14 0.28 0.28
[-10,5] -553 -0.18 -0.18 -51.7¢ -1.03 -1.01 11.37 0.10 0.10
[-10,6] -24.32  -0.80 -0.79 -75.5¢ -1.51 -1.48 -56.0C -0.51 -0.50
[-10,7] -27.3¢  -0.90 -0.89 -64.9¢ -1.30 -1.28 -47.9¢ -0.43 -0.43
[-10,8] -37.8¢ -1.25 -1.23 -57.92 -1.15 -1.14 -42.7¢ -0.39 -0.38
[-10,9] -53.0¢ -1.75 -1.72 -66.4t -1.32 -1.30 151.0¢ 137 1.34
[-10,20] -53.4¢ -1.76 -1.74 -68.5t -1.37 -1.35 32.8¢ 0.30 0.29
[-10,11]  -60.2¢ -1.99 -1.96 -76.02 -1.52 -1.49 419¢ 0.38 0.37
[-10,12] -64.41 -2.12 -2.09 -65.83 -1.31 -1.29 -78.0C -0.70 -0.69
[-10,23] -67.7¢ -2.23 -2.19 -60.5C -1.21 -1.18-195.37 -1.77 -1.73
[-10,14] -39.14 -1.29 -1.23 -17.27 -0.34 -0.33 -94.1€ -0.85 -0.81
[-10,15] -66.85 -2.20 -2.14 2258 045 0.44 -95.37 -0.86 -0.84
[-10,16] -64.64 -2.13 -2.08 -31.02 -0.62 -0.60-125.2z -1.13 -1.11
[-10,27] -65.1¢ -2.15 -2.10 -77.1Z2 -154 -150 141 0.01 0.01
[-10,18] -65.7z -2.17 -2.13 -59.5¢ -1.19 -1.17 -62.3C -0.56 -0.55
[-10,29] -42.0¢ -1.39 -1.37 -36.61 -0.73 -0.72-179.0¢ -1.62 -1.59
[-10,20]  -36.01 -1.19 ~-1.16 -44.9Z -0.90 -0.88-159.0¢ -1.44 -1.41
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Appendix 19
V: GJR(1,1) - Cumulative Abnormal Change Rate of Chinese TourisArrivals

Event Group-type Individual-type Medical-type
period t-value t-value t-value
CAR CAR CAR

[71, T2] ™M  SRM ™  SRM ™  SRM
[-10,-10] -34.2C -0.62 -0.61 -14.18 -0.35 -0.35 73.7¢ 0.25 0.25
[-10,-9] -32.3¢ -0.59 -0.56 -16.97 -0.42 -0.41 113.7C 0.39 0.38
[-10,-8] | -39.6t -0.72 -0.71 -33.24 -0.83 -0.81 102.9¢ 0.35 0.35
[-10,-7] -32.81 -0.59 -0.58 -17.92 -0.45 -0.44 154.0¢ 0.53 0.52
[-10,-6] = -57.97 -1.05 -1.02 -17.71 -0.44 -0.43 101.3¢ 0.35 0.34
[-10,-5] -57.31 -1.04 -1.02 -26.91 -0.67 -0.66 102.0¢ 0.35 0.34
[-10,-4] | -48.7¢ -0.88 -0.87 -48.32 -1.20 -1.18 134.9C 0.46 0.46
[-10,-3] -54.47 -0.98 -0.97 -30.92 -0.77 -0.76 151.6¢ 0.52 0.51
[-10,-2] | -45.7¢ -0.83 -0.81 -32.72 -0.81 -0.80 230.5¢ 0.79 0.78
[-10,-1] -56.3z -1.02 -0.98 -40.7¢ -1.01 -0.98 -37.4¢ -0.13 -0.12
[-10,0] 57.71 -1.04 -1.01 -26.1C -0.65 -0.63 -19.6¢ -0.07 -0.07
[-10,1] -56.0¢ -1.01 -1.00 -17.62 -0.44 -0.43 78.1f 0.27 0.26
[-10,2] -64.7z -1.17 -1.15 -37.1C -0.92 -0.91 275.3¢ 0.94 0.93
[-10,3] -69.04 -1.25 -1.23 -53.7€¢ -1.34 -1.32 143.41 0.49 0.48
[-10,4] -56.3¢ -1.02 -1.0C -33.5¢ -0.83 -0.82 202.9z 0.70 0.68
[-10,5] -43.1¢ -0.78 -0.76 -29.92 -0.74 -0.73 194.8¢ 0.67 0.65
[-10,6] -64.57 -1.17 -1.15 -52.02 -1.29 -1.27 139.0¢ 0.48 0.47
[-10,7] -70.0¢ -1.27 -1.25 -39.82 -0.99 -0.97 158.6¢ 0.54 0.54
[-10,8] -82.7z -150 -1.47 -31.72 -0.79 -0.78 175.2C 0.60 0.59
[-10,9] -100.2¢ -1.81 -1.78 -38.97 -0.97 -0.95 380.4¢ 131 1.29
[-10,10] -103.0C -1.86 -1.83 -39.71 -0.99 -0.97 273.7z 094 0.92
[-10,11] -112.4z -2.03 -2.0C -45.43 -1.13 -1.11 2944z 1.01 0.99
[-10,12] -119.0¢ -2.15 -2.12 -33.62 -0.84 -0.82 185.9¢ 0.64 0.63
[-10,13] -124.1¢ -2.24 -2.20 -27.7¢ -0.69 -0.68 79.84 0.27 0.27
[-10,14] -99.44 -1.80 -1.72 19.1C 0.47 0.45 193.0¢ 0.66 0.63
[-10,15] -128.41 -2.32 -2.25 586t 146 1.41 2029 0.70 0.68
[-10,16] -127.8C -2.31 -2.26 5.27 0.13 0.13 184.2¢ 0.63 0.62
[-10,27] -129.9t¢ -2.35 -2.30 -40.63 -1.01 -0.99 322.07 1.11 1.08
[-10,18] -132.71 -2.40 -2.36 -21.82 -0.54 -0.53 269.81 093 0.91
[-10,29] -112.7¢ -2.02 -199 288 0.07 0.07 164.61 0.56 0.56
[-10,20] -108.5¢ -1.96 -1.92 -3.20 -0.08 -0.08 196.3C 0.67 0.66
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Appendix 20
V: EGARCHY(1,1) - Cumulative Abnormal Change Rate ofChinese
Tourist Arrivals

Event Group-type Individual-type Medical-type
period t-value t-value t-value
CAR CAR CAR

[t1,7,] ™™  SRM ™  SRM ™  SRM
[-10,-10] -34.5€ -0.46 -0.45 -14.24 -0.34 -0.34 745¢ 0.24 0.23
[-10,-9] 3431 -0.46 -0.44 -16.37 -0.40 -0.38 115.61 0.37 0.35
[-10,-8] -42.11 -0.56 -0.56 -32.6C -0.79 -0.78 105.7z 0.33 0.33
[-10,-7] -36.31 -0.49 -0.48 -16.94 -0.41 -0.4C 157.8z 0.50 0.49
[-10,-6] -61.5¢ -0.83 -0.8C -16.91 -0.41 -0.4C 105.8¢ 0.33 0.33
[-10,-5] -61.6z -0.83 -0.81 -25.9¢ -0.63 -0.62 107.4t 0.34 0.33
[-10,-4] -63.7¢ -0.72 -0.71 -47.24 -1.14 -1.13 141.1t 045 0.44
[-10,-3] -60.1C -0.81 -0.79 -29.7t -0.72 -0.71 158.8C 0.50 0.49
[-10,-2] -52.4C -0.70 -0.68 -31.2t -0.76 -0.74 238.6: 0.76 0.74
[-10,-1]  -64.4€¢ -0.86 -0.83 -38.67 -0.94 -0.90 -28.3C -0.09 -0.09
[-10,0] ©65.9C -0.88 -0.86 -24.22 -0.59 -0.57 -9.75 -0.03 -0.03
[-10,1] -64.7¢  -0.87 -0.85 -15.72 -0.38 -0.37 88.8¢ 0.28 0.28
[-10,2] -74.11 -0.99 -0.98 -35.06 -0.85 -0.84 287.0C 0.91 0.89
[-10,3] -79.07 -1.06 -1.04 -51.6C -1.25 -1.23 15591 0.49 0.49
[-10,4] -66.77 -0.90 -0.88 -31.4€ -0.76 -0.75 216.2z 0.68 0.67
[-10,5] -54.7z -0.73 -0.72 -27.4z -0.66 -0.65 209.1€ 0.66 0.65
[-10,6] -76.97 -1.03 -1.02 -49.2¢ -1.19 -1.18 154.27 0.49 0.48
[-10,7] -83.31 -1.12 -1.10 -36.87 -0.89 -0.88 174.7¢ 055 0.54
[-10,8] -96.5z2 -1.29 -1.27 -28.6¢ -0.70 -0.68 192.21 0.61 0.60
[-10,9] | -114.7¢ -154 -152 -3581 -0.87 -0.85 398.3¢ 126 1.24
[-10,10] -118.2C -1.59 -1.56 -36.3¢ -0.88 -0.87 292.5( 0.93 0.91
[-10,11] -12851 -1.72 -1.7C -41.85 -1.01 -1.0C 314.1t 0.99 0.98
[-10,12] -135.9¢ -1.82 -1.79 -29.84 -0.72 -0.71 206.61 0.65 0.64
[-10,13] -141.4t -1.90 -1.86 -24.0€ -0.58 -0.57 101.2¢ 0.32 0.31
[-10,14] -118.41 -1.59 -1.52 2357 057 0.55 215.6¢ 0.68 0.65
[-10,15] -147.3¢ -1.98 -1.92 628t 152 1.48 226.2¢ 0.72 0.69
[-10,16] -146.9¢ -1.97 -1.93 9.33 0.23 0.22 208.3: 0.66 0.64
[-10,17] -149.3¢ -2.00 -1.96 -36.71 -0.89 -0.87 346.9C 1.10 1.07
[-10,18] -152.8¢ -2.05 -2.02 -17.7¢ -0.43 -0.42 295.52 0.94 0.92
[-10,29] -132.7¢ -1.78 -1.75 7.19 0.17 0.17 191.2¢ 0.61 0.60
[-10,20] -130.6: -1.75 -1.72 148 0.04 0.04 223.9¢ 0.71 0.69
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Appendix 21
VI: OLS - Cumulative Abnormal Change Rate of Chinese TourisArrivals

Event Group-type Individual-type Medical-type
period t-value t-value t-value
CAR CAR CAR

[71, T2] ™M  SRM ™  SRM ™  SRM
[-10,-10] -24.3z -0.81 -0.80 7.76 030 0.29 -70.7z -0.86 -0.85
[-10,-9] 10.4C 0.35 0.34 58.2¢ 225 221 -25.1€ -0.31 -0.30
[-10,-8] | -11.3C -0.38 -0.37 65.74 253 247 -924C -1.12 -1.10
[-10,-7] -21.8t -0.73 -0.72 17.2C 0.66 0.65-173.9¢ -2.12 -2.08
[-10,-6] 536 0.18 0.18 -947 -0.36 -0.36-176.4C -2.15 -2.11
[-10,-5] 1.89 0.06 0.06 -25.7¢ -0.99 -0.98-171.3¢ -2.09 -2.05
[-10,-4] | -70.6t -2.36 -2.33 -55.12 -2.13 -2.09 -280.6€ -3.42* -3.36*
[-10,-3] -1.99 -0.07v -0.06 147 0.06 0.05-237.2& -2.89 -2.78
[-10,-2] 305z 1.02 1.00 14.0¢ 054 0.53-240.5¢ -2.93* -2.87
[-10,-1] 921 031 0.3C -47.44 -183 -1.8C-164.6: -2.00 -1.97
[-10,0] 30.07 1.01 098 12.3¢ 048 0.47-138.47 -1.69 -1.65
[-10,1] 575C 192 1.89 225 087 0.86 -47.0z -0.57 -0.56
[-10,2] 76.82 257 253 2141 083 0.81 -28.5t -0.35 -0.34
[-10,3] 85.8¢ 287 281 647 025 0.24 -23.41 -0.28 -0.28
[-10,4] 1691 0.57 0.53 -26.9¢ -1.04 -0.98-209.17 -255 -2.41
[-10,5] 41.2C 138 136 37.7¢ 146 1.43-188.17 -2.29 -2.26
[-10,6] 1.79 0.06 0.06 55.7¢ 215 2.12-189.7¢ -2.31 -2.27
[-10,7] 2403 080 0.79 21.28 082 0.81 -55.9t -0.68 -0.67
[-10,8] -4.04 -0.14 -0.13 225¢ 087 0.86-231.67 -2.82 -2.78
[-10,9] -35.6€ -1.19 -0.72 -16.9€¢ -0.65 -0.4C-205.1¢ -2.50 -1.51
[-10,10] 38.92 1.30 1.25 110.7¢ 4.27* 4.10* -54.61 -0.66 -0.64
[-10,11] 38.62 1.29 1.25 142.3¢t 5.49** 5.32** -49.3¢ -0.60 -0.58
[-10,12] 77.8¢ 260 255 184.77 7.12** 6.96** -56.2% -0.68 -0.67
[-10,13] 102.3¢ 3.42* 3.34* 197.5C 7.61** 7.43** -30.2¢ -0.37 -0.36
[-10,14] 81.2¢ 2.72 2.66 176.5¢ 6.81** 6.67** -107.71 -1.31 -1.29
[-10,15] 1457 0.49 0.48 121.6Z4 4.69** 4.61** -114.0¢ -1.39 -1.37
[-10,16] 12.0z 0.40 0.40C 9897 3.81* 3.76* -75.7¢ -0.92 -0.91
[-10,17] 0.16 0.01 0.01 522¢ 201 198 -77.2C -0.94 -0.93
[-10,18] -31.51 -1.05 -1.03 -9.70 -0.37 -0.37 -52.7¢ -0.64 -0.63
[-10,29] -42.4% -142 -1.37 -31.32 -1.21 -1.16-136.3¢ -1.66 -1.60
[-10,20]  -54.1z -1.81 -1.71 -84.42 -3.25 -3.08-222.7z -2.71 -2.56

Note : ** and * denote significance at the 5% and 10% Igveespectively.
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Appendix 22
VI: GARCH(1,1) - Cumulative Abnormal Change Rate of Chinese
Tourist Arrivals

Event Group-type Individual-type Medical-type
period t-value t-value t-value
CAR CAR CAR

[T1,7,] ™™  SRM ™  SRM ™  SRM
[-10,-10] -24.57 -0.78 -0.77 10.83 0.24 0.24 -66.7¢ -0.51 -0.50
[-10,-9] 991 031 031 621& 139 136 -17.6€ -0.13 -0.13
[-10,-8] -12.0t -0.38 -0.37 74.04 165 1.61 -80.61 -0.61 -0.60
[-10,-7] -22.8z -0.72 -0.71 229¢ 051 0.50-159.3¢ -1.21 -1.19
[-10,-6] 415 0.13 0.13 -555 -0.12 -0.12-158.8¢ -1.21 ~-1.189
[-10,-5] 042 0.01 0.00 -18.3C -0.41 -0.4C-149.7z -1.14 -1.12
[-10,-4] -72.3t -2.30 -2.26 -46.54 -1.04 -1.02-255.4z -1.94 -1.91
[-10,-3] -3.97 -0.13 -0.12 1942 043 0.42-206.7¢ -157 -1.51
[-10,-2] 28.3z2 090 0.88 27.67 0.62 0.61-207.6C -1.58 ~-1.55
[-10,-1] 6.78 0.22 0.21 -37.32 -0.83 -0.82-129.0z -0.98 -0.96
[-10,0] 27.4C 0.87 0.85 20.12 045 0.44-100.01 -0.76 -0.74
[-10,1] 545¢ 1.73 171 347 0.78 0.76 -4.27 -0.03 -0.03
[-10,2] 73.65 234 23C 3781 084 083 184z 0.14 0.14
[-10,3] 82.44 262 256 2767 062 0.6C 279z 0.21 0.21
[-10,4] 132z 042 040 263 0.06 0.06-152.7: -1.16 -1.10
[-10,5] 37.3C 118 1.17 572t 128 1.26-130.5C -0.99 -0.98
[-10,6] -2.36 -0.07 -0.07 77.323 1.73 1.70-128.2¢ -0.97 -0.96
[-10,7] 19.64 0.62 061 4504 100 099 932 0.07 0.07
[-10,8] -8.67 -0.28 -0.27 46.2t 1.03 1.02-163.0¢ -1.24 -1.22
[-10,9] -40.3¢  -1.28 -0.77 -46.82 -1.04 -0.63-144.47 -1.10 -0.66
[-10,10] 33.77 1.07 1.03 145.3: 3.24* 3.11* 229€¢ 0.17 0.17
[-10,11] 33.24 1.06 1.02 176.07 3.93* 3.81* 31.3¢ 0.24 0.23
[-10,12] 7226 2.30 2.24 217.51 4.85** 4.74** 27.6€ 0.21 0.21
[-10,13] 96.52 3.07* 2.99* 231.8¢ 5.17** 5.05* 57.3¢ 0.44 0.43
[-10,14] 75.1€ 2.39 2.34 210.81 4.70* 4.61* -16.81 -0.13 -0.13
[-10,15] 8.23 0.26 0.26 155.4€ 3.47* 3.41* -19.92 -0.15 -0.15
[-10,16] 545 0.17 0.17 130.9¢ 2.92* 288 21.34 0.16 0.16
[-10,17] -6.66 -0.21 -0.21 8537 190 188 2351 0.18 0.18
[-10,18] -38.5¢ -1.23 -1.20 29.2¢ 0.65 0.64 5251 0.40 0.39
[-10,29] -49.77 -158 -1.52 1392 031 0.30 -26.4z -0.20 -0.19
[-10,20] -61.71 -1.96 -1.85 -34.5¢ -0.77 -0.73-108.4t% -0.82 -0.78

Note : ** and * denote significance at the 5% and 10% Isveespectively.
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Appendix 23
VI: GJR(1,1) - Cumulative Abnormal Change Rate of Chinese TourisArrivals

Event Group-type Individual-type Medical-type
period t-value t-value t-value
CAR CAR CAR

[71, T2] ™M  SRM ™  SRM ™  SRM
[-10,-10] -21.7C -0.33 -0.32 1164 0.17 0.17 -61.71 -0.24 -0.23
[-10,-9] 15.06 0.23 0.22 639¢ 093 091 -7.62 -0.03 -0.03
[-10,-8] -3.67 -0.06 -0.05 76.5t 1.11 1.08 -65.54 -0.25 -0.24
[-10,-7] -13.0¢ -0.20 -0.19 26.72 0.39 0.38-139.27 -0.53 -0.52
[-10,-6] 1544 0.23 0.23 -0.62 -0.01 -0.01-133.77 -0.51 -0.50
[-10,-5] 147z 0.22 0.22 -12.6C -0.18 -0.18-119.6: -0.46 -0.45
[-10,-4] | -55.71 -0.84 -0.83 -39.8¢ -0.58 -0.57-220.31 -0.84 -0.83
[-10,-3] 17.24 0.26 0.25 26.42 038 0.37-166.5¢ -0.64 -0.61
[-10,-2] 504C 0.76 0.75 36.04 0.52 0.51-162.4¢ -0.62 -0.61
[-10,-1] 29.9¢ 045 0.45 -27.6t -040 -0.3¢9 -78.8¢ -0.30 -0.30
[-10,0] 52.0z 0.7 0.77 31.02 045 0.44 -44.87 -0.17 -0.17
[-10,1] 8244 125 123 46.3¢ 067 0.66 559C 0.21 0.21
[-10,2] 104.6¢ 158 156 50.1f 0.73 0.71 83.6% 0.32 0.31
[-10,3] @ 116.81 1.77 1.73 40.6S 059 058 098.1€ 0.38 0.37
[-10,4] 51.8¢ 0.78 0.74 16.0c 0.23 0.22 -77.44 -0.30 -0.28
[-10,5] 7531 114 112 7248 1.05 1.03 -50.2¢ -0.19 -0.19
[-10,6] 38.2¢ 058 057 934t 135 1.33 -43.0z -0.16 -0.16
[-10,7] 62.8¢ 095 0.93 6204 090 0.88 99.61 0.38 0.37
[-10,8] 36.6C 055 054 643C 093 092 -67.7¢ -0.26 -0.26
[-10,9] -7.40 -0.11 -0.07 -23.6¢ -0.34 -0.21 -44.44 -0.17 -0.10
[-10,10] 86.0€6 1.30 1.25 164.6¢ 2.38 2.29 128.3¢ 049 047
[-10,11] 87.3t 132 1.28 196.4¢ 284 2.76 141.7¢/ 054 0.583
[-10,12] 128.1¢ 1.94 1.89 239.0¢ 3.46* 3.38* 143.0t 0.55 0.53
[-10,13] 154.9z 2.34 2.29 254.3t 3.68* 3.59* 177.7¢ 0.68 0.66
[-10,14] 135.5¢ 2.05 2.01 234.3: 3.39* 3.32* 108.6( 0.42 041
[-10,15] 70.57 1.07 1.05 180.0t 2.61 2.56 110.5C 0.42 0.42
[-10,16] 69.3t 1.05 1.03 156.7¢ 2.27 2.23 156.7¢ 0.60 0.59
[-10,17] 59.5¢ 090 0.89 112.11 162 1.60 163.9¢ 0.63 0.62
[-10,18] 31.2¢ 047 046 56.62 082 0.80 197.9¢ 0.76 0.74
[-10,19] 23.83 036 0.35 4182 061 0.58 124.0¢ 047 0.46
[-10,20] 15.1€ 0.23 0.22 -597 -0.09 -0.08 47.1C 0.18 0.17

Note : * denotes significance at the 10% level
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VI: EGARCH(1,1) - Cumulative Abnormal Change Rate of Chinese

Appendix 24

Tourist Arrivals

Event Group-type Individual-type Medical-type
period t-value t-value t-value
CAR CAR CAR

[t1,7,] ™™  SRM ™  SRM ™  SRM
[-10,-10] -21.4% -0.27 -0.26 11.6C 0.16 0.16 -55.27 -0.12 -0.12
[-10,-9] 159C 0.20 0.2 64.02 091 08 584 0.01 0.01
[-10,-8] -2.74 -0.03 -0.03 76.4¢ 1.08 1.06 -46.0C -0.10 -0.10
[-10,-7] -11.11 -0.14 -0.14 2691 0.38 0.37-111.8C -0.25 -0.24
[-10,-6] 183t 0.23 0.23 -0.20 0.00 0.0 -98.54 -0.22 -0.21
[-10,-5] 17.8¢ 0.22 0.22 -12.24 -0.17 -0.17 -78.0¢ -0.17 -0.17
[-10,-4] -52.0¢6 -0.65 -0.64 -39.4t -0.56 -0.55-171.8z -0.38 -0.37
[-10,-3] 20.2¢ 0.25 0.24 26.4€ 037 0.36-113.3: -0.25 -0.24
[-10,-2] 5474 0.69 0.67 36.44 052 0.51-100.7¢ -0.22 -0.22
[-10,-1] 354¢ 045 044 -26.92 -0.38 -0.38 -9.04 -0.02 -0.02
[-10,0] 58.54 0.73 0.72 32.0C 045 0.44 328 0.07 0.07
[-10,1] 89.04 1.12 1.1C 47.2¢ 0.67 0.66 139.6¢ 0.31 0.30
[-10,2] @ 111.4C 140 1.38 50.92 0.72 0.71 173.5¢ 0.38 0.37
[(10,3] | 1235t 155 152 4132 058 0.57 194.0t8 043 0.42
[-10,4] 58.17 0.73 0.69 16.3t 0.23 0.22 234t 0.05 0.05
[-10,5] 83.67 1.05 1.03 7347 104 102 6061 0.13 0.13
[-10,6] 47.0z2 059 058 944t 134 132 7454 0.16 0.16
[-10,7] 7204 090 0.8 63.04 0.89 0.88 223.8: 0.49 0.48
[-10,8] 46.4€ 058 057 6544 093 091 63.72 014 0.14
[-10,9] 10.5C 0.13 0.08 -19.4€¢ -0.28 -0.17 108.67 0.24 0.14
[-10,10] 95.8C 1.20 1.15 16544 234 2.25 271.4: 059 0.57
[-10,11] 97.8¢ 1.23 1.19 197.4€¢ 280 2.71 292.3z 0.64 0.62
[-10,12] 139.5¢ 1.75 1.71 240.21 3.40* 3.32* 301.1¢ 0.66 0.65
[-10,13] 166.7¢ 2.09 2.04 255.5: 3.62* 3.53* 342.6¢ 0.75 0.73
[-10,14] 148.1C 1.86 1.82 235.6t 3.34* 3.27* 280.81 0.62 0.60
[-10,15] 83.85 1.05 1.03 1815z 257 253 290.07 0.64 0.63
[-10,16] 83.56¢ 1.05 1.03 158.4€¢ 2.24 2.21 344.07 0.75 0.74
[-10,17] 74.3¢ 093 0.92 1138 161 159 358.2z 0.79 0.77
[-10,18] 459 058 057 582C 082 0.81 3979 0.87 0.86
[-10,19] 38.31 0.48 046 43.1€ 0.61 0.59 329.6z 0.72 0.70
[-10,20] 29.71 037 035 -4.74 -0.07 -0.06 258.6¢ 0.57 0.54

Note : * denotes significance at the 10% level
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Appendix 25
VII: OLS - Cumulative Abnormal Change Rate of Chinese TourisArrivals

Event Group-type Individual-type Medical-type
period t-value t-value t-value
CAR CAR CAR

[t1,72] ™M  SRM ™  SRM ™  SRM
[0,0] -17.2¢ -0.88 -0.86 6.24 0.27 0.26 176.6t 2.15 211
[0,1] 209 -1.06 -1.05 374¢ 160 158 233.8¢ 284 2.80
[0,2] 056 0.03 0.03 47.07 201 198 539 0.66 0.65
[0,3] -28.25 -1.43 -1.41 23.7¢ 1.02 1.00 227.7¢ 2.77 2.73
[0,4] -34.92 -1.77 -1.74 11.1C 047 0.47 138.31 1.68 1.66
[0,5] 964 -0.49 -0.48 20.04 086 0.84 256.7¢ 3.12* 3.07*
[0,6] 0.01 0.00 0.0 16.0¢ 0.69 0.68 187.3¢ 2.28 2.24
[0,7] 6.44 033 032 1394 060 0.59 281.6z 3.42* 3.37*
[0,8] 716 036 0.36 42.8C 1.83 1.80 259.3: 3.15* 3.10*
[0,9] 16.77 0.85 0.84 522t 224 220 309.9¢ 3.77* 3.71*
[0,10] 21.7¢ -1.10 -1.09 20.1€ 0.86 0.85 213.71 2.60 2.56
[0,11] -23.0¢  -1.17 -1.15 1132 048 0.48 265.4¢ 3.23* 3.18*
[0,12] -4.07 -0.21 -0.2C 109t 047 0.46 110.1¢ 134 1.32
[0,13] 758 038 0.38 159C 0.68 0.67 193.0C 235 230
[0,14] 16.3z 0.83 0.82 19.06 0.82 0.8C 198.6¢ 241 2.38
[0,15] 957 049 047 395¢ 169 1.65 234.7¢ 285 279
[0,16] 2161 110 1.08 37.1€ 159 1.56 282.0t 3.43* 3.37*
[0,17] -30.9¢ -157 -155 380 0.16 0.16 222.9¢ 271 2.67
[0,18] -18.37 -0.93 -0.92 -1.60 -0.07 -0.07 274.0¢ 3.33* 3.28*
[0,19] -22.77 -1.16 -1.14 -11.07 -0.47 -0.47 303.07 3.68* 3.62*
[0,20] 1.76 0.09 0.09 -433 -0.19 -0.18 327.6¢ 3.98* 3.92*
[0,21] -5.85 -0.30 -0.28 -10.32 -0.44 -0.43 212.7¢ 259 255
[0,22] 778 038 039 208 009 0.09 177.01 215 212
[0,23] -0.50 -0.03 -0.02 -11.78 -0.50 -0.5C 207.81 2.53 2.49
[0,24] -54.74 -2.78 -2.74 -30.22 -1.29 -1.27 231.8. 2.82 2.77
[0,25] -77.0C -3.91* -3.85* -57.37 -2.45 -2.42 311.1z 3.78* 3.72*
[0,26] -62.2€ -3.16* -3.11* -74.21 -3.17* -3.12* 188.7¢ 2.29 2.26
[0,27] -43.8¢ -2.23 -2.19 -89.9¢ -3.85* -3.79* 309.2¢ 3.76* 3.70*
[0,28] -454C -2.30 -2.27 -75.2¢ -3.22* -3.17* 284.9: 3.46* 3.41*
[0,29] -42.9€¢ -2.18 -2.14 -62.63 -2.68 -2.63 391.41 4.76** 4.68**
[0,30] -47.64 -2.42 -2.38 -62.01 -2.65 -2.61 357.44/ 4.34** 4.28*

Note : ** and * denote significance at the 5% and 10% Igveespectively.
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VII: GARCH(1,1) - Cumulative Abnormal Change Rate of Chinese

Appendix 26

Tourist Arrivals

Event Group-type Individual-type Medical-type
period t-value t-value t-value
CAR CAR CAR

[t1,74] ™™  SRM ™  SRM ™  SRM
[0,0] -18.31 -0.54 -053 571 020 0.20 176.7¢ 2.11 2.08
[0,1] -23.24 -0.68 -0.67 36.48 1.29 1.27 234.01 280 2.76
[0,2] -2.57 -0.08 -0.07 4551 161 158 5424 065 0.64
[0,3] -32.3t -0.95 -0.94 2163 0.76 0.75 228.1¢ 273 2.69
[0,4] -39.9¢ -1.18 -1.16 846 0.30 0.29 138.7¢ 1.66 1.63
[0,5] -16.17 -0.48 -0.47 16.9t 0.60 0.59 257.2¢ 3.08* 3.03*
[0,6] -7.72 -0.23 -0.22 12.4¢ 0.44 0.43 1879 225 221
[0,7] -2.18 -0.06 -0.06 9.80 0.35 0.34 282.3: 3.38* 3.32*
[0,8] -2.75 -0.08 -0.08 38.1& 135 1.33 260.11 3.11* 3.06*
[0,9] 561 0.17 0.16 47.14 166 1.64 310.8C 3.72* 3.66*
[0,10] -33.8¢ -1.00 -0.98 1452 051 0.50 214.6t 257 253
[0,11] -36.2¢  -1.07 -1.05 516 0.18 0.18 266.4€ 3.19* 3.14*
[0,12] -18.87 -0.56 -055 434 0.15 0.15 111.2¢ 133 1.31
[0,13] -7.60 -0.22 -0.22 868 031 0.30 194.2: 232 2.28
[0,14] -0.08 0.00 0.00 11.34 040 0.39 199.9¢ 239 2.35
[0,15] -9.27 -0.27 -0.27 3154 1.11 1.09 236.0: 2.82 2.76
[0,16] 1.98 0.06 0.06 2856 1.01 0.99 283.41 3.39* 3.33*
[0,17] -51.32 -151 -149 -537 -0.19 -0.19 2244/ 2,68 2.64
[0,18] -39.87 -1.17 -1.16 -11.28 -0.40 -0.39 275.61 3.30* 3.25*
[0,19] -46.0z -1.36 -1.33 -21.1€ -0.75 -0.73 304.6€ 3.64* 3.58*
[0,20] -22.37 -0.66 -0.65 -14.97 -0.53 -0.52 329.3¢ 3.94* 3.88*
[0,21] -30.9¢ -0.91 -0.9C -21.4¢ -0.76 -0.75 2145¢ 257 2.53
[0,22] -18.9¢ -0.56 -0.55 -9.53 -0.34 -0.33 178.8¢ 2.14 2.10
[0,23] -284C -0.84 -0.82 -23.8¢ -0.84 -0.83 209.7z 251 2.47
[0,24] -83.61 -2.46 -2.42 -42.8¢ -1.51 -1.49 233.8¢ 280 2.75
[0,25] @ -106.71 -3.14* -3.09* -70.57 -2.49 -2.45 313.2¢ 3.75* 3.69*
[0,26] -93.5€ -2.76 -2.71 -87.8t -3.10* -3.05* 190.91 2.28 2.25
[0,27] -76.17 -2.24 -2.21-104.1t -3.67* -3.62* 311.5¢ 3.73* 3.67*
[0,28] -78.8¢ -2.32 -2.29 -89.97 -3.17* -3.13* 287.2¢ 3.43* 3.38*
[0,29] -78.1z -2.30 -2.26 -77.73 -2.74 -2.70 393.77 4.71** 4.63**
[0,30] -84.34 -2.48 -2.44 -77.5€ -2.74 -2.69 359.8¢ 4.30* 4.23*

Note : ** and * denote significance at the 5% and 10% Isveespectively.
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Appendix 27
VII: GJR(1,1) - Cumulative Abnormal Change Rate of Chinese TourisArrivals

Event Group-type Individual-type Medical-type
period t-value t-value t-value
CAR CAR CAR

[71, T2] ™M  SRM ™  SRM ™  SRM
[0,0] -17.0¢ -0.81 -0.79 6.27 0.27 0.26 178.17 156 1.54
[0,1] -20.64 -0.97 -0.96 37.61 161 159 236.91 2.08 2.04
[0,2] 1.12 0.05 0.05 47.1¢ 202 199 585z 051 0.0
[0,3] 2747 -130 -1.28 23.87 1.02 1.01 233.8¢ 205 2.02
[0,4] -33.91 -1.60 -1.57 11.2t 048 0.47 1459C 1.28 1.26
[0,5] -8.62 -0.41 -04C 20.32 0.87 0.86 265.8¢ 233 2.29
[0,6] 1.16 0.05 0.05 1642 0.70 0.69 198.0z 1.73 1.71
[0,7] 784 037 036 143C 061 0.60 293.81 257 2.53
[0,8] 865 041 040 432t 185 1.82 273.07 239 236
[0,9] 18.37 0.87 0.85 5277 226 223 3252¢ 285 281
[0,10] 1994 -094 -0.93 20.71 0.89 0.87 230.5C 2.02 1.99
[0,11] -21.0¢ -0.99 -0.98 1191 0.51 0.50 283.7¢ 249 245
[0,12] -2.11 -0.10 -0.1C 11.6¢ 0.50 0.49 130.0t 1.14 1.12
[0,13] 999 047 046 16,5t 0.71 0.7C 214.3. 188 1.84
[0,14] 188t 0.89 0.88 19.77 0.85 0.83 2215t 194 1091
[0,15] 11.73 055 054 4061 1.74 1.70 259.31 227 222
[0,16] 24.06 113 112 38.17 164 1.61 308.0¢ 270 2.66
[0,17] -28.21 -1.33 -131 479 0.21 0.20 250.47 2.19 2.6
[0,18] -15.45  -0.73 -0.72 -0.56 -0.02 -0.02 303.0¢ 2.66 2.62
[0,19] -19.9¢ -0.94 -092 -985 -0.42 -0.41 333.71 2.92* 2.87
[0,20] 484 023 0.22 -3.10 -0.13 -0.13 359.8c 3.15* 3.10*
[0,21] -255 -0.12 -0.12 -9.07 -0.39 -0.38 246.41 2.16 2.13
[0,22] 11.02 052 051 348 0.15 0.15 2122t 186 1.83
[0,23] 289 0.14 0.13 -10.31 -0.44 -0.44 2445¢ 214 211
[0,24] -51.14 -2.41 -2.37 -28.74 -1.23 -1.21 270.1C 2.37 2.33
[0,25] -73.1% -3.45* -3.39* -55.8¢ -2.39 -2.36 350.9C 3.07* 3.03*
[0,26] -58.41 -2.75 -2.71 -72.58 -3.11* -3.06* 230.1C 2.02 1.98
[0,27] -39.82 -1.88 -1.85 -88.32 -3.78* -3.73* 352.1€¢ 3.09* 3.04*
[0,28] -41.21 -1.94 -1.91 -73.57 -3.15* -3.10* 329.3z 2.89 2.84
[0,29] -38.8¢ -1.83 -1.80 -60.74 -2.60 -2.56 437.3¢ 3.83* 3.77*
[0,30] -43.5% -2.05 -2.02 -59.9¢ -2.57 -2.53 404.9¢ 3.55* 3.49*

Note : ** and * denote significance at the 5% and 10% Igveespectively.
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VII: EGARCH(1,1) - Cumulative Abnormal Change Rate of Chinese

Appendix 28

Tourist Arrivals

Event Group-type Individual-type Medical-type
period t-value t-value t-value
CAR CAR CAR

[t1,7,] ™™  SRM ™  SRM ™  SRM
[0,0] -16.7¢ -0.53 -0.53 6.32 0.27 0.27 178.17 051 0.50
[0,1] -19.6z2 -0.63 -0.62 37.74 161 158 236.91 0.67 0.66
[0,2] 223 0.07 0.07 4734 202 199 585z 0.17 0.16
[0,3] -26.0¢ -0.83 -0.82 24.06 1.03 1.01 233.8¢ 0.66 0.65
[0,4] -32.26 -1.03 -1.01 1148 049 0.48 1459C 041 041
[0,5] 6.05 -0.19 -0.19 20.6€ 0.88 0.87 265.8¢ 0.75 0.74
[0,6] 430 0.14 0.14 16.85 0.72 0.71 198.0z 0.56 0.55
[0,7] 11.1¢ 0.36 035 14.74 0.63 0.62 293.81 0.83 0.82
[0,8] 12.64 0.40 0.4C 43.77 187 1.84 273.07 0.77 0.76
[0,9] 23.0C 0.73 0.72 53.3¢ 228 224 325.2¢ 092 0.91
[0,10] -15.0z -0.48 -0.47 21.3¢€ 091 0.90 230.5C 0.65 0.64
[0,11] -15.71 -0.50 -0.49 1262 0.54 0.53 283.7¢ 0.80 0.79
[0,12] 428 0.14 0.13 1252 053 0.53 130.0¢ 0.37 0.36
[0,13] 159z 051 05C 17.34 0.74 0.73 21432 0.61 0.60
[0,14] 25.3¢ 081 0.80 20.64 0.88 0.87 221.5t8 0.63 0.62
[0,15] 20.37 0.65 0.63 41.7¢ 1.78 1.74 259.31 0.74 0.72
[0,16] 32.7¢ 1.05 1.03 39.31 168 1.65 308.0¢ 0.87 0.86
[0,17] -19.5¢ -0.63 -0.61 592 0.25 0.25 25047 0.71 0.70
[0,18] -6.29 -0.20 -0.20 0.65 0.03 0.03 303.0¢ 0.86 0.85
[0,19] -952 -0.30 -0.30 -849 -0.36 -0.36 333.71 0.95 0.93
[0,20] 1544 049 049 -1.72 -0.07 -0.07 359.8: 1.02 1.00
[0,21] 830 0.26 0.26 -7.65 -0.33 -0.32 246.41 0.70 0.69
[0,22] 23.01 0.73 0.72 504 022 0.21 21228 0.60 0.59
[0,23] 1541 0.49 048 -869 -0.37 -0.36 244.5¢ 0.69 0.68
[0,24] -38.34 -1.22 -1.21 -27.07 -1.15 -1.14 270.1C 0.77 0.75
[0,25] -60.2¢ -1.92 -1.89 -54.1¢ -2.31 -2.27 350.9C 0.99 0.98
[0,26] -44.44 -1.42 -1.40 -70.7€ -3.02* -2.97* 230.1C 0.65 0.64
[0,27] -25.5¢  -0.82 -0.80 -86.4€ -3.69* -3.63* 352.1¢ 1.00 0.98
[0,28] -26.4z -0.84 -0.83 -71.64 -3.05* -3.01* 329.3z 0.93 0.92
[0,29] -22.84 -0.73 -0.72 -58.6€ -2.50 -2.46 437.3¢ 124 1.22
[0,30] -26.5z2 -0.85 -0.83 -57.7¢ -2.46 -2.42 404.9¢ 1.15 1.13

Note : ** and * denote significance at the 5% and 10% Isveespectively.
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Appendix 29
VIII: OLS - Cumulative Abnormal Change Rate of Chinese TourisArrivals

Event Group-type Individual-type Medical-type

period CAR t-value CAR t-value CAR t-value

[71, T2] ™M  SRM ™  SRM ™  SRM
[0,0] 472 021 020 973 031 030 26.9t8 025 0.24
[0,1] 536 0.23 0.23 2743 086 0.85 161.67 1.48 1.45
[0,2] 259z 113 111 2894 091 0.9C 94.6¢ 086 0.85
[0,3] -8.18 -0.36 -0.35 -25.21 -0.79 -0.78 159.4¢ 146 1.43
[0,4] 10.2Z2 0.45 0.44 -7597 -2.39 -2.35 103.7¢ 0.95 0.93
[0,5] 38.1C 166 163 -6.14 -0.19 -0.19 14.0¢ 0.13 0.13
[0,6] 72.0C 3.14* 3.09* 6.18 0.19 0.19 106.8¢ 0.98 0.96
[0,7] 94.0z 4.09* 4.03* 4228 133 1.31 243.6C 222 2.19
[0,8] 75.7¢ 3.30* 3.25* 39.92 126 1.24 12957 1.18 1.16
[0,9] 78.1¢ 3.41* 3.35* 39.5C 124 1.22 262.7z 240 2.36
[0,10] 3762 164 161 074 0.02 0.02 225.7: 2.06 2.03
[0,11] 5447 237 234 -425 -0.13 -0.13 8091 0.74 0.73
[0,12] 69.67 3.03* 2.99* 18.1C 0.57 0.56 120.2¢ 1.10 1.08
[0,13] 88.94 3.87* 3.81* 14.1€ 045 0.44 226.2¢ 2.07 2.03
[0,14] 83.04 3.62* 3.56* 10.67 0.34 0.33 286.5¢ 2.62 2.58
[0,15] 109.07 4.75** 4.67* 37.8¢ 1.19 1.17 212.7¢ 194 1091
[0,16] 86.0t 3.75* 3.69* 33.31 1.05 1.03 194.4< 178 1.75
[0,17] 11.2¢ 0.49 048 -33.07 -1.04 -1.02 313.07 2.86 281
[0,18] 97.32 4.24* A4.17% 457€ 144 142 280.28 256 2.52
[0,19] 80.5¢ 3.51* 3.45* 10.3¢ 0.33 0.32 230.2z 210 2.07
[0,20] 73.5% 3.20* 3.15* 27.48 087 0.85 115.7¢ 1.06 1.04
[0,21] 58.3t 254 25C 60.7& 192 1.88 358.7¢ 3.28* 3.22*
[0,22] 4411 192 189 7954 251 247 363.9¢ 3.32* 3.27*
[0,23] 54.4¢ 2.37 2.34 102.67 3.23* 3.19* 276.4t 252 2.48
[0,24] 37.88 165 162 92.3¢ 291 286 320.1z 292* 2.88
[0,25] 82.27 3.58* 3.53* 127.84¢ 4.03* 3.97* 251.1¢ 229 2.26
[0,26] 62.06 2.70 2.66 168.1C 5.30** 5.21* 2124t 194 1091
[0,27] 97.5¢ 4.25* 4.18* 188.7z 5.95** 5.85* 211.11 193 1.90
[0,28] 78.32 3.41* 3.36* 162.7z 5.13** 5.05** 174.2¢ 159 1.57
[0,29] 31.0¢ 1.35 1.33 121.6C 3.83* 3.77* 284.2¢ 259 255
[0,30] 25,77 112 110 56.02 1.77 1.74 116.4t 1.06 1.05

Note : ** and * denote significance at the 5% and 10% Igveespectively.
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VIII: GARCH(1,1) - Cumulative Abnormal Change Rate of Chinese

Appendix 30

Tourist Arrivals

Event Group-type Individual-type Medical-type

period CAR t-value CAR t-value CAR t-value

[11,72] ™™  SRM ™  SRM ™  SRM
[0,0] 475 021 0.2C 947 032 031 305 0.15 0.15
[0,1] 560 025 024 2691 090 0.88 168.37 0.82 0.80
[0,2] 26.54 1.16 1.14 28.17 094 0.92 103.9¢ 0.50 0.49
[0,3] -8.18 -0.36 -0.35 -26.2¢ -0.88 -0.86 174.31 0.84 0.83
[0,4] 10.94 0.48 0.47 -77.2€ -258 -2.53 120.2C 0.58 0.57
[0,5] 3871 169 167 -7.69 -0.26 -0.25 345 0.17 0.16
[0,6] 72.61 3.18* 3.13* 437 0.15 0.14 130.9¢ 0.63 0.62
[0,7] 94.8C 4.15* 4.08% 40.22 134 1.32 2709t 131 1.29
[0,8] 76.4€ 3.34* 3.29* 37.6C 125 1.24 161.01 0.78 0.77
[0,9] 79.04 3.46* 3.40* 36.92 1.23 1.21 297.3: 144 142
[0,10] 38.32 168 165 -2.11 -0.07 -0.07 264.4¢ 1.28 1.26
[0,11] 55.1€ 241 238 -7.36 -0.25 -0.24 123.4C 0.60 0.59
[0,12] 70.43 3.08* 3.03* 14.7¢ 049 0.48 166.2t 0.81 0.79
[0,13] 89.7¢ 3.93* 3.87* 1054 035 0.35 275.87 1.34 1.32
[0,14] 83.7¢ 3.67* 3.61* 6.78 0.23 0.22 340.0C 1.65 1.62
[0,15] 110.11 4.82* 4.74** 33.72 1.13 111 269.11 130 1.28
[0,16] 87.0C 3.81* 3.75* 2891 096 0.95 254.7: 1.23 1.22
[0,17] 1197 052 051 -37.72 -1.26 -1.24 377.8¢ 1.83 1.80
[0,18] 98.32 4.30* 4.24* 40.84 136 1.34 347.8¢ 1.69 1.66
[0,19] 81.4¢ 3.56* 3.51* 518 0.17 0.17 301.6¢ 1.46 1.44
[0,20] 74.6€ 3.27* 3.22* 22.04 0.74 0.72 190.3¢ 0.92 0.91
[0,21] 50.65 2.61 257 55.0¢ 184 1.81 436.57 2.11 2.08
[0,22] 452z 198 195 735 246 242 446.1z 2.16 2.13
[0,23] 55,57 243 2.39 96.4t 3.22* 3.17* 362.27 1.75 1.73
[0,24] 38.8¢ 1.70 1.67 85.8¢ 287 2.82 409.8¢ 199 1.95
[0,25] 83.5C 3.65* 3.60* 121.1C 4.04* 3.98* 344.0¢ 1.67 1.64
[0,26] 63.28 2.77 2.72 161.11 5.38* 5.29** 309.2¢ 150 1.47
[0,27] 99.0z 4.33* 4.26* 181.47 6.06** 5.96** 310.6¢ 150 1.48
[0,28] 79.8¢ 3.49* 3.44* 155.21 5.18** 5.10** 277.3¢ 1.34 1.32
[0,29] 3266 1.43 1.41 113.8¢ 3.80* 3.74* 390.7¢ 1.89 1.86
[0,30] 27.01 118 1.16 48.0C 160 1.58 227.8¢ 1.10 1.09

Note : ** and * denote significance at the 5% and 10% Isveespectively.
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Appendix 31
VIII: GJR(1,1) - Cumulative Abnormal Change Rate of Chinese TourisArrivals

Event Group-type Individual-type Medical-type
period t-value t-value t-value
CAR CAR CAR

[T1,72] ™M  SRM ™  SRM ™  SRM
[0,0] 533 0.20 0.19 10.6C 035 0.34 3091 0.15 0.15
[0,1] 6.76 025 0.24 29.14 096 0.94 169.0¢ 0.82 0.81
[0,2] 2825 1.04 1.02 315C 1.03 1.02 105.07 0.51 0.50
[0,3] 584 -0.21 -0.21 -21.72 -0.71 -0.7C 175.61 0.85 0.83
[0,4] 13.81 051 050 -71.6¢ -235 -2.31 122.01 0.59 0.58
[0,5] 4217 155 152 -097 -0.03 -0.03 36.6C 0.18 0.17
[0,6] 76.67 281 277 1222 040 0.39 1334z 0.65 0.64
[0,7] 99.4: 3.65* 3.58* 49.1¢ 161 159 273.7¢ 1.33 1.30
[0,8] 81.67 2.99* 295 4771 157 154 164.1C 0.79 0.78
[0,9] 8482 3.11* 3.06* 48.14 158 155 300.8C 1.46 1.43
[0,10] 4471 164 161 10.2¢ 0.34 0.33 268.2¢ 130 1.28
[0,11] 62.12 228 224 6.14 0.20 0.20 127.4¢ 0.62 0.61
[0,12] 77.9¢ 286 282 29.3¢ 096 0.95 170.6¢ 0.83 0.81
[0,13] 97.87 3.59* 3.53* 26.2¢ 0.86 0.85 280.6z 1.36 1.34
[0,14] 92.52 3.39* 3.34* 23.67 0.78 0.77 345.0¢ 1.67 1.65
[0,15] 119.4C 4.38** 4.31** 51.71 1.70 1.67 2745¢ 1.33 1.31
[0,16] 96.8¢ 3.55* 3.50* 48.04 158 1.55 260.4¢ 1.26 1.24
[0,17] 224t 082 0.81 -17.44 -0.57 -0.56 383.8¢ 1.86 1.83
[0,18] 109.3¢ 4.01* 3.95* 62.28 2.04 2.01 354.31 1.72 1.69
[0,19] 93.11 3.41* 3.36* 27.71 091 0.9C 308.4C 1.49 1.47
[0,20] 86.87 3.19* 3.14* 456€ 150 1.48 197.47 096 0.94
[0,21] 7243 266 261 79.84 262 258 444.0¢ 215 2.12
[0,22] 58.5¢ 2.15 212 99.4¢ 3.26 3.22 453.87 2.20 2.16
[0,23] 69.5¢ 2,55 2,51 123.4¢ 4.05* 3.99* 370.3t 1.79 1.77
[0,24] 53.44 196 1.93 114.0¢ 3.74* 3.68* 418.2t 2.03 1.99
[0,25] 98.6z 3.62* 3.56* 150.3¢ 4.94** 4.86** 352.82 1.71 1.68
[0,26] 78.95t 2,89 2.85 191.5% 6.29** 6.19** 318.31 154 1.52
[0,27] 115.2¢ 4.23* 4.16* 212.9¢ 6.99** 6.88** 320.1¢ 155 1.53
[0,28] 96.74 3.55* 3.49* 187.8¢ 6.16** 6.07** 287.17 1.39 1.37
[0,29] 50.11 1.84 1.81 147.61 4.84** 4.77** 400.9z 194 191
[0,30] 4506 165 162 829t 272 2.68 238.27 1.15 1.13

Note : ** and * denote significance at the 5% and 10% Igveespectively.
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VIII: EGARCH(1,1) - Cumulative Abnormal Change Rate of Chinese

Appendix 32

Tourist Arrivals

Event Group-type Individual-type Medical-type
period t-value t-value t-value
CAR CAR CAR

[T1,7,] ™™  SRM ™  SRM ™  SRM
[0,0] 422 015 0.15 963 031 031 318 014 0.13
[0,1] 542 0.19 0.1¢9 27.2C 088 0.87 171.5C 0.73 0.72
[0,2] 27.5¢ 099 0.97 2857 093 0.91 109.3¢2 0.47 0.46
[0,3] -10.8¢ -0.39 -0.38 -25.57 -0.83 -0.81 179.2¢ 0.77 0.75
[0,4] 11.01 0.40 0.39 -76.54 -2.48 -2.44 128.3z 055 0.54
[0,5] 376 135 133 -6.78 -0.22 -0.22 435¢ 0.19 0.18
[0,6] 70.8¢ 254 251 544 018 0.17 141.3z 0.60 0.59
[0,7] 93.21 3.35* 3.29% 4143 134 1.32 282.97 1.21 1.9
[0,8] 73.61 264 26C 39.0C 126 1.24 173.9¢ 0.74 0.73
[0,9] 76.3¢ 274 270 38.4€ 125 1.23 311.9¢ 133 131
[0,10] 343 1.23 121 -0.37 -0.01 -0.01 280.0C 1.20 1.18
[0,11] 50.4¢ 181 1.78 -545 -0.18 -0.17 140.1: 0.60 0.59
[0,12] 65.3¢ 235 231 16.8C 054 054 184.4C 0.79 0.78
[0,13] 84.2C 3.02* 2.98* 12.7€¢ 041 0.41 295.3¢ 1.26 1.24
[0,14] 7737 278 274 919 030 0.29 360.6C 154 1.52
[0,15] 104.3¢ 3.75* 3.69* 36.24 1.17 1.16 291.7C 1.25 1.23
[0,16] 80.2C 2.88 284 3162 1.02 1.01 278.3t 1.19 1.17
[0,17] 326 0.12 0.11 -34.81 -1.13 -1.11 402.01 1.72 1.69
[0,18] 90.32 3.24* 3.19* 43.8¢ 142 1.4C 374.0¢ 1.60 1.57
[0,19] 72.67 261 257 840 0.27 0.27 328.9¢ 141 1.38
[0,20] 66.04 2.37 233 254C 082 0.81 219.41 094 0.92
[0,21] 51.1€¢ 184 1.81 5858 190 1.87 467.3z 2.00 1.97
[0,22] 35.14 1.26 1.24 7728 250 247 477.5¢ 2.04 2.01
[0,23] 448¢ 1.61 1.59 100.3z 3.25* 3.20* 394.9¢ 1.69 1.66
[0,24] 27.1€ 098 0.96 89.92 291 287 443.6c 190 1.87
[0,25] 7197 258 254 125.2¢ 4.06* 4.00* 379.5¢ 1.62 1.60
[0,26] 50.8C 1.82 1.80 165.47 5.36** 5.28** 345.8: 1.48 1.46
[0,27] 87.4C 3.14* 3.09* 185.9t 6.02** 5.93** 349.3¢ 149 1.47
[0,28] 67.9¢ 244 2.4C 159.8t 5.18** 5.10** 317.4t 136 1.34
[0,29] 20.4¢ 0.74 0.72 118.6c 3.84* 3.78* 432.3: 185 1.82
[0,30] 12.2¢€ 0.44 043 53.03 172 1.69 269.6z 1.15 1.13

Note : ** and * denote significance at the 5% and 10% Isveespectively.
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Appendix 33

IX: OLS - Cumulative Abnormal Change Rate of Chineg Tourist Arrivals

Event Group-type Individual-type Medical-type
period t-value t-value t-value
CAR CAR CAR

[71, T2] ™M  SRM ™  SRM ™  SRM
[0,0] 0.39 0.01 0.01 -12.8¢ -0.47 -0.46 -34.37 -042 -0.41
[0,1] -15.2¢ -0.56 -0.55 -26.34 -0.96 -0.95-206.67 -2.51 -2.48
[0,2] -4.47 -0.16 -0.16 -25.11 -0.92 -0.9C-235.4t -2.86 -2.82
[0,3] 348 0.13 0.2 -273 -0.10 -0.10¢ -75.7¢ -0.92 -0.91
[0,4] -13.91 -0.51 -0.50 -12.41 -0.45 -0.45 -68.7C -0.84 -0.82
[0,5] -7.10 -0.26 -0.25 -35.5¢ -1.30 -1.28-154.5¢ -1.88 -1.85
[0,6] -16.97 -0.62 -0.6C -41.9t -1.53 -1.5C-103.91 -1.26 -1.23
[0,7] -26.45 -0.96 -0.95 -33.3t -1.22 -1.20-131.3: -1.60 -1.57
[0,8] 65.7¢ -2.40 -2.35 -42.3¢ -155 -1.52-145.1z -1.77 -1.73
[0,9] 62.43 -2.27 -2.23 -39.33 -144 -1.41 -948& -1.15 -1.13
[0,10] 59.72 -2.18 -2.13 -46.32 -1.69 -1.66-149.71 -1.82 -1.78
[0,11] -61.3¢ -2.24 -2.13 -1447 -0.53 -0.51 -30.4¢ -0.37 -0.35
[0,12] -46.84 -1.71 -1.67 217 0.08 0.08 60.71 0.74 0.72
[0,13] -52.8¢ -193 -189 484 0.18 0.17 55.1z 0.67 0.66
[0,14] -59.7¢ -2.18 -2.02 -10.9¢ -0.40 -0.37-176.6¢ -2.15 -2.00
[0,15] -25.7C -0.94 -0.92 46.52 1.70 1.68-242.71 -2.95* -2.91
[0,16] 6.29 0.23 0.22 58.0€ 212 2.05-113.1¢ -1.38 -1.33
[0,17] -9.88 -0.36 -0.35 2392 088 0.85 -73.47 -0.89 -0.87
[0,18] -35.1¢ -1.28 -1.26 326 0.12 0.12 234 0.28 0.28
[0,19] -37.28  -1.36 -1.34 -42.0¢ -154 -152 -1.48 -0.02 -0.02
[0,20] -22.0z -0.80 -0.76 -57.12 -2.09 -1.97 -93.8¢ -1.14 -1.08
[0,21] -17.07 -0.62 -0.6C -79.14 -2.90 -2.79-108.8t8 -1.32 -1.27
[0,22] -38.2%  -1.39 -1.37 -99.91 -3.66* -3.60* -155.5¢ -1.89 -1.86
[0,23] -49.72 -1.81 -1.78 -110.71 -4.05* -3.98* -288.6¢ -3.51* -3.45*
[0,24] -57.5&¢ -2.10 -2.06-133.3¢€-4.88** -4.80** -33.24 -0.40 -0.40
[0,25] @ -108.41 -3.95* -3.88* -133.5€ -4.89** -4.80** -213.51 -2.60 -2.55
[0,26] @ -111.51 -4.06* -3.96* -171.7t -6.28** -6.12** -195.1¢ -2.37 -2.31
[0,27] | -132.5%f -4.83** -4.67** -185.87 -6.80** -6.58** -367.8C -4.47** -4.33*
[0,28] @ -128.6€ -4.69** -4.61** -161.3¢€ -5.91** -5.80** -341.6z -4.16* -4.08*
[0,29] -164.7(C -6.00** -5.90** -187.6€ -6.87** -6.75** -290.17 -3.53* -3.47*
[0,30] | -108.27 -3.94* -3.88* -129.5¢ -4.74** -4.67** -281.0z -3.42* -3.37*

Note : ** and * denote significance at the 5% and 10% Igveespectively.
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Appendix 34
IX: GARCH(1,1) - Cumulative Abnormal Change Rate of Chinese Tourist

Arrivals

Event Group-type Individual-type Medical-type

period CAR t-value CAR t-value CAR t-value

[11,72] ™™  SRM ™  SRM ™  SRM
[0,0] 0.02 0.00 0.0C -11.31 -0.38 -0.37 -26.8¢ -0.34 -0.33
[0,1] -15.2z -0.71 -0.7C -24.82 -0.83 -0.82-195.9¢ -2.47 -2.43
[0,2] -3.98 -0.19 -0.18 -23.6€ -0.79 -0.78-221.5t -2.79 -2.75
[0,3] 434 020 0.20 -1.21 -0.04 -0.04 -58.3¢ -0.73 -0.72
[0,4] -12.8¢ -0.60 -0.59 -104C -0.35 -0.34 -46.6z -0.59 -0.58
[0,5] 553 -0.26 -0.25 -33.8¢ -1.13 -1.12-129.97 -1.64 -1.61
[0,6] -14.2¢ -0.67 -0.65 -41.71 -1.39 -1.36 -79.82 -1.01 -0.98
[0,7] -23.82 -1.11 -1.09 -32.1¢ -1.08 -1.06-101.4t -1.28 -1.25
[0,8] 62.27 -291 -2.86 -42.21 -1.41 -1.38-11451 -1.44 -1.41
[0,9] 58.9¢ -2.76 -2.71 -38.3C -1.28 -1.26 -58.6t -0.74 -0.73
[0,10] 56.45 -2.64 -2.58 -43.9¢ -1.47 -1.44-106.6¢ -1.34 -1.31
[0,11] -56.4z -2.64 -252 -147¢ -0.49 -047 886 011 011
[0,12] -40.8¢ -191 -1.87 061 0.02 0.02 100.1z 1.26 1.23
[0,13] -47.0¢ -220 -216 449 0.15 0.15 101.0¢ 1.27 1.25
[0,14] -55.48 -259 -241 -755 -0.25 -0.23-117.2¢ -1.48 -1.37
[0,15] -21.11 -0.99 -0.97 50.24 168 1.65-179.2¢ -2.26 -2.22
[0,16] 122t 057 055 59.8C 200 193 -51.64 -0.65 -0.63
[0,17] -2.74 -0.13 -0.12 24.0€¢€ 080 0.78 -12.84 -0.16 -0.16
[0,18] -27.24 -1.27 -1.25 267 0.09 0.09 855z 1.08 1.06
[0,19] -29.0z -1.36 -1.34 -425t -1.42 -1.40 64.25 081 0.80
[0,20] -14.9t -0.70 -0.66 -54.3¢ -1.82 -1.72 -16.3C -0.21 -0.19
[0,21] -10.7¢  -0.50 -0.48 -74.02 -2.47 -2.38 -21.6¢ -0.27 -0.26
[0,22] -31.41 -1.47 -1.45 -95.0C -3.18* -3.13* -65.4¢ -0.82 -0.81
[0,23] -42.1z -1.97 -1.93-106.61 -3.56* -3.50* -197.4: -2.49 -2.44
[0,24] -49.1¢  -2.30 -2.26-129.9¢ -4.34* -4.27* 59.54 0.75 0.74
[0,25] @ -100.1<Z -4.68** -4.60** -129.22 -4.32* -4.24* -114.8- -1.45 -1.42
[0,26] | -103.6Z -4.85** -4.72* -165.7€ -5.54** -5.40** -88.82 -1.12 -1.09
[0,27] @ -125.27 -5.86** -5.67** -177.7€ -5.94** -5, 75* -252.71 -3.18* -3.08*
[0,28] @ -121.3¢ -5.68** -5.58* -152.5€ -5.10** -5.01* -221.1C -2.78 -2.74
[0,29] @ -156.6€ -7.33** -7.20** -179.5C -6.00** -5.90** -167.97 -2.12 -2.08
[0,30] -99.9€ -4.68** -4.61* -121.1z -4.05* -3.99* -154.7¢ -1.95 -1.92

Note : ** and * denote significance at the 5% and 10% Isveespectively.
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Appendix 35
IX: GJR(1,1) - Cumulative Abnormal Change Rate of Chinese TourisArrivals

Event Group-type Individual-type Medical-type
period t-value t-value t-value
CAR CAR CAR

[t1,72] ™M  SRM ™  SRM ™  SRM
[0,0] 052 0.03 0.03 -1151 -035 -0.34 -6.10 -0.02 -0.02
[0,1] -14.44 -0.74 -0.73 -25.22 -0.76 -0.75-165.91 -0.48 -0.47
[0,2] 292 -0.15 -0.15 -24.2¢ -0.73 -0.72-182.4C -0.53 -0.52
[0,3] 569 028 0.29 -2.02 -0.06 -0.06 -9.13 -0.03 -0.03
[0,4] -11.1¢ -0.57 -0.56 -11.41 -0.34 -0.34 1571 0.05 0.04
[0,5] -3.57 -0.18 -0.18 -35.11 -1.05 -1.04 -60.2¢ -0.17 -0.17
[0,6] -12.24 -0.63 -0.61 -43.14 -1.29 -1.26 -10.9C -0.03 -0.03
[0,7] -21.3¢ -1.10 -1.08 -33.82 -1.01 -1.00 -16.3¢ -0.05 -0.05
[0,8] 59.6€ -3.06* -3.00% -44.0¢ -1.32 -1.30 -26.81 -0.08 -0.08
[0,9] 559z -2.87 -2.82 -40.34 -1.21 -1.19 4474 0.13 0.13
[0,10] 529¢ -2.72 -2.66 -46.22 -1.39 -1.36 1554 0.05 0.04
[0,11] -53.01 -2.72 -2.59 -17.2¢ -0.52 -0.49 121.8: 0.35 0.34
[0,12] -37.3¢ -1.92 -1.87 -2.08 -0.06 -0.06 213.9C 0.62 0.61
[0,13] -43.11 -2.21 -2.17 161 0.05 0.05 233.0¢ 0.68 0.66
[0,14] -50.6¢ -2.60 -2.42 -10.61 -0.32 -0.3C 51.2¢ 0.15 0.14
[0,15] -16.01 -0.82 -0.81 469¢ 141 139 087 0.00 0.00
[0,16] 17.37 0.8 0.86 56.32 169 1.63 12397 0.36 0.35
[0,17] 246 0.13 0.12 20.3¢ 0.61 0.59 160.9¢ 0.47 0.45
[0,18] -21.8¢ -1.12 -1.10 -1.23 -0.04 -0.04 263.8¢8 0.77 0.75
[0,19] -23.3¢  -1.20 -1.18 -46.67 -1.40 -1.38 252.9¢ 0.73 0.72
[0,20] -854 -0.44 -0.41 -58.6¢ -1.76 -1.66 204.8¢ 0.59 0.56
[0,21] -3.74 -0.19 -0.18 -7851 -2.36 -2.27 22597 0.66 0.63
[0,22] -24.14  -1.24 -1.22 -99.6€ -2.99* -2.94* 190.2¢ 0.55 0.54
[0,23] -34.6€ -1.78 -1.75-111.51 -3.35* -3.28* 62.21 0.18 0.18
[0,24] -41.54 -2.13 -2.09-135.0¢ -4.05* -3.98* 323.9C 094 0.92
[0,25] -92.0€ -4.72** -4.64* -134.5z -4.04* -3.96* 166.0C 0.48 0.47
[0,26] -95.0F -4.88** -4.75* -171.2€ -5.14** -5.01** 213.0¢ 0.62 0.60
[0,27]  -116.14-5.96** -5.76** -183.47 -5.51** -5.33** 73.6C 0.21 0.21
[0,28] @ -111.8€ -5.74** -5.64* -158.44 -4.75** -4.67** 120.17 0.35 0.34
[0,29] -146.9€ -7.54** -7.41* -185.5¢€ -5.57** -547* 178.4z 052 0.51
[0,30] -89.9% -4.61** -4.54* -127.41 -3.82* -3.76* 203.1: 0.59 0.58

Note : ** and * denote significance at the 5% and 10% Igveespectively.
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IX: EGARCH(1,1) - Cumulative Abnormal Change Rate of Chinese

Appendix 36

Tourist Arrivals

Event Group-type Individual-type Medical-type
period t-value t-value t-value
CAR CAR CAR

[t1,74] ™™  SRM ™  SRM ™  SRM
[0,0] -2.24 -0.05 -0.05 -11.21 -0.35 -0.34 -2.21 -0.01 -0.01
[0,1] -18.52 -0.41 -0.4C -24.9C -0.77 -0.76-159.9¢ -0.39 -0.39
[0,2] -8.30 -0.18 -0.18 -23.92 -0.74 -0.73-174.3t¢ -0.43 -0.42
[0,3] -1.10 -0.02 -0.02 -165 -0.05 -0.05 1.13 0.00 0.00
[0,4] -19.7¢ -0.43 -0.43 -10.92 -0.34 -0.33 28.66€ 0.07 0.07
[0,5] -13.24 -0.29 -0.29 -34.6€ -1.07 -1.05 -455t -0.11 -0.11
[0,6] 21.9¢ -0.48 -0.47 -42.92 -132 -129 436 0.01 0.01
[0,7] -33.27 -0.73 -0.72 -33.41 -1.03 -1.01 2,08 0.01 0.01
[0,8] -72.04 -1.58 -1.55 -43.7¢ -1.35 -1.32 -7.33 -0.02 -0.02
[0,9] -70.4z -155 -1.52 -39.9C -1.23 -1.21 67.3z 0.17 0.16
[0,10] -70.01 -154 -1.50 -4554 -1.40 -1.37 41.71 0.10 0.10
[0,11] -69.0z -1.52 -1.45 -16.9¢ -0.52 -0.50 147.1¢ 0.36 0.34
[0,12] -53.61 -1.18 -1.15 -2.00 -0.06 -0.06 240.0z 0.59 0.58
[0,13] -61.81 -1.36 -1.33 192 0.06 0.06 262.6¢ 0.64 0.63
[0,14] -74.1% -1.63 -151 -9.62 -0.30 -0.28 87.1¢ 0.21 0.20
[0,15] -41.07 -0.90 -0.89 480t 148 146 39.3C 0.10 0.09
[0,16] -7.27 -0.16 -0.15 57.07 1.76 1.7C 162.3: 0.40 0.38
[0,17] -22.11 -0.49 -0.47 20.8¢ 0.64 0.62 199.6t 0.49 0.48
[0,18] -47.14 -1.04 -1.02 -0.83 -0.03 -0.03 303.91 0.75 0.73
[0,19] -50.07 -1.10 -1.08 -46.22 -1.42 -1.40 295.31 0.72 0.71
[0,20] -39.5z -0.87 -0.82 -57.6€ -1.78 -1.68 252.91 0.62 0.59
[0,21] -38.2C -0.84 -0.81 -77.0t -2.37 -2.28 278.7¢ 0.68 0.66
[0,22] -59.7¢ -1.31 -1.29 -98.24 -3.02* -2.98* 245.0¢ 0.60 0.59
[0,23] -70.9¢ -1.56 -1.53-110.17 -3.39* -3.33* 118.2( 0.29 0.28
[0,24] -78.5€ -1.73 -1.70-133.8¢ -4.12* -4.05* 381.27 0.93 0.92
[0,25] @ -131.31 -2.88 -2.83-133.0¢ -4.10* -4.02* 226.5¢ 0.56 0.55
[0,26] | -137.0¢ -3.01* -2.93* -169.5Z -5.22** -5,09** 277.6(C 0.68 0.66
[0,27] @ -161.4C -3.55* -3.43* -181.3t -5.58** -5.40** 14257 0.35 0.34
[0,28] @ -159.1f -3.50* -3.44* -156.17-4.81** -4.73* 192.1: 0.47 0.46
[0,29] @ -195.0f -4.28* -4.21* -183.3€ -5.65** -5.55** 251,82 0.62 0.61
[0,30] @ -139.6z -3.07* -3.02* -125.1¢ -3.85* -3.79* 278.97 0.68 0.67

Note : ** and * denote significance at the 5% and 10% Isveespectively.
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Appendix 37
X: OLS - Cumulative Abnormal Change Rate of Chinese TourisArrivals

Event Group-type Individual-type Medical-type
period t-value t-value t-value
CAR CAR CAR

[T1,72] ™M  SRM ™  SRM ™  SRM
[0,0] 18.8c 054 053 -13.9€ -049 -049 10.0¢ 0.15 0.15
[0,1] 386 0.11 0112 1271 045 044 946 014 0.14
[0,2] 56.0¢ 161 157 7482 265 259-108.4z -1.64 -1.61
[0,3] 75.4€ 216 212 67.11 238 233 123t 0.19 0.18
[0,4] 80.2¢ 230 226 49.1¢ 174 171 20.7¢ 031 0.31
[0,5] 4751 136 1.34 16.4C 058 0.57 37.7C 057 0.56
[0,6] 4767 137 133 9.08 032 031 311 0.05 0.05
[0,7] 70.01 2.01 195 -20.97 -0.74 -0.72 11.2C 0.17 0.16
[0,8] 43.5¢ 1.25 1.22 -59.91 -2.12 -2.07 -80.5¢ -1.22 -1.19
[0,9] 63.34 181 1.79 -39.4€ -1.40 -1.37 10.01 0.15 0.15
[0,10] 60.6¢ 1.74 1.7C -63.2C -2.24 -2.19 -36.3% -0.55 -0.54
[0,11] 594z 1.70 1.66 -95.4¢ -3.38* -3.29* -119.7z -1.81 -1.76
[0,12] 29.1€ 0.84 0.81-126.8t -4.49** -4.34** -46.9¢ -0.71 -0.69
[0,13] 19.27 0.55 0.54-122.7¢ -4.35* -4.21* -108.7z -1.64 -1.59
[0,14] 27.11 0.78 0.75-118.11 -4.18* -4.06* -164.7¢ -2.49 -2.42
[0,15] -5.40 -0.15 -0.15-153.5( -5.43** -5.26** -227.77 -3.44* -3.33*
[0,16] 12.31 0.35 0.34-188.6f -6.68** -6.46** -287.11 -4.34** -4.20**
[0,17] 19.17 0.55 0.54-131.37 -4.65** -4.55** -272.4¢ -4.12* -4.03*
[0,18] 39.32  1.13 1.10-134.67-4.77** -4.66** -116.81 -1.77 -1.73
[0,19] 19.1€ 0.55 0.53-147.3¢ -5.22** -5.06** -172.01 -2.60 -2.52
[0,20] 20.6¢ 0.59 0.58 -156.3(C -5.53** -5.40** -188.5¢ -2.85 -2.78
[0,21] 3444 0.99 0.96-149.1C -5.28** -5.13** -87.51 -1.32 -1.29
[0,22] 26.75 0.77 0.75-150.47 -5.33** -5.24** -87.6% -1.32 -1.30
[0,23] 23.2¢ 0.67 0.66-155.27 -5.50** -5.41* -77.14 -1.17 -1.15
[0,24] 20.4z 0.58 0.57-134.7C-4.77** -4.66** -49.6€ -0.75 -0.73
[0,25] 41.4¢ 119 1.16-130.2¢ -4.61** -4.51** -106.3z -1.61 -1.57
[0,26] 20.1¢ 0.58 0.56-153.7€ -5.44** -532** -32.2¢ -0.49 -0.48
[0,27] 30.01 0.86 0.84-137.81-4.88** -4.77** -35.92 -0.54 -0.53
[0,28] 56.25 1.61 1.58-125.9¢€-4.46** -4.37** -174.2¢ -2.63 -2.58
[0,29] 28.0z 0.80 0.78 -156.9% -5.56** -5.43** -84.1z -1.27 -1.24
[0,30] 56.5€ 1.62 1.58 -166.0¢€ -5.88** -5.75** -85.31 -1.29 -1.26

Note : ** and * denote significance at the 5% and 10% Igveespectively.
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Appendix 38
X: GARCH(1,1) - Cumulative Abnormal Change Rate of Chinese
Tourist Arrivals

Event Group-type Individual-type Medical-type
period t-value t-value t-value
CAR CAR CAR

[T1,7,] ™™  SRM ™  SRM ™  SRM
[0,0] 23.11 055 055 -13.32 -0.34 -0.34 29.21 0.35 0.35
[0,1] 716 0.17 0.17 1221 032 031 239z 0.29 0.29
[0,2] 56.87 1.37 1.34 72.6€ 188 1.84-105.6C -1.28 -1.25
[0,3] 776€ 186 1.83 6464 167 164 2132 0.26 0.25
[0,4] 82.6€ 198 195 459t 119 1.17 30.5t 0.37 0.36
[0,5] 51.4¢ 124 122 1293 033 0.33 5428 0.66 0.65
[0,6] 49.0C 1.18 1.15 393 0.0 0.1¢ 7.45 0.09 0.09
[0,7] 7157 172 1.67 -26.84 -0.69 -0.68 16.31 0.20 0.19
[0,8] 459 1.10 1.07 -66.32 -1.72 -1.67 -72.1C -0.87 -0.85
[0,9] 70.7¢ 170 1.67 -4497 -1.16 -1.15 4131 050 0.49
[0,10] 705¢ 169 166 -68.7C -1.78 -1.74 574 0.07 0.07
[0,11] 70.8¢ 1.70 1.66-101.27 -2.62 -2.55 -70.8z -0.86 -0.83
[0,12] 41.9€¢ 1.01 0.97-132.97 -3.44* -3.33* 7.84 0.09 0.09
[0,13] 3228 0.77 0.75-129.6: -3.35* -3.25* -53.4z -0.65 -0.63
[0,14] 40.3¢ 0.97 0.94-125.6¢ -3.25* -3.16* -108.3¢ -1.31 -1.27
[0,15] 8.74 0.21 0.20-161.5¢ -4.18* -4.04* -167.57 -2.03 -1.96
[0,16] 26.84 0.64 0.62-197.4C -5.11** -4.94** -225.4C -2.73 -2.64
[0,17] 3243 0.78 0.76-141.3¢ -3.66* -3.58* -216.771 -2.62 -2.57
[0,18] 53.02 1.27 1.24-145.2¢ -3.76* -3.68* -59.3% -0.72 -0.70
[0,19] 3471 0.83 0.81-158.1¢ -4.09* -3.97* -106.4% -1.29 -1.25
[0,20] 35.62 0.86 0.83-168.1C-4.35** -4.25* -125.97 -1.53 -1.49
[0,21] 50.5¢ 1.21 1.18-161.31 -4.17* -4.06* -19.6¢ -0.24 -0.23
[0,22] 40.64 0.98 0.96 -164.2z -4.25** -4.18* -30.2€ -0.37 -0.36
[0,23] 36.63 0.88 0.87-170.01-4.40** -4.33** -22.5Z -0.27 -0.27
[0,24] 37.17 0.89 0.87-149.1C -3.86* -3.77* 20.1€ 0.24 0.24
[0,25] 58.1¢ 140 1.37-1455z -3.76* -3.69* -37.2% -0.45 -0.44
[0,26] 37.6€ 0.90 0.88-169.5%-4.39** -4.29** 40.6C 0.49 0.48
[0,27] 47.7¢ 1.15 1.12 -154.2¢ -3.99* -3.90* 37.7¢ 0.46 0.45
[0,28] 74.2C 178 1.74-143.1¢ -3.70* -3.63* -99.94 -1.21 -1.19
[0,29] 46.8¢ 1.13 1.10-174.6% -4.52** -4.42** -596 -0.07 -0.07
[0,30] 75.67 1.82 1.78-184.47-4.77** -4.67* -6.27 -0.08 -0.07

Note : ** and * denote significance at the 5% and 10% Isveespectively.
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Appendix 39
X: GJR(1,1) - Cumulative Abnormal Change Rate of Chinese TourisArrivals

Event Group-type Individual-type Medical-type
period t-value t-value t-value
CAR CAR CAR

[71, T2] ™M  SRM ™  SRM ™  SRM
[0,0] 7.00 0.10 0.1C -10.9¢ -0.17 -0.17 28.74 042 042
[0,1] -7.33 -0.10 -0.1C 12.32 0.20 0.19 2221 033 0.32
[0,2] 49.14 069 068 69.21 110 1.08-108.7¢ -1.61 -1.57
[0,3] 63.4¢ 089 0.88 61.02 097 095 17.27 0.26 0.25
[0,4] 65.9¢ 093 091 411t 065 0.64 254Z 0.38 0.37
[0,5] 2792 039 039 811 013 0.13 483C 0.71 0.70
[0,6] 3264 046 045 -460 -0.07 -0.07 -0.02 0.00 0.00
[0,7] 52.7¢ 0.74 0.72 -36.5€¢ -0.58 -0.56 7.77 011 0.11
[0,8] 22.74 032 031 -76.72 -1.22 -1.19 -81.6z -1.21 -1.17
[0,9] 28.77 041 0.4C -52.3C -0.83 -0.82 314t 046 0.46
[0,10] 18.6¢ 0.26 0.26 -75.2¢ -1.19 -1.17 -4.86 -0.07 -0.07
[0,11] 12.0z 0.17 0.16-107.87 -1.71 -1.67 -82.2¢ -1.22 -1.18
[0,12] -23.1¢  -0.33 -0.32-139.77 -2.22 -2.15 -452 -0.07 -0.06
[0,13] -35.11 -0.49 -0.48-137.67 -2.18 -2.12 -66.8¢ -0.99 -0.96
[0,14] -29.65  -0.42 -0.41-134.8¢ -2.14 -2.08-122.8¢ -1.82 -1.76
[0,15] -65.9¢ -0.93 -0.90-171.3t -2.72 -2.63-183.0z -2.70 -2.62
[0,16] -50.8¢ -0.72 -0.69-208.2z -3.30* -3.20* -241.8¢ -3.57* -3.46*
[0,17] -42.72  -0.60 -0.59-154.65 -2.45 -2.40-234.5¢ -3.47* -3.39*
[0,18] -25.32  -0.36 -0.35-159.6C -2.53 -2.48 -78.1% -1.15 -1.13
[0,19] -51.52 -0.73 -0.70-172.27 -2.73 -2.65-126.0¢ -1.86 -1.81
[0,20] -50.28 -0.71 -0.69-184.11 -2.92* -2.85-146.7¢ -2.17 -2.12
[0,21] -41.07 -0.58 -0.56-177.64¢ -2.82 -2.74 -41.4z -0.61 -0.59
[0,22] -45.1¢ -0.64 -0.63-183.9z -2.92 -2.87 -53.4z -0.79 -0.78
[0,23] -48.97 -0.69 -0.68-191.57 -3.04* -2.99* -46.8¢ -0.69 -0.68
[0,24] -61.61 -0.87 -0.85-169.0¢ -2.68 -2.62 -4.76 -0.07 -0.07
[0,25] -41.9¢ -0.59 -0.58-166.9t -2.65 -2.59 -63.2¢€ -0.93 -0.92
[0,26] -67.14 -0.95 -0.92-191.57 -3.04* -2.97* 13.6C 0.20 0.20
[0,27] -59.5z -0.84 -0.82-177.4¢ -2.82 -2.75 9.73 0.14 0.14
[0,28] -35.41 -0.50 -0.49-167.6: -2.66 -2.61-129.07 -1.91 -1.87
[0,29] -67.47 -0.95 -0.93-199.67 -3.17* -3.10* -36.0¢ -0.53 -0.52
[0,30] -41.21 -0.58 -0.57-210.6¢ -3.34* -3.27* -37.4z -0.55 -0.54

Note : * denotes significance at the 10% level.
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X: EGARCH(1,1) - Cumulative Abnormal Change Rate of Chinese

Appendix 40

Tourist Arrivals

Event Group-type Individual-type Medical-type
period t-value t-value t-value
CAR CAR CAR
[T1,7,] ™™  SRM ™  SRM ™  SRM
[0,0] 12.9¢ 0.29 0.28 -15.8¢ -0.16 -0.15 19.2¢ 0.11 0.11
[0,1] -2.07 -0.05 -0.05 731 0.07 0.07 227z 0.13 0.13
[0,2] 51.7¢ 1.15 1.13 65.4¢ 065 0.63 -92.6¢ -0.54 -0.53
[0,3] 68.4C 152 149 5501 054 053 344 0.20 0.20
[0,4] 7174 159 157 3391 0.33 0.33 48.0¢ 0.28 0.27
[0,5] 36.17 080 0.79 -155 -0.02 -0.02 715¢ 041 041
[0,6] 38.06 0.85 0.82 -12.83 -0.13 -0.12 39.3¢ 0.23 0.22
[0,7] 58.9¢ 131 1.27 -46.0C -045 -0.44 526z 0.30 0.30
[0,8] 3052 0.68 0.66 -87.9C -0.87 -0.84 -33.37 -0.19 -0.19
[0,9] 435t 097 095 -69.14 -0.68 -0.67 67.27 0.39 0.38
[0,10] 37.07 082 0.81 -95.3t -094 -0.92 2834 0.16 0.16
[0,11] 3294 0.73 0.71-130.37 -1.29 -1.25 -4851 -0.28 -0.27
[0,12] 0.02 0.00 0.0C-164.51 -1.62 -1.57 30.5¢ 0.18 0.17
[0,13] -11.2C -0.25 -0.24-163.5¢ -1.61 -1.56 -26.0¢ -0.15 -0.15
[0,14] -484 -0.11 -0.10-162.0z -1.60 -1.55 -76.7¢ -0.44 -0.43
[0,15] -39.5C -0.88 -0.85-200.3% -1.98 -1.91-133.92 -0.77 -0.75
[0,16] -23.3¢  -0.52 -0.50-238.5t -2.35 -2.28-187.9C -1.09 -1.05
[0,17] -16.3C -0.36 -0.35-184.82 -1.82 -1.78-169.5¢ -0.98 -0.96
[0,18] 220 0.05 0.05-191.1¢ -1.89 -1.84 -8.45 -0.05 -0.05
[0,19] -21.1%  -0.47 -0.46-206.5¢ -2.04 -1.98 -56.82 -0.33 -0.32
[0,20] -20.11 -0.45 -0.44-218.8z -2.16 -2.11 -68.9¢ -0.40 -0.39
[0,21] -8.85 -0.20 -0.19-214.4¢ -2.12 -2.06 3824 0.22 0.22
[0,22] -15.24 -0.34 -0.33-219.67 -2.17 -2.13 40.8¢ 0.24 0.23
[0,23] -19.2€ -0.43 -0.42-227.8% -2.25 -2.21 55.7¢ 032 0.32
[0,24] -27.0z -0.60 -0.59-209.4: -2.07 -2.02 91.64 053 0.52
[0,25] -7.00 -0.16 -0.15-208.2: -2.05 -2.01 39.8¢ 0.23 0.23
[0,26] -30.5C -0.68 -0.66-234.67 -2.32 -2.26 119.7¢ 0.69 0.68
[0,27] -22.04 -0.49 -0.48-221.8C -2.19 -2.14 121.3¢ 0.70 0.69
[0,28] 283 0.06 0.06-213.1z -2.10 -2.06 -11.82 -0.07 -0.07
[0,29] -27.55  -0.61 -0.60-246.9¢ -2.44 -2.38 84.2C 0.49 0.48
[0,30] -0.44 -0.01 -0.01-259.2: -256 -2.50 882t 051 0.50
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Appendix 41
XI: OLS - Cumulative Abnormal Change Rate of Chineg Tourist Arrivals

Event Group-type Individual-type Medical-type
period t-value t-value t-value
CAR CAR CAR

[71, T2] ™M  SRM ™  SRM ™  SRM
[0,0] -15.1¢ -0.65 -0.64 37.0t 166 1.63 -38.37 -0.40 -0.39
[0,1] -25.7¢ -1.11 -1.09 28.7¢ 128 1.26 -76.77 -0.79 -0.78
[0,2] -16.1€ -0.70 -0.68 1561 0.70 0.69 -65.0¢ -0.67 -0.66
[0,3] 21.2¢ -091 -0.9C -539 -0.24 -0.24 -10.9¢ -0.11 -0.11
[0,4] 559 -0.24 -0.24 129 058 057 91.7C 0.95 0.93
[0,5] 268 0.12 011 899 040 0.4C -24.27 -0.25 -0.25
[0,6] -35.1z -151 -148 274 012 0.12 842 0.09 0.09
[0,7] 4773 -2.05 -1.97 -43.28 -194 -1.85 48.04 050 0.47
[0,8] 22.1C 095 0.93 63.0c 282 276 217.4C 224 220
[0,9] 998 043 042 36.07 161 159 123.7¢ 1.28 1.26
[0,10] -11.0€ -0.48 -0.47 29.22 131 1.29 6051 0.62 0.61
[0,11] 125z 054 053 3331 149 147 142C 0.15 0.14
[0,12] 1591 0.68 0.67 2951 132 1.30 -43.4Z -045 -0.44
[0,13] -13.1¢ -0.57 -0.56 1565 0.70 0.69 -10.34 -0.11 -0.11
[0,14] 1.13 0.05 0.05 51.2¢ 229 225 127 0.01 0.01
[0,15] 1.18 005 0.05 3571 160 156 -62.9t¢ -0.65 -0.63
[0,16] 22.4¢ 097 095 26.3t 1.18 1.16 151.5¢ 156 1.54
[0,17] 923 040 039 2421 108 1.07 93.8¢ 097 0.95
[0,18] 1484 0.64 0.63 3207 143 141 3654 038 0.37
[0,19] 226C 097 096 25332 1.13 1.12 121.0z 1.25 1.23
[0,20] 6.75 0.29 0.29 18.06 0.81 0.79 -40.94 -042 -0.42
[0,21] 123C 053 052 423C 189 186 428t 044 044
[0,22] 882 038 037 4377 196 193 177.6¢ 183 1.80
[0,23] 1265 054 054 244¢ 109 1.08 20.7t 021 0.21
[0,24] 781 034 033 1242 056 055 539C 056 0.55
[0,25] 587 025 025 974 044 043 150.81 156 1.53
[0,26] 1197 052 051 452 020 0.20 1752 181 1.78
[0,27] -11.84 -051 -050 9.38 042 041 5807 0.60 0.59
[0,28] 880 038 037 2792 125 123 37.34 039 0.38
[0,29] -1.65 -0.07 -0.07 31.2¢ 140 1.37 186.9¢ 193 1.89
[0,30] 6.98 030 0.29 1847 083 0.8C 357¢ 037 0.36

89



Appendix 42
Xl: GARCH(1,1) - Cumulative Abnormal Change Rate of Chinese
Tourist Arrivals

Event Group-type Individual-type Medical-type
period t-value t-value t-value
CAR CAR CAR

[T1,7,] ™™  SRM ™  SRM ™  SRM
[0,0] -15.1C -0.82 -0.68 36.24 1.18 1.16 -41.4% -0.38 -0.38
[0,1] 254z -1.39 -1.14 2741 089 0.87 -83.77 -0.78 -0.76
[0,2] -15.62 -0.85 -0.7C¢ 13.71 045 0.44 -75.8¢ -0.70 -0.69
[0,3] -20.5¢€ -1.12 -0.92 -795 -0.26 -0.25 -25.2C -0.23 -0.23
[0,4] 5.03 -0.27 -0.23 922 030 0.29 75.4¢ 0.70 0.69
[0,5] 354 0.19 0.16 483 0.16 0.15 -447: -041 -041
[0,6] -35.04 -191 -156 -3.67 -0.12 -0.12 -10.7C -0.10 -0.1C0
[0,7] -48.3¢ -2.64 -2.11 -51.8¢ -1.68 -1.61 30.01 0.28 0.27
[0,8] 2415 132 1.08 5811 189 1.85 182.77i 1.69 1.66
[0,9] 11.7C 0.64 053 2962 096 095 882: 0.82 0.80
[0,10] 8.89 -049 -0.40 226C 0.73 0.72 19.9€¢ 0.18 0.18
[0,11] 14.3¢ 0.78 0.64 25.1¢ 082 0.81 -27.34 -0.25 -0.25
[0,12] 17.9¢ 098 0.81 2082 0.68 0.67 -88.7¢ -0.82 -0.81
[0,13] -10.4z -0.57 -047 722 023 0.23 -61.9¢ -0.57 -0.57
[0,14] 455 0.25 0.20 43.083 140 1.37 -56.3¢ -0.52 -0.51
[0,15] 510 0.28 0.23 27.3¢ 089 0.87-125.8¢ -1.17 -1.14
[0,16] 25.8¢ 141 1.16 16.12 052 052 88.8t 0.82 0.81
[0,17] 1264 0.68 057 13.14 043 042 28.2% 0.26 0.26
[0,18] 18.0z 098 0.81 19.6t 064 0.63 -30.5t -0.28 -0.28
[0,19] 26.3C 144 1.18 1288 042 0.41 485z 045 044
[0,20] 11.0¢ 0.60 05C 565 0.18 0.18-119.0¢ -1.10 -1.09
[0,21] 16.8¢ 0.92 0.76 29.47 096 0.94 -39.51 -0.37 -0.36
[0,22] 135z 0.74 0.61 30.1¢ 098 0.97 92.06 0.85 0.84
[0,23] 17.47 095 0.78 10.17 033 0.33 -68.14 -0.63 -0.62
[0,24] 1297 0.71 058 -225 -0.07 -0.07 -39.4z -0.37 -0.36
[0,25] 10.8¢ 059 049 -6.10 -0.20 -0.20 55.5C 0.51 0.51
[0,26] 17.4¢ 095 0.78 -11.4t -0.37 -0.37 74.8C 0.69 0.68
[0,27] -5.72 -031 -0.26 -6.49 -0.21 -0.21 -48.2C -0.45 -0.44
[0,28] 15.1z 0.83 0.68 11.4€ 037 0.37 -72.64 -0.67 -0.66
[0,29] 498 0.27 0.22 143 047 0.46 727z 0.67 0.66
[0,30] 1361 074 0.6C 065 0.02 0.02 -81.1C -0.75 -0.73
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Appendix 43
XI: GJR (1,1) - Cumulative Abnormal Change Rate ofChinese Tourist Arrivals

Event Group-type Individual-type Medical-type
period t-value t-value t-value
CAR CAR CAR

[71, T2] ™M  SRM ™  SRM ™  SRM
[0,0] -16.17 -0.37 -0.36 3562 0.63 0.62 -26.3¢ -0.07 -0.07
[0,1] -27.8C -0.63 -0.62 25.65 045 0.45 -53.4€ -0.14 -0.14
[0,2] -19.2¢ -0.44 -0.43 1092 0.19 0.19 -30.32 -0.08 -0.08
[0,3] -25.3¢ -0.58 -0.57 -11.62 -0.21 -0.20 35.4¢ 0.09 0.09
[0,4] -10.64 -0.24 -0.24 561 0.10 0.1C 151.0¢ 0.39 0.39
[0,5] -345 -0.08 -0.08 -0.10 0.00 0.0 46.1z 0.12 0.12
[0,6] 4193 -095 -093 -6.56 -0.12 -0.11 943t 0.24 0.24
[0,7] 55.24 -1.26 -1.20 -52.87 -0.93 -0.89 149.37 0.39 0.37
[0,8] 126z 0.29 0.28 4832 0.85 0.84 319.8C 0.83 0.81
[0,9] 034 -0.01 -0.01 2052 0.36 0.36 239.92 0.62 0.61
[0,10] 2251 -051 -050 11.72 0.21 0.20 187.1C 0.48 0.48
[0,11] 0.22 0.00 0.00 149t 0.26 0.26 154.4¢ 0.40 0.39
[0,12] 256 0.06 0.06 953 0.17 0.17 108.3C 0.28 0.28
[0,13] -27.71 -0.63 -0.62 -6.65 -0.12 -0.12 150.7¢ 0.39 0.38
[0,14] -14.6€ -0.33 -0.33 26.77 0.47 0.46 171.9¢ 045 0.44
[0,15] -15.7¢ -0.36 -0.35 9.16 0.16 0.16 118.01 0.31 0.3C
[0,16] 479 011 011 -0.72 -0.01 -0.01 347.2C 090 0.89
[0,17] -9.46 -0.22 -0.21 -4.24 -0.07 -0.07 301.5¢ 0.78 0.77
[0,18] -473 -0.11 -0.11 263 0.05 0.05 257.5¢ 0.67 0.66
[0,19] 1.86 004 004 -6.17 -0.11 -0.11 352.1¢ 0.91 0.90
[0,20] -15.17 -0.35 -0.34 -15.5€¢ -0.27 -0.27 200.1f 0.52 0.51
[0,21] -10.7C -0.24 -0.24 6.92 0.12 0.12Z 295.0z 0.76 0.75
[0,22] -15.1¢ -0.35 -0.34 6.93 0.12 0.12 441.7C 114 1.13
[0,23] -12.37 -0.28 -0.28 -13.82 -0.24 -0.24 296.6z 0.77 0.76
[0,24] -18.3C -0.42 -0.41 -27.6€¢ -0.49 -0.48 340.67 0.88 0.87
[0,25] -21.1€ -0.48 -0.47 -31.5C -0.56 -0.55 450.4€¢ 1.17 1.15
[0,26] -16.2C  -0.37 -0.36 -38.7C -0.68 -0.67 485.2: 1.26 1.24
[0,27] -41.21 -0.94 -0.92 -36.02 -0.64 -0.62 377.8: 0.98 0.96
[0,28] -21.6z -0.49 -0.48 -19.0¢ -0.34 -0.33 368.6C 0.96 0.94
[0,29] -33.1¢ -0.75 -0.74 -175C -0.31 -0.3C 529.27 137 1.35
[0,30] -25.4¢ -0.58 -0.56 -31.5¢ -0.56 -0.54 390.4: 1.01 0.99
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Appendix 44

Xl: EGARCH(1,1) - Cumulative Abnormal Change Rate of Chinese
Tourist Arrivals
Event Group-type Individual-type Medical-type
period t-value t-value t-value
CAR CAR CAR

[t1,7,] ™™  SRM ™  SRM ™  SRM
[0,0] -15.0¢6 -0.35 -0.34 36.22 1.06 1.04 -27.6t -0.08 -0.08
[0,1] -26.85 -0.63 -0.61 27.21 080 0.78 -55.82 -0.16 -0.15
[0,2] -18.2z -0.42 -0.42 13.3¢ 039 0.38 -33.82 -0.10 -0.08
[0,3] -23.8¢ -0.56 -0.55 -840 -0.25 -0.24 30.8C 0.09 0.09
[0,4] 6.37 -0.15 -0.15 897 0.26 0.26 144.8C 041 0.40
[0,5] 0.21 0.00 0.0 434 013 0.13 388 0.11 0.11
[0,6] -30.7¢ -0.72 -0.7C -3.30 -0.10 -0.09 84.8C 0.24 0.23
[0,7] -36.97 -0.86 -0.82 -50.6¢ -1.49 -1.42 137.5z 0.39 0.37
[0,8] 124z 0.29 0.28 56.5¢ 166 1.63 309.8¢ 0.87 0.86
[0,9] 366 0.09 0.08 2852 084 0.82 228.17 0.64 0.63
[0,10] 20.1¢ -0.47 -0.46 2111 062 0.61 17451 0.49 0.48
[0,11] 6.65 0.15 0.15 24.0¢ 0.71 0.7C 140.11 0.40 0.39
[0,12] 9.10 0.21 0.212 195 057 056 9281 0.26 0.26
[0,13] -24.8¢ -0.58 -057 531 0.16 0.15 134.7/ 0.38 0.37
[0,14] -1491 -0.35 -0.34 4052 119 1.16 155.3¢ 0.44 0.43
[0,15] -18.07 -0.42 -0.41 24.4C 0.72 0.70 100.6: 0.28 0.28
[0,16] 831 0.189 0.1¢ 13.8C 040 0.4C 327.7¢ 093 0.91
[0,17] -462 -0.11 -0.11 1083 0.32 0.31 280.8: 0.79 0.78
[0,18] 355 0.08 0.08 17.6t 052 051 235.1f 0.66 0.65
[0,19] 785 0.18 0.18 10.4C 030 0.30 329.01 0.93 0.91
[0,20] -11.7¢ -0.27 -0.27 265 0.08 0.08 176.3C 0.50 0.49
[0,21] -7.92 -0.18 -0.18 26.22 0.77 0.76 270.1¢ 0.76 0.75
[0,22] -11.5¢ -0.27 -0.27 26.8¢ 0.79 0.78 415.5¢ 1.17 1.15
[0,23] -791 -0.18 -0.18 6.82 0.20 0.20 269.2¢ 0.76 0.75
[0,24] -14.7C -0.34 -0.34 -588 -0.17 -0.17 312.3¢ 0.88 0.87
[0,25] -149C -0.35 -0.34 -9.53 -0.28 -0.28 420.5¢ 1.19 1.17
[0,26] -11.81 -0.28 -0.27 -15.3C -0.45 -0.44 4545t 1.28 1.26
[0,27] -39.72 -0.93 -0.91 -10.9C -0.32 -0.31 346.5z 0.98 0.96
[0,28] -19.9¢ -0.46 -046 6.90 0.20 0.20 336.1¢ 0.95 0.93
[0,29] -32.14 -0.75 -0.73 958 0.28 0.28 495.81 140 1.37
[0,30] -22.72 -0.53 -052 -4.08 -0.12 -0.12 355.5¢ 1.00 0.98
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Appendix 45
XIll: OLS - Cumulative Abnormal Change Rate of Chinese Tourist Arrivals

Event Group-type Individual-type Medical-type
period t-value t-value t-value
CAR CAR CAR

[71, T2] ™M  SRM ™  SRM ™  SRM
[0,0] 805 035 034 1244 055 0.54 -53.37 -0.64 -0.62
[0,1] 142C 0.62 061 272 012 0.12 26.11 031 0.31
[0,2] -3.48 -0.15 -0.15 -7.99 -0.36 -0.35-141.3¢ -1.68 -1.66
[0,3] 1.66 0.07 0.07 154& 0.69 0.68 -59.91 -0.71 -0.70
[0,4] -1.21 -0.05 -0.05 1812 081 0.79 74.8C 0.89 0.88
[0,5] 322 014 0.14 -0.03 0.00 0.0 -82.2¢ -0.98 -0.96
[0,6] -2.22 -0.10 -0.09 -13.1¢ -0.59 -0.57 -51.8¢ -0.62 -0.60
[0,7] -2.27 -0.10 -0.1C -12.32 -0.55 -0.54 47.77 057 0.56
[0,8] 253 011 0.1 -199¢ -089 -0.87 67.84 081 0.79
[0,9] -23.32 -1.01 -1.0C -18.9t -0.84 -0.83 -55.3C -0.66 -0.65
[0,10] 255 -011 -0.11 -0.14 -0.01 -0.01 -77.17 -0.92 -0.90
[0,11] -13.45 -059 -056 236 0.11 0.1 70.0z 0.83 0.80
[0,12] -3.57 -0.16 -0.15 -8.07 -0.36 -0.35 -79.87 -0.95 -0.93
[0,13] -27.3C -1.19 -116 -814 -0.36 -0.36 -90.11 -1.07 -1.05
[0,14] -16.7¢ -0.73 -0.68 -4.12 -0.18 -0.17-117.7¢ -1.40 -1.30
[0,15] -252 -0.11 -0.11 -12.6¢ -0.57 -0.56 -69.0¢ -0.82 -0.81
[0,16] -10.9€¢ -0.48 -0.46 -14.44 -0.64 -0.62 -59.47 -0.71 -0.69
[0,17] 721 031 031 2328 104 1.01 -69.5¢ -0.83 -0.81
[0,18] -3.88 -0.17 -0.17 17.1¢ 0.77 0.75 -76.65 -0.91 -0.90
[0,19] -14.7¢2 -0.64 -0.63 -4.20 -0.19 -0.18 63.9¢ 0.76 0.75
[0,20] -17.1¢ -0.75 -0.71 -12.62 -0.56 -0.53 -3.35 -0.04 -0.04
[0,21] -37.37 -1.63 -1.57 -19.1€ -0.85 -0.82 -57.94 -0.69 -0.66
[0,22] -19.0z -0.83 -0.81 -23.0¢€ -1.03 -1.01-160.4¢ -1.91 -1.88
[0,23] -59.82 -2.60 -2.56 -35.14 -157 -154 746 0.09 0.09
[0,24] -55.0¢ -2.40 -235 -6.83 -0.30 -0.3C -10.3¢ -0.12 -0.12
[0,25] -25.8¢ -1.13 -1160 268 0.12 0.12 -990 -0.12 -0.12
[0,26] -29.28 -1.27 -1.24 -255¢ -1.14 -1.11 -67.4% -0.80 -0.78
[0,27] -50.64 -2.20 -2.13 -32.17 -1.43 -1.39 -64.32 -0.77 -0.74
[0,28] -39.2C -1.71 -1.68 -28.83 -1.29 -1.26 74.3¢ 0.89 0.87
[0,29] -25.7¢ -1.12 -1.10 -37.21 -1.66 -1.63 -16.04 -0.19 -0.19
[0,30] -32.8¢ -1.43 -1.41 -33.7¢ -150 -1.48 -56.6t -0.67 -0.66

93



Appendix

46

Xll: GARCH(1,1) - Cumulative Abnormal Change Rate d Chinese Tourist

Arrivals
Event Group-type Individual-type Medical-type
period t-value t-value t-value
CAR CAR CAR

[t1,7,] ™™  SRM ™  SRM ™  SRM
[0,0] 757 030 029 748 022 0.21 -53.62 -0.56 -0.54
[0,1] 13.6¢ 054 053 -0.17 000 0.0 24.0t8 0.25 0.25
[0,2] -4.03 -0.16 -0.16 -8.37 -0.25 -0.24-145.3: -1.51 -1.49
[0,3] 094 0.04 0.04 1511 044 0.44 -65.2% -0.68 -0.67
[0,4] -2.22 -0.09 -0.09 1597 0.47 046 685 0.71 0.70
[0,5] 193 0.08 0.07 -393 -0.12 -0.11 -89.5C -0.93 -0.92
[0,6] -3.66 -0.14 -0.14 -16.7€¢ -0.49 -0.48 -60.5t -0.63 -0.61
[0,7] -4.13 -0.16 -0.16 -19.91 -0.59 -0.58 38.64 0.40 0.39
[0,8] 059 0.02 0.02 -25.9¢ -0.77 -0.75 57.0z 059 0.58
[0,9] -25.2¢€ -0.99 -0.97 -22.1C -0.65 -0.64 -68.1C -0.71 -0.70
[0,10] 472 -0.19 -0.18 -424 -0.12 -0.12 -91.11 -0.95 -0.93
[0,11] -15.7¢ -0.62 -0.59 -1.65 -0.05 -0.05 54.71 057 0.54
[0,12] -6.27 -0.25 -0.24 -149¢ -0.44 -0.43 -95.8¢ -1.00 -0.98
[0,13] -29.9¢ -1.18 -1.15 -12.1C -0.36 -0.35-108.1¢ -1.13 -1.10
[0,14] -19.9z -0.78 -0.73 -13.42 -0.40 -0.37-135.9¢ -1.41 -1.31
[0,15] -5.73 -0.22 -0.22 -19.57 -0.58 -0.57 -89.1¢ -0.93 -0.91
[0,16] -14.32 -0.56 -0.54 -20.9¢ -0.62 -0.6C -80.9¢ -0.84 -0.81
[0,17] 353 0.14 0.13 1433 042 041 -9191 -096 -0.93
[0,18] -7.83 -0.31 -0.30 6.80 0.20 0.20-100.0C -1.04 -1.02
[0,19] -18.8¢ -0.74 -0.73 -15.14 -0.45 -0.44 39.4C 041 0.40
[0,20] -21.6C -0.85 -0.80 -25.2¢ -0.74 -0.7C -28.91 -0.30 -0.28
[0,21] -42.1C -1.65 -1.59 -33.61 -0.99 -0.95 -84.45 -0.88 -0.85
[0,22] -23.47 -0.92 -0.91 -30.21 -0.89 -0.88-189.9t -1.98 -1.95
[0,23] -64.0¢ -2.52 -2.47 -36.3¢ -1.07 -1.05 -24.6€ -0.26 -0.25
[0,24] -60.0C -2.36 -2.31 -15.87 -0.47 -0.46 -42.0¢ -0.44 -0.43
[0,25] -31.07 -1.22 -1.20 -8.04 -0.24 -0.23 -42.6z2 -0.44 -0.44
[0,26] -34.71 -1.36 -1.33 -37.6¢ -1.11 -1.08-101.21 -1.05 -1.03
[0,27] -56.4z -2.21 -2.14 -46.82 -1.38 -1.33 -98.8¢ -1.03 -1.00
[0,28] -45.31 -1.78 -1.75 -4591 -1.35 -1.33 38.9¢ 041 0.40
[0,29] -32.0t  -1.26 -1.24 -54.02 -159 -1.56 -52.82 -0.55 -0.54
[0,30] -39.31 -1.54 -1.52 -50.67 -1.49 -1.47 -94.7¢ -0.99 -0.97
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Appendix 47
Xll: GJR(1,1) - Cumulative Abnormal Change Rate ofChinese Tourist Arrivals

Event Group-type Individual-type Medical-type
period t-value t-value t-value
CAR CAR CAR

[71, T2] ™M  SRM ™  SRM ™  SRM
[0,0] 792 034 033 89 038 037 -449: -0.18 -0.18
[0,1] 15.0Cc 0.64 063 131 006 0.06 43.3C 0.17 0.17
[0,2] -1.69 -0.07 -0.07 -6.97 -0.30 -0.29-115.41 -0.46 -0.46
[0,3] 407 0.17 0.17 169t 0.72 0.71 -25.3C -0.10 -0.10
[0,4] 155 0.07 0.07 1861 0.79 0.78 117.9¢ 0.47 0.47
[0,5] 6.33 0.27 0.27 -048 -0.02 -0.02 -30.4¢ -0.12 -0.12
[0,6] 1.56 0.07 0.07 -1294 -055 -054 856 0.03 0.03
[0,7] 152 0.07 0.06 -14.81 -0.63 -0.62 116.6¢ 0.47 0.46
[0,8] 7.18 031 0.30 -20.7¢ -0.89 -0.87 145.4¢ 0.58 0.57
[0,9] -1764 -0.76 -0.74 -17.0¢ -0.73 -0.71 31.1¢ 0.12 0.12
[0,10] 361 0.16 015 145 0.06 0.06 17.87 0.07 0.07
[0,11] -6.66 -0.29 -0.27 446 019 0.18 173.7z 0.70 0.67
[0,12] 340 015 014 -782 -033 -0.33 323 0.13 0.13
[0,13] -19.27 -0.83 -0.81 -5.12 -0.22 -0.21 30.9C 0.12 0.12
[0,14] -888 -0.38 -0.35 -490 -0.21 -0.19 11.7C 0.05 0.04
[0,15] 6.31 0.27 0.27 -11.1C -0.47 -0.47 69.1¢ 0.28 0.27
[0,16] -1.47 -0.06 -0.06 -12.14 -0.52 -0.50 87.4C 035 0.34
[0,17] 16.97 0.73 0.71 2411 103 1.0C 8584 034 0.34
[0,18] 6.27 0.27 0.26 1732 0.74 0.72 87.3¢ 035 0.34
[0,19] -405 -0.17 -0.17 -4.06 -0.17 -0.17 236.6¢ 0.95 0.94
[0,20] -6.11 -0.26 -0.25 -13.41 -0.57 -0.54 177.8¢ 0.71 0.67
[0,21] -25.9¢ -1.11 -1.07 -20.92 -0.89 -0.86 131.8¢ 0.53 0.51
[0,22] -592 -0.25 -0.25 -1861 -0.79 -0.78 38.3C 0.15 0.15
[0,23] -45.22 -1.94 -190 -25.5€ -1.09 -1.07 215.1¢ 0.86 0.85
[0,24] -41.0¢ -1.76 -1.73 -299 -0.13 -0.13 205.6¢ 0.83 0.81
[0,25] -11.4€ -0.49 -048 562 024 0.23 2147C 0.86 0.85
[0,26] -14.4%  -0.62 -0.6C -23.2¢ -0.99 -0.97 165.77 0.67 0.65
[0,27] -356.5¢ -1.53 -1.48 -31.47 -1.34 -1.30 177.41 0.71 0.69
[0,28] -23.8¢ -1.02 -1.01 -29.6C -1.26 -1.24 324.6¢ 130 1.28
[0,29] -9.81 -042 -041 -37.323 -159 -1.56 2429 0.97 0.96
[0,30] -16.2¢ -0.70 -0.69 -33.52 -1.43 -1.41 210.9¢ 0.85 0.83
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Xll: EGARCH(1,1) - Cumulative Abnormal Change Rate of Chinese

Appendix 48

Tourist Arrivals

Event Group-type Individual-type Medical-type
period t-value t-value t-value
CAR CAR CAR

[t1,7,] ™™  SRM ™  SRM ™  SRM
[0,0] 752 034 033 907 032 031 -51.44 -0.62 -0.60
[0,1] 1431 065 064 288 010 0.1C 27.0¢ 0.33 0.32
[0,2] -2.66 -0.12 -0.12 -3.87 -0.14 -0.13-1415z -1.70 -1.67
[0,3] 278 013 0.2 2111 074 0.73 -60.17 -0.72 -0.71
[0,4] 0.10 0.00 0.0 23.4¢ 0.82 0.81 75.17 0.90 0.89
[0,5] 434 020 0.19 513 0.18 0.18 -81.2¢ -0.98 -0.96
[0,6] 0.75 -0.03 -0.03 -6.21 -0.22 -0.21 -51.1t -0.61 -0.60
[0,7] -1.17 -0.05 -0.05 -7.78 -0.27 -0.27 50.08 0.60 0.59
[0,8] 418 0.19 0.19 -12.4C -0.43 -0.43 69.37 0.83 0.82
[0,9] 2091 -0.95 -0.94 -7.06 -0.25 -0.24 -55.04 -0.66 -0.65
[0,10] 0.01 0.00 0.0 1231 043 0.42 -76.6z -0.92 -0.90
[0,11] -10.5¢ -0.48 -0.46 16.3¢ 0.57 055 704 085 0.81
[0,12] -0.89 -0.04 -0.04 462 0.16 0.16 -78.3¢ -0.94 -0.92
[0,13] -23.84 -1.09 -1.06 894 031 0.31 -89.94 -1.08 -1.06
[0,14] -13.8¢ -0.63 -0.59 9.21 0.32 0.30-115.4¢ -1.39 -1.29
[0,15] 1.05 005 005 451 0.16 0.16 -67.91 -0.82 -0.80
[0,16] -705 -0.32 -0.31 460 0.16 0.16 -58.5¢ -0.70 -0.68
[0,17] 11.0¢ 050 049 41.4€ 145 141 -67.7¢ -0.81 -0.79
[0,18] -0.02 0.00 0.00 3544 124 1.22 -74.3t -0.89 -0.88
[0,19] -10.6€ -0.49 -0.48 15.02 053 052 66.4C 0.80 0.79
[0,20] -13.0¢ -0.60 -0.56 6.41 022 0.21 -0.34 0.00 0.00
[0,21] -33.3C -152 -1.46 -0.40 -0.01 -0.01 -54.2¢ -0.65 -0.63
[0,22] -13.44 -0.61 -0.6C0 436 0.15 0.15-159.9: -1.92 -1.89
[0,23] -52.97 -2.41 -237 -040 -0.01 -0.01 548 0.07 0.06
[0,24] -49.2¢ -2.24 -220 2174 0.76 0.75 -9.21 -0.11 -0.11
[0,25] -20.0Cc -0.91 -0.89 31.0¢ 109 1.07 -8.19 -0.10 -0.10
[0,26] -23.3z -1.06 -1.04 297 0.10 0.10 -65.27 -0.78 -0.76
[0,27] -44.8: -2.04 -198 -463 -0.16 -0.16 -61.2z -0.74 -0.71
[0,28] -33.5C -153 -150 -2.16 -0.08 -0.07 78.3¢ 0.94 0.93
[0,29] -19.7¢  -0.90 -0.88 -8.78 -0.31 -0.30¢ -12.2¢ -0.15 -0.14
[0,30] -26.5¢  -1.21 -1.19 -3.93 -0.14 -0.14 -52.92 -0.64 -0.63
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