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ABSTRACT

This article the influence of GDP on travel vouchers in a long- and short-term perspective, travel vouchers
sold to Azerbaijani citizens for long-term internal journeys, the price of travel vouchers sold to Azerbaijani
citizens, the number of beds per person in a day, the number of beds per all citizens in a day, and the
number of residential areas per citizens. In addition, it analyzes the impact of GNI on those same items.
Unlike other research about the influence of tourism development on GDP, this article examines the
reverse impact - the impact of GDP on tourism development. In Azerbaijan, the primary source of GDP
growth is the export of energy resources. Tourism is not a major contributor to economic development.
The problem, therefore, is to find alternative ways to develop tourism based on the economic growth that
comes from the export of energy resources. To explain this further, tourism development should rely on
supply rather than the demand generated by GDP and GNI growth. As a result, GDP positively affects
tourism development while GNI has a negative impact. We recommend considering the development of a
stable supply for tourism that is not dependent on the revenues derived by energy exports.
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INTRODUCTION

Tourism is thought to be one of the most
dynamically developing sectors for the economy
of any country in the modern world. The tourism
sector is allocated significant investment in
Azerbaijan, and sustainable development can
add to the country’s socio-economic progress.
Investment in tourism is reflected in opening
new workplaces and establishing tourism
entities and infrastructures. The tourism sector

also plays an important role in diversifying the
regions within Azerbaijan. Competition and
rivalry among tourism producers to provide
profitable opportunities are high (Mikayilov et
al., 2019). At the same time, this competition is a
mechanism for regulating a social product
(Nazaraliyev, 2019).

Since gaining its independence, Azerbaijan has
been developing an open market economy and
has extended economic ties with different
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countries, integrating itself into the international
sphere. And thanks somewhat to its ages-old
link to the Great Silk Way, Azerbaijan is full of
natural, cultural, national, and ethnographic
monuments. This, plus its suitable geographical
position - nine climate zones, incredible nature,
location on the coast of the Caspian Sea, cuisine,
and hospitality - are the main factors that
influence tourism. Besides, Azerbaijan has
announced that tourism is crucial to developing
the non-oil sector.

There is a wide range of opportunities to
develop tourism facilities (village, health,
ecology, culture, social, commercial sport,
religion, etc.). In that regard, Azerbaijan has a lot
of aims to develop tourism: research for tourism
resources; surveys to determine the demand for
tourism; the establishment of necessary
services; the extension of health centers;
building more tourism facilities such as hotels;
and increasing types of tours. The main issue is
to turn the country’s economy into a sustainable,
effective, competitive, and developed one. There
is a rising tendency in this direction.

Natural resources, many types of climate
zones, and rich cultural and historical heritance
provide an opportunity to create a tourism
product. In the last 10 years, reforms, state
programs, and legislation prove that tourism is
one of the main sectors. As a result of these
measures, Azerbaijan tourism has penetrated
into a new phase and the country is going to be
recognized as a tourism-oriented country;
integration into the global tourism market is
developing every year.

In recent years, Azerbaijan’s tourism potential,
including information about infrastructure,
public transport, tourism products, companies
and hotels, were improved for internal and
external tourists, providing information about
and a database for tourism. Much of the
information was targeted at German and Russian
tourist-oriented websites.

Many actions have been taken for the
development of the Azerbaijan tourism sector.
New hotels, relaxation centers were built, and
visa terms were simplified. Focusing on its
beautiful nature, mineral water resources, the
only health unit in the world with oil (Naftalan
oil), ancient monuments, culture, national
cuisine and other factors, the goal is to provide a
good and safe rest in Azerbaijan that will appeal
to all types of tourism, including business, sport,

health, hunting, exotic, beach and winter
tourism. And, due to COVID-19, online work is
expected to continue to be popular so that people
will have more time for leisure activities, further
boosting tourism. It is noteworthy that, unlike
other foreign countries, reforms in Azerbaijan
tourism caused an increase in quality with a price
decrease.

This article includes the following sections. The
Introduction presents the urgency and
importance of the topic related to the tourism
sector, which suffers from the wave of COVID-19.
The Literature Review identifies different
research in this field. The Data and Methods
section describes the data sources taken from the
ARDL model, Engel-Granger cointegration test,
and standard Unit Root test to check stationary
of rows, Auto-Regressive Distributed Lags
Bounds Testing (ARDLBT) and diagnostics test
methodology. The Results and Discussion section
presents the subcategories of the Unit Root Tests
results, ARDL model results, Cointegration
Testing Results, ARDL Results from bound tests,
Long Run and Short Run Coefficients, Diagnostic
Test Results (F/LM Version), Engle-Granger
analysis results (Granger cause-and-effect
analysis evaluation results. Wald Test.). Finally,
the Conclusion and Policy Implications present a
summary and recommendations about the
research area.

LITERATURE REVIEW

In modern times, the tourism economy and its
role in overall economic development were of
great interest to economists (Madlberger, 2014).
Thus, the income generated from tourism
undeniably improves the country's balance of
payments and increases the level of employment
and budget revenues (Khan et al., 1990;
Durbarry, 2002). Although publications on the
various economic effects of tourism and the
cause-and-effect relationship between tourism
and economic growth have long been known,
such studies have grown relatively rapidly since
2002. As such, Kim et al. (2006) concluded that
theoretical models examining the cause-and-
effect relationship between tourism and
economic growth are a product of recent years.

Lanza and Pigliaru (2000), Balager and
Cantavella Jorda (2002) were the first to study
the relationship between tourism and economic
growth empirically. Since then, publications have
increased significantly (Croes and Manuel, 2008;
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Muhammad, 2013; Khaled, 2020). In addition to
the studies mentioned above that analyze the
main cause-and-effect relationship between
growth and tourism activities, many other
aspects of tourism have been studied (Lucas 1988;
Lanza et al.,2003; Algieri, 2006; Smykova, 2015;
McKenzie, 2014), including the analysis of the
characteristics of the tourist flow of independent
tourists (Chun-Yan and Hyung-Ho Kim, 2020),

(Bayramli and Aliyev, 2020), the sustainable
development of the tourism sector (Khalid
Mohammad Hasan et al., 2020), ecotourism (Tai-
GiAn and Lim-Soo Shin, 2020), empirical research
on sports tourism service providers (Vanessa et
al., 2020), instead of tourism in households (Dwi
et al., 2019), environmental capital investments
and research on the relationship between
tourism (Mohammad et al., 2019).

econometric analysis of tourist demand
Table 1. Summary of the studies
Authors Country Time Empirical Method Variables Results
Period
Shakouri etal. | Iran 1980-2014 | ARDL, Granger The effects of T[~] GDP
(2017) Causality Test, Bayer | tourism receipts,
and Hanks non- physical capital,
cointegration test human capital,
household
consumption
expenditure and
economic growth
Govdeli & 34 OECD 1997-2012 | Panel FMOLS, panel | Relationship T->GDP
Direkci (2017). | Countries cointegration tests. | between economic
Pedroni and Kao growth and
cointegration tests tourism
(tourism
revenues)
Kurtulus 36 OECD 1995-2016 | CADF test, SURADF | The impact of T->GDP
Bozkurt (2017) |Countries test,Westerlund tourism from T->AG
ECM panel agriculture, T->SD
integration test economic growth
and sustainable
development
Ongan et al, USA from 1996-2015 | Cross-Sectional The Effects of Real | RER->IT
(2017) Some Dependence Tests Exchange Rates - IT
European for Variables. Cross- | and Income on
Union Sectional International
Countries Dependence Tests Tourism Demand
for Model and
Homogeneity Tests.
CADF. ECM Panel
Co-integration Test.
CCE Estimates for
the Panel. CCE
Estimates for the
Countries.
Isik et al, France, USA, | 1995-2013 | VAR with lag order | Economic growth | T>GDP
(2017) Spain, China, and the maximal (Y)is the EGY
Italy, Turkey, order of integration | dependent >GDP
Germany, due to Toda and variable, and
United Yamamoto Granger | energy
Kingdom, causality test for consumption
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Table 1. Continued

Russia, and
Mexico

cross-sectionally
dependent panels
developed

by Emirmahmutoglu

and Kose

(EGY) and tourism
are the
independent
variables.

2011-2018

Kendall’s

ICT >T

Filipiak er EU
al. (2020) countries

Nonparametric Test
for Monotonic Trend

Relationship
between the level
of development of
digitization (e-
commerce ICT)
and the
development of
the tourism
industry and
relationship
between the
development of
the tourism
industry and
sustainability
factors (SDG) and
economy growth
(GDP(.

T->GDP
T->SDG

Bindoi et al, EU
(2020) countries

2015
and 2018

Hierarchical Cluster
Analysis

T->TDGDP
T->TEMP

Direct
contribution of
travel and tourism
to GDP (TDGDP),
Direct
contribution of
travel and tourism
to employment
(TEMP)

Rufaro BRICS 1995-2017
Garidzirai
Tafadzwa

Matiza (2020)

P-ARDL

Tourism (receipts | T-> PA
from exports, the
travel subsector,
hospitality and
accommodation
subsector) and
poverty alleviation
(final household

consumption)

In addition to the research mentioned above,
we would claim that although there are several
research studies about the impact of tourism on
economic development - Garrigos-Simon et al.,
(2018), Le6n-Gomez et al., (2021), and Pablo-
Romero and Molina (2013) as an example of
bibliometric research - there are few types of
research about the impact of economic
development on tourism and income. Some of
this research includes Opstad et al. (2021), who
researched the impact of German and Sweden

tourists on the Norwegian krone, and Chen et al.
(2020), who researched the impact of fiscal
decentralization and urban-rural income gap on
tourism. In addition, Alaminos et al. (2020) and
Skrinjari¢  (2019) researched the impact of
economic development on tourism.
Furthermore, Drigoi et al. (2017) researched the
impact of regional development on agrotourism,
and Giap et al. (2016) researched the main
aspects of tourism and influencing factors on the
tourism industry.
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Our research is a bit different. We researched
the real impact of GDP and GNP on the tourism
industry.

Table 2. Data and internet resource

DATA DESCRIPTIONS

The data (2000-2018) were obtained from the
State Statistics Committee of Azerbaijan. The
change in their levels is presented in the
descriptive statistics of all these variables (Table
2).

GNI Gross national income-dollars www.stat.gov.az
GDP Gross domestic product - dollars www.stat.gov.az
CTV Cost of tourist vouchers (thousand manats) www.stat.gov.az
CTVACAC | The cost of tourist vouchers for Azerbaijani citizens to travel | www.stat.gov.az

around the country (thousand manats)

CTVACOC

The cost of tourist vouchers of Azerbaijani citizens for trips
outside the country (thousand manats)

www.stat.gov.az

METHODOLOGY

Our study was first introduced by Pesaran et
al. (2001) from the Autoregressive Distributed
Lags Bounds (ARDL) and the Engel-Granger
cointegration test. Several cointegration
approaches are used for different situations for
empirical evaluation. The first cointegration
approach is Engle and Granger, suitable for both
variables (I(1)). The second cointegration
approach is Johansen and Juzelius, which can be
used for any variable consisting of large sample
size and an equal integration sequence. Both
approaches to cointegration have several
constraints that limit the static variables studied
and have similar integration rules.

URT

Before evaluating regression equations, the
stationarity of the variables using URT has to be
determined. This is because when estimating the

ALCTV, =, + Zzpl ALCTV,_; + Zzpz ALGNI,_, Z¢3 ALGDP,_; + L, LCTV, , + A,GNI,_,

i=1 i=0
+ A3GDP,_1 + &,
p

ALCTVACAC, = ¥, + Z %, ALCTVACAC, ; + Z %, ALGNI,_; + Z %, ALGDP,_; + ,LCTVACAC,_,

i=1 i=0
+ /’IZGNIt L+ A;GDP,_, + ¢,

ALCTVACOC, =, + Z ¥, ALCTVACOC, ; + Z ¥, ALGNI,_, Z ¥, ALGDP,_; + L LCTVACOC,

i=1 i=0
+ 2,GNI,_; + 3GDP,_, + ¢,

relationship between two or more variables
using regression analysis, it is necessary to have
stability in the variables over time. For a time
series variable to be stationary, its probability
distribution must be the same for each time
interval taken.

To make the stationary test results more
reliable, three different single root tests are
performed, both with and without a trend. The
single root tests used are: (ADF), (PP), and (KPSS).

ARDLBT

It should be noted that the ARDL method is
more valuable than other cointegration
approaches and offers reliable results for small
samples (Abbasov and Aliyev, 2018).

ARDL boundary test models can be expressed
as follows (Equations (1-6)):

i=0

i=0
(3)

i=0
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ALBND, =, + Z %, ALBND, ; + z W, ALGNI,_; + z ¥, ALGDP,_; + ,LBND, | + A,GNI,_,

i=1 i=0
+ /13GDPt 1t &

ALACCBND, =y, + Z %, ALACCBND,  + Z ¥, ALGNI,_,; Z ¥, ALGDP,_; + ,,LACCBND,__

i=1 i=0
+ 2,GNI,_; + A3GDP,_; + &,
p

ALCCNPP, = + z %, ALCCNPP,_; + Z ¥, ALGNI,_; + Z ¥, ALGDP,_; + L, LCCNPP,_

i=1 i=0
+ A,GNI,_y + A3GDP,_; + ¢,

Here L logarithmic functions, ¥, is a constant
quantity, ¢, - indicates a white noise error.
Y, ¥, P, are short-run coefficients, 1,4;,15
and represent long—run coefficients.

ALCTV, =, + Z% ALCTV,_, + sz ALGNI,_, Zzp3 ALGDP,_; + ¢, ECT_ +¢,

11 i=0

ALCTVACAC, =y, + Z %, ALCTVACAC, , + Z ¥, ALGNI,_,; Z Y3, ALGDP, ; + ¢,ECT _

i=1 i=0
+ &

ALCTVACOC, =, + Z ¥, ALCTVACOC,_; + Z ¥, ALGNI,_; + Z ,,ALGDP, _;
i=0 i=0

i=1
+ (,03ECTt_1 + &

ALBND, =, + Z Y, ALBND,_; + Z Y, ALGNI,_; + Z Y3, ALGDP,_; + @, ECT | + &

11 i=0

ALACCBND, =y, + Z 1, ALACCBND, ; + Z ¥, ALGNI,_, Z Y3, ALGDP,_; + ¢ ECT _

i=1 i=0
+st

ALCCNPP, =y + Z %, ALCCNPP,_; + z ¥, ALGNI,_; Z Y3, ALGDP,; + @ECT _ +¢,

i=1 i=0

The ARDLBT approach examines whether there
is a cointegration relationship between the
variables after the ECM is established. The ARDL
bounds-testing cointegration method uses the
Wald test (F —stat) on A, to indicate the existence
of long-term cointegration between selected
variables, which checks whether there is a
cointegration relationship ( Hy: 4, =1, = A; =
0; Hy: Ay # 4, = 13 # 0). An alternative hypothesis
is the cointegration relationship between
variables. Pesaran et al., (2001), F — proposed
two types of boundaries based on criterion
statistics (i.e., upper bound and lower bound). If

(4)
=0

(3)
=0

(6)

i=0

The ARDL error correction model (ECM) is
based on the following short-term relationships
between variables (Equations (7-12)):

(7)

i=0

(8)
i=0

(9)

i=0

i=0
(12)

i=0

the estimated value of the F —criterion is below
the lower limit, it means that there is no
significant long-term relationship between the
variables. Furthermore, if the predicted value of
the F —criterion is higher than the upper limit,
this indicates the existence of a long-term
relationship between the variables. However, if
the calculated statistics of the F —test are within
limits, this means that the results are uncertain.
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Engel-Granger cointegration test

The Engel-Granger (EG) (Engle and Granger,
1987) cointegration test allows the verification
of the existence of a long-term relationship and
investigates the short-term relationship, and
determines the direction of the relationship
between the related variables. In the first stage of
the EG cointegration test, the regression
equation is evaluated for variables.

Thus, for the three variables given in our
example (Equations (13-18)):

Table 3. Equations for the three variables.
LCTV, =Y, + A,GNI, + 1,GDP, + ¢, (
LCTVACAC, = ¥, + A,GNI, + 2,GDP, + ¢, | (
LCTVACOC, = Y, + M,GNI, + 1,GDP, + ¢, | (
LBND, = ¥, + ,GNI,; + A,GDP, + ¢, (16)

(
(

LACCBND, =, + ,GNI, + 2,GDP, + ¢,
LCCNPP, =, + A,GNI, + 2,GDP; + &,

Here, ¥, , 4; and 1, are the regression

coefficients to be evaluated, and LCTV LCTVACAC,
LCTVACOC, LBND, LACCBND and LGNI, LGDP
represent the dependent and free variables,
respectively, £ - noise error, while t represents
time. After evaluating the regression equation,
the next step is to check the steady state of the
white noise error. If ¢,is stationary, it means that
there is a cointegration relationship between
these variables and that this relationship is not
spurious. Based on this, equations 13-18 are
considered to be long-term equations. Finally,
the ECM is evaluated using stationary variables

and a periodic delay white noise error (ECT,_,) to
check the cause-and-effect relationship between
the variables, in other words, the strength and
direction of the dependence (Equations (7-12)).

Here 1, ¥y, 0 V50391 @105 @ and ¢
express the coefficients; p is the optimal delay
size, and ¢ is the white noise error of the model
and the direction of the relationship between the
variables. In the first stage of the EG
cointegration test, the regression equation is
evaluated for variables. EG shows that if there is

cointegration between variables, this
dependence should also be evaluated. If the
cointegration relationship is stable

(the ECT ), ECT,_, coefficients ¢, ¢, ¢, ¢, ¢
and ¢, should be negative and statistically
significant. Is usually rated between -1 and 0.

The following cause-and-effect relationships
can be tested using equations 7-12.

The Granger cause-and-effect relationship for
the short run is evaluated using F —statistical or
X; —square statistical values by checking the
statistical significance of the coefficients of all
delayed first-order differences (all ALGNI,_; and
ALGDP,_;) together for each free variable (zero
hypotheses: Hy:¢,, =¥, =0,i=1..p ). The
rejection of the zero hypothesis suggests that
GNI and GDP have short-term effects on LCTV,
LCTVACAC, LCTVACOC, LBND, and LACCBND.

Using the t-test to check the Granger cause-

and-effect relationship for the long run, the
statistical significance of the coefficient ECT,_, is
checked. The zero hypothesis for this (H,: ¢, =
0, ¢,=0¢,=0,¢,=0¢0,=0 Vo ¢,=0)
needs to be tested. If, as a result, the null
hypothesis is rejected, this long-run period
shows that deviations from the equilibrium state
affect the dependent variable and will return to
the equilibrium state over time.
A strong cause-and-effect relationship is, in fact,
both a short-term and a long-term cause-and-
effect relationship. In other words, using the
F — statistic or X, — square statistical values
through the Wald test as a zero hypothesis for
each variable taken hypotheses are tested.

(Ho:p,, =, = ¢, =0,i=1..p,;
Hopy, =9, = ¢,=0,i=1..p,;
Hy:p,, =y, = ¢, =0,i=1..p;
Hopy, =¢,, = ¢, =0,i=1..p;
Hy:p,, =, = oo =0,i=1..p,;
Hyyp, =9, = ¢, =0,i=1..p,)

Diagnostics

This study uses the Breusch-Godfrey LM test,
the heteroscedasticity test, the Breusch-Pagan-
Godfrey test, and the Autoregressive Conditional
Heteroskedasticity test ARCH and Ramsey RESET
Test (statistical) to check the stability of the ARDL
model. The J-B Normality test is used to check the
normal distribution of the white noise error. The
CUSUM and CUSUMSQ tests are also used to
investigate the stability of the ARDL model.

RESULTS AND DISCUSSION
Unit Root Tests Results
According to the ADF test in the With Intercept
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only model, there is no variable I(0). However,
LCTV, LCCNPP, LBND, LACCBND, LCTVACOC, and
LCTVACAC I(1). Only LBND and LACCBND I(0) are
in the With Intercept & Trend model. LCCNPP,
LBND, LACCBND, LCTVACOC and LCTVACAC I(1).
There is no variable I(0) in the No Intercept & No
Trend model,. All variables are I(1).

According to the PP test, in the With Intercept
only model, only the LBND and LACCBND
variables are I(0). In addition, LCTV, LCCNPP,
LBND, LACCBND, LCTVACOC, and LCTVACAC I(1).
In the With Intercept & Trend model, there is no
variable 1(0). However, LCTV, LCCNPP, LBND,

Table 4. Models

LACCBND, LCTVACOC and LCTVACAC I(1). In the
No Intercept & No Trend model, there is no
variable I1(0). All variables are I(1).

According to the KPSS test in the With Intercept
only model, all variables are I(0). In addition,
LCTVACAC is also I(1). In the With Intercept &
Trend model, all variables of the same year are
I(0). In addition, LCTVACAC is also I(1).

The ADF, PP, and KPSS unit root test evaluation
results suggest that the ARDL method and the
ARDL boundary-test approach can be used to
evaluate short-term and long-term associations
between variables.

Model 1 | Fyopy = (LCTV/GLNI, LGDP) ARDL (1, 0, 0) (AIC) C lag, automatic
Model 2 | Fycryacac = (LCTVACAC/LGNI, GDP) ARDL (1,1, 1) (AIC) C @TREND lag, fixed
Model 3 | Ficryacoc = (L CTVACOC/LGNI, LGDP) ARDL (1, 0, 0) (AIC) C lag, automatic
Model 4 | Fyznp = (LBND/LGNI, LGDP) ARDL (1, 0, 0) (AIC) C lag, automatic
Model 5 | Fyyccgnp = (LACCBND/LGNI, LGDP) ARDL (1, 0, 0) (AIC) C lag, automatic
Model 6 | F,ccnpp = (LCCNPP/LGNI, LGDP) ARDL (1, 0, 0) (AIC) C lag, automatic

Cointegration Testing Results
Table 5. ARDL Results from bound tests

F-statistic
Model 1 2.085722 No-Cointegration
Model 2 8.914515*** Cointegration
Model 3 2.852949 No-Cointegration
Model 4 3.919256 No-Cointegration
Model 5 2.902750 No-Cointegration
Model 6 1.447234 No-Cointegration

Unrestricted Constant and No Trend: The

result showed that there is cointegration
between the variables. First F ., =
(CTV/GNI,GDP), third Foryacoc =
(CTVACOC/GNI,GDP) fouth Fpyp =

(BND/GNI, GDP), fifth F yccanp =

(ACCBND/GNI, GDP) and sixth Fcypp =
(CCNPP/GNI, GDP) equations demonstrated the
absence of long-term cointegration.

Restricted Constant and No Trend: F-statistic-
Model 1 (4.642194**), Model 3 (4.826476**),
Model 4 (7.773800***), Model 5 (3.685004),
Model 6 (6.915941***) and Unrestricted Constant

results of the ARDL boundary test are given in ag (;logzeg?;lff ed Trend: F- statistic- Model 2
Table 5. Related to ARDL, but in the second (6. )
equation Foyyacac = (CTVACAC/GNI, GDP) F, the
Table 6. L-R and S-R Coefficients.
Model 1 Model 2 Model 3 Model 4 Model 5 Model 6
LGDP 12.571578** | -7.389749 | 10.039092* 4.635798 5.068816 31.323433
LGNI -11.511155* | 6.844846 | -8.834922* | -6.123730 | -5.618064 | -46.230541
C -27.435866"** |26.954241 |-23.117005** | 17.224403 6.983759 89.198546
@TREND 0.195243
Short Run Coefficients (Error correction estimates)
ALGDP 8.301504* 0.991916 | 6.380504* 0.426301 0.763803 0.179130
ALGNI -7.601265* |-0.824544 | -5.615175 -0.563129 | -0.846567 | -0.234862
A@TREND 0.183527**
ECT_, -0.660339* |-0.939994 |-0.635566"* | -0.091959 | -0.150687 | -0.005080
Note: ™ < 1%, ** < 5% and * < 10%.
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Table 7 presents the results of the long-term
and short-term approaches of ARDL. The
evaluation results of the ARDL model show that
in Model 1, GDP has a positive and significant
effect on CTV in both long-term and short-term
perspectives. Thus, a 1% increase in GDP
increases CTV by 12.57% and 8.30%, respectively.
In Model 2, GDP has a negative and insignificant
impact on the CTVACAC in the long run and a
positive and negligible impact in the short term
(-7.38% and 0.99%). In Model 3, GDP has a positive
and significant impact (10.03% and 6.38%) on
CTVACOC both long and short term. In Model 4, 5,
and 6, the GDP as BND, ACCBND, and CCNPP has
a positive and insignificant effect in the long term
and the short term (4.63% and 0.42%; 5.06% and
0.77%, respectively; 31.32% and 0.18%).

The situation is entirely different with GNI,
however. In Model 1, GNI has a negative and
significant effect on CTV in both the long term
and the short term. A 1% increase in GNI reduces
the CTV by 11.51% and 7.60%, respectively. In
Model 2, GNI based on the CTVACAC has a
positive and insignificant impact, in the long run,
a negative and negligible effect in the short term
(6.84% and -0.82%). In Model 3, GNI has a
negative and significant (-8.83%) long-term (-
8.83%) and insignificant (-5.61%) impact on
CTVACOC. In Model 4, 5, and 6, the GNI as the
BND, ACCBND, and CCNPP has a negative and
insignificant impact in the long term as well as in
the short term (-6.12% and -0.56%; -5.61% and -
0.85%, respectively; -46.23% and -0.23%).

Diagnostic
Table 7. Diagnostic Test Results (F/LM)
Ramsey JB HT B-GSCLM GUSUM |/
RESET GUSUM of
ARCH x2 B-P-G X2 Squares
Model 1 |0.424858 |0.863855 1.761739 2.385289 0.466354 stability/
0.5259 |0.649257 0.2043 0.1129 0.6382 stability
0.651811 N/A 1.786781 6.088410 1.298161
0.5259 N/A 0.1813 0.1074 0.5225
Model 2 |0.981970 [1.030387 0.004455 0.655959 0.607375 | no-stability/
0.3672 |0.597385 0.9481 0.6892 0.5884 stability
0.990944 N/A 0.005343 5.149563 3.028287
0.3672 N/A 0.9417 0.5248 0.2200
Model 3 |1.423546 |0.770738 1.352139 2.201353 0.995074 stability/
0.2541 |0.680200 0.2631 0.1333 0.3982 stability
1.193124 N/A 1.405710 5.769401 2.560563
0.2541 N/A 0.2358 0.1234 0.2780
Model 4 |0.136838 | 1.133508 1.328505 7.280988 2.456993 | no-stability/
0.8933 |0.567364 0.2671 0.0035 0.1275 | no-stability
0.018725 N/A 1.383138 10.96932 5.229503
0.8933 N/A 0.2396 0.0119 0.0732
Model 5 |7. 818175 |19.55625 0.179456 1.036310 0.431777 stability/
0.0188 |0.000057 0.6779 0.4068 0.6591 no-stability
7. 818175 N/A 0.200980 3.270850 1.208373
0.0188 N/A 0.6539 0.3517 0.5465
Model 6 |0.268017 (4.248617 0.622787 0.514467 1.535655 stability/
0.7929 | 0.119516 0.4423 0.6789 0.2548 | no-stability
0.071833 N/A 0.677688 1.787332 3.668133
0.7929 N/A 0.4104 0.6177 0.1598

Table (7) presents the results of diagnostic tests
ARDL models. The evaluation results of the

Breusha - Godfrey (BG) method confirmed that
our ARDL model had no problems with
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sequential correlation. The results of the
Breusha-Pagan-Godfrey (BFG) and ARCH
methods later confirmed that heteroscedasticity

(CUSUM) and the squares of recursive balances
(CUSUMQ), indicating that the ARDL model is
constant during the sampling period (CUSUM).

was not a problem. According to the Ramsey The results obtained are not statistically
RESET test, the model is well defined. The table significant (Table 8).
shows the total amount of recursive balances
Engle-Granger analysis results
Table 8. Wald Test.
Short-term period Long-term Strong impact
period
ALGDP ALGNI ECT_, ECT_, and ALGDP | ECT_,and ALGNI

Chi-sq. F-st. Chi-sq. F-st. t-st. F-st. Chi-sq. F-st. Chi-sq. F-st.
Model P.668777 P.668777 P.012852 [2.012852 [-1.444685 [2.087116 (3.134966 [1.567483 |2.612205 [1.306103
1 (0.1023) [(0.1283) |(0.1560) | (0.1814) | (0.1741) |(0.1741) |(0.2484) [(0.2086) | (0.2709) ((0.3068)
Model 0.319077 0.319077 00.376787 |0.376787 -0.204050 |0.041637 |0.320806 |0.160403 |0.376790 |0.188395
2 (0.5722) |(0.5898) |(0.5393) | (0.5587) | (0.8441) [(0.8441) |(0.8518) |(0.8548) | (0.8283) |(0.8324)
Model [1.803185 [1.803185 [1.222650 |1.222650 |-1.638377 |2.684280 [3.046598 |1.523299 |2.749241 |1.374620
3 (0.2042) [(0.1793) |(0.2688) | (0.2905) | (0.1273) | 0.1273) |(0.2180) |(0.2573) | (0.2529 |(0.2900)
Model [1.729623 [1.729623 P.869226 [2.869226 |-1.978538 |3.914614 [4.225603 |2.112801 |4.249137 |2.124569
4 (0.1885) |(0.2130) |(0.0903) | (0.1161) | (0.0713) |(0.0713) |(0.1209) [(0.1636) | (0.1195) |(0.1622)
Model P2.215530 P.215530 [1.934058 |1.934058 2.520190* |6.351357 p.478051* [3.239025 |6.423141* |3.211570
5 (0.1366) |(0.1624) |(0.1643) | (0.1896) | (0.0269) |(0.0269) |(0.0392) [(0.0750) | (0.0403) |(0.0764)
Model D.009282 DP.009282 P.002522 [0.002522 [-0.037388 [0.001398 [0.009749 (0.004874 [{0.002604 [0.001302
6 (0.9232) (0.9248) |(0.9599) | (0.9608) | (0.9708) [(0.9708) [(0.9951) |(0.9951) | (0.9987) |(0.9987)

ADF

-3.218731** | -3.109346* |  -3.014014* | -5366855*** | -3.740895"* |  -1.815922

Note: ™ * <1%,** <5% and * < 10%.

CONCLUSION AND RECOMMENDATION

To summarize the whole article, we come to
these conclusions: GDP affects positively and
significantly travel voucher price in a long- and
short-term perspective, impacts negatively and
little on travel vouchers sold to Azerbaijani
citizens for long-term internal journeys, but
influences positively in the short term. In
addition, GDP has a positive effect either in the
long term or short-term perspective on travel
voucher’s price sold to Azerbaijani citizens, the
number of beds per person in a day, the number
of beds per all citizens in a day, and the number
of people in total.

The situation regarding gross national income
is entirely different, however. GNI affects
negatively yet significantly travel voucher price
in a long- and short-term perspective impacts
positively yet little on travel vouchers sold to
Azerbaijani citizens for long-term internal
journeys, influences negatively yet significantly
on travel voucher price sold to Azerbaijani
citizens for external journey in a short-term

period; oppositely, it affects less in the long term.
In addition, gross national income affects
negatively and little to the number of beds per
person in a day and the number of beds per all
citizens in a day both in the long and short term.

We concluded that proper state policy is a must
to ensure the sustainable development of
tourism, which has a tremendous reciprocal
impact on national economic development. From
this perspective, Azerbaijan has determined the
tourism sector as one of the leading industries
besides oil. In fact, state programs approve this
trend by adopting relevant laws and acts.

The research does have some limitations: the
topic is new to Azerbaijan; data is only given by
years; tourism potential is not fully utilized;
freed areas in Azerbaijan can play an important
role in tourism, and the pandemic is still in
progress. All of these make the interpretation of
the results difficult.

www.ieeca.org/journal

160




The Impact of Azerbaijan's National Economic Development...

Sugra Ingilab Humbatova et al

REFERENCES

Abbasov, J. & Aliyev, K. "Testing Wagner'’s Law
and Keynesian Hypothesis in Selected
Post-Soviet Countries”. Acta Universitatis
Agriculturae et Silviculturae Mendelianae
Brunensis, Vol 66, No.5, pp.1227-1237,
2018.
https://[www.researchgate.net/publication/
328585513_Testing_Wagner's_Law_and_Ke
ynesian_Hypothesis_in_Selected_Post-
Soviet_Countries/link/5c7eb508299bf1268
d3cc43b/download

Alaminos, D.; Le6n-Gémez, A. & Sanchez-
Serrano, ].R. "A DSGE-VAR Analysis for
Tourism Development and Sustainable
Economic Growth". Sustainability 12, 3635.
2020. https://doi.org/10.3390/su12093635

Algieri, B. "International tourism specialisation
of smallcountries”. International Journal of
Tourism Research, Vol 8, No.1, pp. 1-12,
2006.
https://www.researchgate.net/publication/
229697856_International_tourism_speciali
sation_of_small_countries

Bindoi, A.; Jianu, E.; Enescu, M.; Axinte, G.;
Tudor, S. & Firoiu, D. "The Relationship
between Development of Tourism, Quality
of Life and Sustainable Performance in EU
Countries”, Sustainability, 12, 1628,

2020. https://doi.org/10.3390/su12041628

Bayramli G. & Aliyev V. "Econometric Analysis of
Tourist Demand in the Absheron Peninsula
(Baku-Azerbaijan). Research in World
Economy, Vol. 11, No. 3, 2020.
http://www.sciedupress.com/journal/index
.php/rwe/article/view/17696/11114

Bozkurt, Kurtulus. "7urizm ve Ekonomik Biiyime:
OECD Ulkeleri [¢in Bir Panel Veri Analizi”, In
book: Bilim, Egitim ve Sanat Arastirmalari -
Sosyal, Beseri ve idari Bilimler, 2019.
https://www.researchgate.net/publication/3
35929734 _Turizm_ve_Ekonomik_Buyume_O
ECD_Ulkeleri_Icin_Bir_Panel_Veri_Analizi

Chen, C.-F. & Song Z., C.-W., "Tourism expansion,
tourism uncertainty and economic growth:
New evidence from Taiwan and
Korea'". Tourism Management, Vol 30, No.6,
pp. 812-818, 2009.
http://libgen.gs/scimag/ads.php?doi=10.101
6/j.tourman.2008.12.013

Chun-Yan W. & Hyung-Ho Kim, Analysis on the
Characteristics of Tourism Flow of Chinese
Independent Tourists in Vietnam'.

Research in World Economy, Vol. 11, No. 2,
Special Issue, 2020.
http://libgen.gs/scimag/ads.php?doi=10.54
30/rwe.v11n2p122

Croes, R. & Manuel V. Sr. "Cointegration and
causality between tourism and poverty
reduction’”. Journal of travel research, Vol
47, No 1, pp.94-103, 2008.
http://gen.lib.rus.ec/scimag/?q=Cointegrati
on+and+causality+between+tourism+and+
poverty+reduction

Diindar, Demiroz M. & Serdar Ongan. "7The
contribution of tourism to the long-run
Turkish economic growth". Ekonomicky
¢asopis, Vol 9 pp. 880-894, 2005.
https://[www.researchgate.net/publication/
279572342 _The_Contribution_of_Tourism_
to_the_Long-
run_Turkish_Economic_Growth/link/5714c
ela08ae4ef745294844/download

Dickey, David A. & Wayne A. Fuller. "Likelihood
ratio statistics for autoregressive time
series with a unit root”, Econometrica:
journal of the Econometric Society Vol 49,
pp. 1057-1072,1981.
https://www.researchgate.net/publication/
4814759_The_Likelihood_Ratio_Statistics_F
or_Autoregressive_Time_Series_With_a_Un
it_Root/link/0c960526ff2f223ae5000000/d
ownload

Drigoi, M.C.; lamandi, L.-E.; Munteanu, S.M.;
Ciobanu, R.; Tartavulea, R.I. & Lidaru, R.G.
"Incentives for Developing Resilient
Agritourism Entrepreneurship in Rural
Communities in Romania in a European
Context”. Sustainability 9, 2205. 2017.
https://doi.org/10.3390/su9122205

Durbarry, Ramesh. "The economic contribution
of tourism in Mauritius". Annals of Tourism
Research, Vol 29, No.3, pp. 862-865, 2002.
http://libgen.gs/scimag/ads.php?doi=10.101
6/s0160-7383%2802%2900008-7

Dwi W.; Bagus S.N.; Putra H. P. & Suryati Ishak.
"Infrastructure Enhancement and
Households’ Economic Activities: Lesson
From Indonesia”. Research in World
Economy Vol. 10, No. 3, 2019.
http://www.sciedupress.com/journal/index
.php/rwe/article/view/16851/10457

Engle, Robert F.; Clive W] Granger. "Co-
integration and error correction:
representation, estimation, and
testing”. Econometrica: journal of the
Econometric Society, Vol 55, pp. 251-276,

www.ieeca.org/journal 161


https://www.researchgate.net/publication/328585513_Testing_Wagner's_Law_and_Keynesian_Hypothesis_in_Selected_Post-Soviet_Countries/link/5c7eb508299bf1268d3cc43b/download
https://www.researchgate.net/publication/328585513_Testing_Wagner's_Law_and_Keynesian_Hypothesis_in_Selected_Post-Soviet_Countries/link/5c7eb508299bf1268d3cc43b/download
https://www.researchgate.net/publication/328585513_Testing_Wagner's_Law_and_Keynesian_Hypothesis_in_Selected_Post-Soviet_Countries/link/5c7eb508299bf1268d3cc43b/download
https://www.researchgate.net/publication/328585513_Testing_Wagner's_Law_and_Keynesian_Hypothesis_in_Selected_Post-Soviet_Countries/link/5c7eb508299bf1268d3cc43b/download
https://www.researchgate.net/publication/328585513_Testing_Wagner's_Law_and_Keynesian_Hypothesis_in_Selected_Post-Soviet_Countries/link/5c7eb508299bf1268d3cc43b/download
https://doi.org/10.3390/su12093635
https://www.researchgate.net/publication/229697856_International_tourism_specialisation_of_small_countries
https://www.researchgate.net/publication/229697856_International_tourism_specialisation_of_small_countries
https://www.researchgate.net/publication/229697856_International_tourism_specialisation_of_small_countries
https://doi.org/10.3390/su12041628
http://www.sciedupress.com/journal/index.php/rwe/article/view/17696/11114
http://www.sciedupress.com/journal/index.php/rwe/article/view/17696/11114
https://www.researchgate.net/publication/335929734_Turizm_ve_Ekonomik_Buyume_OECD_Ulkeleri_Icin_Bir_Panel_Veri_Analizi
https://www.researchgate.net/publication/335929734_Turizm_ve_Ekonomik_Buyume_OECD_Ulkeleri_Icin_Bir_Panel_Veri_Analizi
https://www.researchgate.net/publication/335929734_Turizm_ve_Ekonomik_Buyume_OECD_Ulkeleri_Icin_Bir_Panel_Veri_Analizi
http://libgen.gs/scimag/ads.php?doi=10.1016/j.tourman.2008.12.013
http://libgen.gs/scimag/ads.php?doi=10.1016/j.tourman.2008.12.013
http://libgen.gs/scimag/ads.php?doi=10.5430/rwe.v11n2p122
http://libgen.gs/scimag/ads.php?doi=10.5430/rwe.v11n2p122
http://gen.lib.rus.ec/scimag/?q=Cointegration+and+causality+between+tourism+and+poverty+reduction
http://gen.lib.rus.ec/scimag/?q=Cointegration+and+causality+between+tourism+and+poverty+reduction
http://gen.lib.rus.ec/scimag/?q=Cointegration+and+causality+between+tourism+and+poverty+reduction
https://www.researchgate.net/publication/279572342_The_Contribution_of_Tourism_to_the_Long-run_Turkish_Economic_Growth/link/5714ce1a08ae4ef745294844/download
https://www.researchgate.net/publication/279572342_The_Contribution_of_Tourism_to_the_Long-run_Turkish_Economic_Growth/link/5714ce1a08ae4ef745294844/download
https://www.researchgate.net/publication/279572342_The_Contribution_of_Tourism_to_the_Long-run_Turkish_Economic_Growth/link/5714ce1a08ae4ef745294844/download
https://www.researchgate.net/publication/279572342_The_Contribution_of_Tourism_to_the_Long-run_Turkish_Economic_Growth/link/5714ce1a08ae4ef745294844/download
https://www.researchgate.net/publication/279572342_The_Contribution_of_Tourism_to_the_Long-run_Turkish_Economic_Growth/link/5714ce1a08ae4ef745294844/download
https://www.researchgate.net/publication/4814759_The_Likelihood_Ratio_Statistics_For_Autoregressive_Time_Series_With_a_Unit_Root/link/0c960526ff2f223ae5000000/download
https://www.researchgate.net/publication/4814759_The_Likelihood_Ratio_Statistics_For_Autoregressive_Time_Series_With_a_Unit_Root/link/0c960526ff2f223ae5000000/download
https://www.researchgate.net/publication/4814759_The_Likelihood_Ratio_Statistics_For_Autoregressive_Time_Series_With_a_Unit_Root/link/0c960526ff2f223ae5000000/download
https://www.researchgate.net/publication/4814759_The_Likelihood_Ratio_Statistics_For_Autoregressive_Time_Series_With_a_Unit_Root/link/0c960526ff2f223ae5000000/download
https://www.researchgate.net/publication/4814759_The_Likelihood_Ratio_Statistics_For_Autoregressive_Time_Series_With_a_Unit_Root/link/0c960526ff2f223ae5000000/download
https://doi.org/10.3390/su9122205
http://libgen.gs/scimag/ads.php?doi=10.1016/s0160-7383%2802%2900008-7
http://libgen.gs/scimag/ads.php?doi=10.1016/s0160-7383%2802%2900008-7
http://www.sciedupress.com/journal/index.php/rwe/article/view/16851/10457
http://www.sciedupress.com/journal/index.php/rwe/article/view/16851/10457

The Impact of Azerbaijan's National Economic Development...

Sugra Ingilab Humbatova et al

1987.
http://www.ntuzov.com/Nik_Site/Niks_files
[Research/papers/stat_arb/EG_1987.pdf

Filipiak, B.Z.; Dylewski, M. & Kalinowski, M.
“Economic development trends in the EU
tourism industry. Towards the
digitalization process and
sustainability”. Qual Quant, 2020.
https://doi.org/10.1007/s11135-020-01056-

Garidzirai R. & Matiza T. "Exploring the
Tourism-Poverty Alleviation Nexus in the
Brics Groupof Nations, vol. 99 (1), pp. 93-
109, 2020
https://doi.org/10.15388/Ekon.2020.1.6

Garrigos-Simon, FJ.; Narangajavana-Kaosiri, Y. &
Lengua-Lengua, . "Tourism and
Sustainability: A Bibliometric and
Visualization Analysis”. Sustainability 10,
1976.

2018. https://doi.org/10.3390/su1006197

Giap, T.K.; Gopalan, S. & Ye, Y. "Drivers of
Growth in the Travel and Tourism Industry
in Malaysia: A Geweke Causality
Analysis”. Economies 4, 3.

2016, https://doi.org/10.3390/economies40
10003

Govdeli, T. & Direkci, Tuba. "The Relationship
between Tourism and Economic Growth:
OECD Countries”. International Journal of
Academic Research in Economics and
Management Sciences. 6. 104-113, 2017.
10.6007/1JAREMS/v6-i4/3489

Isik, C.; Dogan, E.& Ongan, S. "Analyzing the
Tourism-Energy-Growth Nexus for the Top
10 Most-Visited Countries”. Economies, 5,
40,2017. https://doi.org/10.3390/economies
5040040

Le6n-Gomez, A.; Ruiz-Palomo, D.; Fernandez-
Gamez, M.A. & Garcia-Revilla, M.R.
"Sustainable Tourism Development and
Economic Growth. Bibliometric Review
and Analysis". Sustainability 13, 2270.
2021. https://doi.org/10.3390/su13042270

Muhammad Qazi, Adnan Hye & Rana Ejaz Ali
Khan. "Tourism-led growth hypothesis: A
case study of Pakistan". Asia Pacific Journal
of Tourism Research, Vol 18, No.4, pp.303-
313,2013.
https://www.researchgate.net/publication/
254239995_Tourism-
Led_Growth_Hypothesis_A_Case_Study_of
_Pakistan/link/5592d17908aed7453d4643
db/download

Mohammad H. Kamaruddin; Muhamad S. Che
Rusuli, Jati K., Niena N. F., & Yusman Yacob.
"Identifying the Challenges of the Sarawak
Malay Terubok Ikan Masin (Salted Fish)
Entrepreneur: Qualitative Study”. Research
in World Economy Vol. 10, No. 2; Special
Issue, 2019.
http://www.sciedupress.com/journal/index
.php/rwe/article/view/15860/9862

Khaled Abdalla Moh'd AL-Tamimi "/mpact of
Tourism Sector on Gross Domestic Product
Growth in Jordan". Research in World
Economy Vol. 11, No. 2; Special Issue, 2020.
https://www.researchgate.net/publication/
339748855_Impact_of_Tourism_Sector_on
_Gross_Domestic_Product_Growth_in_Jord
an/link/5e6ccce5299bf12e23c3fe0e/downl
oad

Khalid Mohammad Hasan Sweis, Tamer Bahjat
Sabri & Issam N. Ayyash. "Sustainable
Development of the Tourism Sector in the
Palestinian Economy". Research in World
Economy Vol. 11, No. 5; Special Issue, 2020.
http://www.sciedupress.com/journal/index
.php/rwe/article/view/17644/11572

Khan, H., Seng, C. & Cheong, W. "Tourism
multipliers effects on Singapore”.
Annals of Tourism Research, Vol 17, pp.
408-418, 1990.
https://www.sciencedirect.com/scien
ce/article/abs/pii/016073839090006

Kwabena A. Anaman & Felix A.-Sasu. "The
Economic Value of Environmental Capital
Inputs Used to Produce the Gross Domestic
Product in Ghana, 1993 to 2012". Research
in World Economy Vol. 5, No. 2; 2014.
http://www.sciedupress.com/journal/index
.php/rwe/issue/view/253

Kwiatkowski, D., Phillips, P., Schmidt, P. &
Shin, Y. "Testing the Null Hypothesis of
Stationarity against the Alternative of a
Unit Root". Journal of Econometrics, Vol 54,
No.1 -3,pp.159-178,1992.
http://gen.lib.rus.ec/scimag/?q=Testing+the
+null+hypothesis+of+stationarity+against+t
he+alternative+of+a+unit+root%3A+How+s
ure+are+we+that+economic+time+series+h
ave+a+unit+root%3F

Lanza, A. & Pigliaru, F. "Tourism and
economic growth: Does country’s size
matter?” Rivista Internazionale di
Scienze Economiche e Commerciali,
Vol 47, pp. 77-85, 2000.
https://www.researchgate.net/public

www.ieeca.org/journal 162


http://www.ntuzov.com/Nik_Site/Niks_files/Research/papers/stat_arb/EG_1987.pdf
http://www.ntuzov.com/Nik_Site/Niks_files/Research/papers/stat_arb/EG_1987.pdf
https://doi.org/10.1007/s11135-020-01056-
https://doi.org/10.15388/Ekon.2020.1.6
https://doi.org/10.3390/su1006197
https://doi.org/10.3390/economies4010003
https://doi.org/10.3390/economies4010003
https://doi.org/10.3390/economies5040040
https://doi.org/10.3390/economies5040040
https://doi.org/10.3390/su13042270
https://www.researchgate.net/publication/254239995_Tourism-Led_Growth_Hypothesis_A_Case_Study_of_Pakistan/link/5592d17908aed7453d4643db/download
https://www.researchgate.net/publication/254239995_Tourism-Led_Growth_Hypothesis_A_Case_Study_of_Pakistan/link/5592d17908aed7453d4643db/download
https://www.researchgate.net/publication/254239995_Tourism-Led_Growth_Hypothesis_A_Case_Study_of_Pakistan/link/5592d17908aed7453d4643db/download
https://www.researchgate.net/publication/254239995_Tourism-Led_Growth_Hypothesis_A_Case_Study_of_Pakistan/link/5592d17908aed7453d4643db/download
https://www.researchgate.net/publication/254239995_Tourism-Led_Growth_Hypothesis_A_Case_Study_of_Pakistan/link/5592d17908aed7453d4643db/download
http://www.sciedupress.com/journal/index.php/rwe/article/view/15860/9862
http://www.sciedupress.com/journal/index.php/rwe/article/view/15860/9862
https://www.researchgate.net/publication/339748855_Impact_of_Tourism_Sector_on_Gross_Domestic_Product_Growth_in_Jordan/link/5e6ccce5299bf12e23c3fe0e/download
https://www.researchgate.net/publication/339748855_Impact_of_Tourism_Sector_on_Gross_Domestic_Product_Growth_in_Jordan/link/5e6ccce5299bf12e23c3fe0e/download
https://www.researchgate.net/publication/339748855_Impact_of_Tourism_Sector_on_Gross_Domestic_Product_Growth_in_Jordan/link/5e6ccce5299bf12e23c3fe0e/download
https://www.researchgate.net/publication/339748855_Impact_of_Tourism_Sector_on_Gross_Domestic_Product_Growth_in_Jordan/link/5e6ccce5299bf12e23c3fe0e/download
https://www.researchgate.net/publication/339748855_Impact_of_Tourism_Sector_on_Gross_Domestic_Product_Growth_in_Jordan/link/5e6ccce5299bf12e23c3fe0e/download
http://www.sciedupress.com/journal/index.php/rwe/article/view/17644/11572
http://www.sciedupress.com/journal/index.php/rwe/article/view/17644/11572
http://refhub.elsevier.com/S2211-9736(13)00041-X/rf0425
http://refhub.elsevier.com/S2211-9736(13)00041-X/rf0425
http://refhub.elsevier.com/S2211-9736(13)00041-X/rf0425
http://refhub.elsevier.com/S2211-9736(13)00041-X/rf0425
http://refhub.elsevier.com/S2211-9736(13)00041-X/rf0425
https://www.sciencedirect.com/science/article/abs/pii/016073839090006
https://www.sciencedirect.com/science/article/abs/pii/016073839090006
http://www.sciedupress.com/journal/index.php/rwe/issue/view/253
http://www.sciedupress.com/journal/index.php/rwe/issue/view/253
http://gen.lib.rus.ec/scimag/?q=Testing+the+null+hypothesis+of+stationarity+against+the+alternative+of+a+unit+root%3A+How+sure+are+we+that+economic+time+series+have+a+unit+root%3F
http://gen.lib.rus.ec/scimag/?q=Testing+the+null+hypothesis+of+stationarity+against+the+alternative+of+a+unit+root%3A+How+sure+are+we+that+economic+time+series+have+a+unit+root%3F
http://gen.lib.rus.ec/scimag/?q=Testing+the+null+hypothesis+of+stationarity+against+the+alternative+of+a+unit+root%3A+How+sure+are+we+that+economic+time+series+have+a+unit+root%3F
http://gen.lib.rus.ec/scimag/?q=Testing+the+null+hypothesis+of+stationarity+against+the+alternative+of+a+unit+root%3A+How+sure+are+we+that+economic+time+series+have+a+unit+root%3F
http://gen.lib.rus.ec/scimag/?q=Testing+the+null+hypothesis+of+stationarity+against+the+alternative+of+a+unit+root%3A+How+sure+are+we+that+economic+time+series+have+a+unit+root%3F
https://www.researchgate.net/publication/291158421_Tourism_and_economic_growth_Does_country's_size_matter

The Impact of Azerbaijan's National Economic Development...

Sugra Ingilab Humbatova et al

ation/291158421_Tourism_and_econo
mic_growth_Does_country's_size_ma
tter

Lucas, R. E. "On the mechanics of
economic development”. Journal of
Monetary Economics, Vol 22, pp. 3-42,
1988.
http://libgen.gs/scimag/ads.php?doi=
10.1016/0304-3932%2888%2990168-7

MacKinnon, J. G. "Numerical distribution
functions for unit root and cointegration
tests". Journal of Applied Economics, Vol 11,
No.6, pp. 601-618,1996.
http://libgen.gs/scimag/ads.php?doi=10.100
2/%28sici%291099-
1255%28199611%2911%3A6%3C601%3A%3A
aid-jae417%3E3.0.co%3B2-t

Madlberger, M. "Through the eyes of the
traveler: Consumer evaluation of hotels in
eastern Furopean capitals compared with
Western, Southern, and Northern
FEurope’. Journal of Eastern European and
Central Asian Research (JEECAR), 1(2), 9-9.
2014.
https://ieeca.org/journal/index.php/JEECAR
[article/view/65/pdf

McKenzie, B. “Lonely Planet Travel Guides, Dark
Tourism and the Baltic States: A
Longitudinal Perspective . Journal of
Eastern Furopean and Central Asian
Research (JEECAR), 1(2), 2-2. 2014.
https://www.ieeca.org/journal/index.php/]
EECAR/article/view/64/pdf

Mikayilov, ]. I.; Mukhtarov, S. Mammadoyv, J. &
Azizov, M. "Re-evaluating the
environmental impacts of tourism: does
EKC exist?". Environmental Science and
Pollution Research, Vol 26, No.19, pp.
19389-19402, 2019.
https://www.researchgate.net/publication/
335841845_Correction_to_Re-
evaluating_the_environmental_impacts_of
_tourism_does_EKC_exist/link/5d7fc12d29
9bf10c1ab23830/download

Mishra, P. K.; Rout, H. B. & Mohapatra, S. S.
"Causality between tourism and economic
growth: Empirical evidence from India’.
European Journal of Social Sciences, Vol 18,
No.4, pp. 518-527. 2010.
https://www.researchgate.net/publication/
289714804 _Causality_between_tourism_an
d_economic_growth_Empirical_evidence_f
rom_India/link/5a4862bb458515f6b056a4e
c/download

Nazaraliyev, S. B.O. " The effective management
ways of economic stability of
enterprises'. Economic and Social
Development: Book of Proceedings, pp.547-
551.2019.
Book_of_Proceedings_esdBaku2019_Online
.pdf (d1wqtxts1xzle7.cloudfront.net)
Ongan, S.; Isik, C.; Ozdemir, D. "The Effects of
Real Exchange Rates and Income on
International Tourism Demand for the USA
from Some European Union
Countries". Economies, 5, 51,
2017. https://doi.org/10.3390/economies50
40051

Opstad, L.; Hammervold, R. & Idsg, J. "The
Influence of Income and Currency Changes
on Tourist Inflow to Norwegian Campsites:
The Case of Swedish and German Visitors".
Economies 9, 104.

2021. https://doi.org/10.3390/economies90
30104

Pablo-Romero, M.D. & Molina, J. (2013). Tourism
and economic growth: A review of
empirical literature. Tourism Management
Perspectives, 8, 28-41.
https://hrcak.srce.hr/178621

Pesaran, H., Shin, Y. & Smith, RJ. "Bound Testing
approaches to the analysis of level
relationships”. Journal of Applied
Econometrics, Vol 16, No.3, pp. 289-326,
2001. https://core.ac.uk/reader/7093220

Phillips, P.C.B. & Hansen, B.E. "Statistical
inference in instrumental variables
regression with I (1) Processes”. Review of
Economics Studies, Vol 57, No.1, pp. 99-
125, 1990.
http://gen.lib.rus.ec/scimag/?q=Statistical+I
nference+in+Instrumental+Variables+Regres
sion+with+1%281%29+Processes

Smykova, M. “The Development of a Tourist
Brand inKazakhstan” Journal of Eastern
European and Central Asian Research
(JEECAR), 22),12-12. 2015.
https://www.ieeca.org/journal/index.php/]
EECAR/search/search

Skrinjari¢, T. "Examining the Causal Relationship
between Tourism and Economic Growth:
Spillover Index Approach for Selected CEE
and SEE Countries". Economies 7, 19.

2019, https://doi.org/10.3390/economies?
010019

www.ieeca.org/journal 163


https://www.researchgate.net/publication/291158421_Tourism_and_economic_growth_Does_country's_size_matter
https://www.researchgate.net/publication/291158421_Tourism_and_economic_growth_Does_country's_size_matter
https://www.researchgate.net/publication/291158421_Tourism_and_economic_growth_Does_country's_size_matter
http://libgen.gs/scimag/ads.php?doi=10.1016/0304-3932%2888%2990168-7
http://libgen.gs/scimag/ads.php?doi=10.1016/0304-3932%2888%2990168-7
http://libgen.gs/scimag/ads.php?doi=10.1002/%28sici%291099-1255%28199611%2911%3A6%3C601%3A%3Aaid-jae417%3E3.0.co%3B2-t
http://libgen.gs/scimag/ads.php?doi=10.1002/%28sici%291099-1255%28199611%2911%3A6%3C601%3A%3Aaid-jae417%3E3.0.co%3B2-t
http://libgen.gs/scimag/ads.php?doi=10.1002/%28sici%291099-1255%28199611%2911%3A6%3C601%3A%3Aaid-jae417%3E3.0.co%3B2-t
http://libgen.gs/scimag/ads.php?doi=10.1002/%28sici%291099-1255%28199611%2911%3A6%3C601%3A%3Aaid-jae417%3E3.0.co%3B2-t
https://ieeca.org/journal/index.php/JEECAR/article/view/65/pdf
https://ieeca.org/journal/index.php/JEECAR/article/view/65/pdf
https://www.ieeca.org/journal/index.php/JEECAR/article/view/64/pdf
https://www.ieeca.org/journal/index.php/JEECAR/article/view/64/pdf
https://www.researchgate.net/publication/335841845_Correction_to_Re-evaluating_the_environmental_impacts_of_tourism_does_EKC_exist/link/5d7fc12d299bf10c1ab23830/download
https://www.researchgate.net/publication/335841845_Correction_to_Re-evaluating_the_environmental_impacts_of_tourism_does_EKC_exist/link/5d7fc12d299bf10c1ab23830/download
https://www.researchgate.net/publication/335841845_Correction_to_Re-evaluating_the_environmental_impacts_of_tourism_does_EKC_exist/link/5d7fc12d299bf10c1ab23830/download
https://www.researchgate.net/publication/335841845_Correction_to_Re-evaluating_the_environmental_impacts_of_tourism_does_EKC_exist/link/5d7fc12d299bf10c1ab23830/download
https://www.researchgate.net/publication/335841845_Correction_to_Re-evaluating_the_environmental_impacts_of_tourism_does_EKC_exist/link/5d7fc12d299bf10c1ab23830/download
https://www.researchgate.net/publication/289714804_Causality_between_tourism_and_economic_growth_Empirical_evidence_from_India/link/5a4862bb458515f6b056a4ec/download
https://www.researchgate.net/publication/289714804_Causality_between_tourism_and_economic_growth_Empirical_evidence_from_India/link/5a4862bb458515f6b056a4ec/download
https://www.researchgate.net/publication/289714804_Causality_between_tourism_and_economic_growth_Empirical_evidence_from_India/link/5a4862bb458515f6b056a4ec/download
https://www.researchgate.net/publication/289714804_Causality_between_tourism_and_economic_growth_Empirical_evidence_from_India/link/5a4862bb458515f6b056a4ec/download
https://www.researchgate.net/publication/289714804_Causality_between_tourism_and_economic_growth_Empirical_evidence_from_India/link/5a4862bb458515f6b056a4ec/download
https://d1wqtxts1xzle7.cloudfront.net/58546444/Book_of_Proceedings_esdBaku2019_Online.pdf?1551679151=&response-content-disposition=inline%3B+filename%3DDESIGNING_SURVEY_RESEARCH_RECOMMENDATION.pdf&Expires=1639043456&Signature=Nhlas9CIK7BV0GtNjvgo1F-Y7Y5gU%7E1tq8v-kblhZT1blRo9jxktwyzSBsnJ8W47gpZE9AfXhlPhDrKEY-slYLEvXO-59zsTCoqvs3Orsg5lzVNtq2WyIsvwVVCiaOFVNIY-NYzS%7E6TRvJ8%7ErQOjk9mnWZ1wiAAblP7gww6dVOAxaJSMxvgAn%7EHFhVKuA57UyZD1ogAPb%7EGu62Vmc2huaqVS-TTnD2bLpTHraLay-sNZMT4WoB4GVixfLcvYWhbCcGAGq5xdFq0C1aVqrnJpWbqZ20iTD2f2tcDEXicTJXBKUEn6BiafCN%7Eou6xXeNYhxTgjAidIXGsHWT0ZBAllUw__&Key-Pair-Id=APKAJLOHF5GGSLRBV4ZA#page=566
https://d1wqtxts1xzle7.cloudfront.net/58546444/Book_of_Proceedings_esdBaku2019_Online.pdf?1551679151=&response-content-disposition=inline%3B+filename%3DDESIGNING_SURVEY_RESEARCH_RECOMMENDATION.pdf&Expires=1639043456&Signature=Nhlas9CIK7BV0GtNjvgo1F-Y7Y5gU%7E1tq8v-kblhZT1blRo9jxktwyzSBsnJ8W47gpZE9AfXhlPhDrKEY-slYLEvXO-59zsTCoqvs3Orsg5lzVNtq2WyIsvwVVCiaOFVNIY-NYzS%7E6TRvJ8%7ErQOjk9mnWZ1wiAAblP7gww6dVOAxaJSMxvgAn%7EHFhVKuA57UyZD1ogAPb%7EGu62Vmc2huaqVS-TTnD2bLpTHraLay-sNZMT4WoB4GVixfLcvYWhbCcGAGq5xdFq0C1aVqrnJpWbqZ20iTD2f2tcDEXicTJXBKUEn6BiafCN%7Eou6xXeNYhxTgjAidIXGsHWT0ZBAllUw__&Key-Pair-Id=APKAJLOHF5GGSLRBV4ZA#page=566
https://doi.org/10.3390/economies5040051
https://doi.org/10.3390/economies5040051
https://doi.org/10.3390/economies9030104
https://doi.org/10.3390/economies9030104
https://hrcak.srce.hr/178621
https://core.ac.uk/reader/7093220
http://gen.lib.rus.ec/scimag/?q=Statistical+Inference+in+Instrumental+Variables+Regression+with+I%281%29+Processes
http://gen.lib.rus.ec/scimag/?q=Statistical+Inference+in+Instrumental+Variables+Regression+with+I%281%29+Processes
http://gen.lib.rus.ec/scimag/?q=Statistical+Inference+in+Instrumental+Variables+Regression+with+I%281%29+Processes
https://www.ieeca.org/journal/index.php/JEECAR/search/search
https://www.ieeca.org/journal/index.php/JEECAR/search/search
https://doi.org/10.3390/economies7010019
https://doi.org/10.3390/economies7010019

The Impact of Azerbaijan's National Economic Development...

Sugra Ingilab Humbatova et al

Shakouri B.; Yazdi SK.; Nategian N. &
Shikhrezaei N. "The Relation between
International Tourism and Economic
Growth". Journal Tourism Hospit 6, 295,
2017. https://doi: 10.4172/2167-
0269.1000295

Tai-GiAn & Lim-Soo Shin A "Study on the
Relationship and Influence Between
Motivation and Satisfaction of Ecotourism
Visitors Based on I0T". Research in World
Economy Vol. 11, No. 2; Special Issue, 2020.
http://www.sciedupress.com/journal/index
.php/rwe/issue/view/902

Vanessa Gaffar, Oce Ridwanudin, Bambang
Trinugraha & Ari Riswanto. "The Influence
of Website Navigational Design on
Improving Tourism Performance: Empirical
Studies on Sport Tourism Providers in
Indonesia”, Research in World Economy
Vol. 10, No. 3; 2020.
http://www.sciedupress.com/journal/index
.php/rwe/issue/view/818

Yan-Teng Tan, Pei-Tha Gan, Mohd Yahya Mohd
Hussin & Norimah Ramli. "7he
Relationship Between Human
Development, Tourism and Economic
Growth: Evidence From Malaysia".
Research in World Economy Vol. 10, No. 5;
Special Issue, 2019.
http://www.sciedupress.com/journal/index
php/rwe/article/view/16940/10532

ABOUT THE AUTHORS

Natig Gadim-Oglu Hajiyev, email:
n.qadjiev2012@yandex.ru

Sugra Ingilab Humbatova has a PhD in
Economics. He is the Associate Professor in
the Department of Economy and
Management at the International Centre of
Graduate Education (ICGE) of the Azerbaijan
State University of Economics (UNEC).

Solmaz Aghazaki Abidi is a Senior Lecturer at the
Department of Organization of Education
General Subjects in the Azerbaijan State
University of Economics (UNEC).

Natig Gadim-Oglu Hajiyev has a Ph.D. in
Economics. He is the Senior Lecturer in the
Department of the Economic Regulation of
the Azerbaijan State University of Economics
(UNEC),

www.ieeca.org/journal 164


http://www.sciedupress.com/journal/index.php/rwe/issue/view/902
http://www.sciedupress.com/journal/index.php/rwe/issue/view/902
http://www.sciedupress.com/journal/index.php/rwe/issue/view/818
http://www.sciedupress.com/journal/index.php/rwe/issue/view/818
http://www.sciedupress.com/journal/indexphp/rwe/article/view/16940/10532
http://www.sciedupress.com/journal/indexphp/rwe/article/view/16940/10532
mailto:n.qadjiev2012@yandex.ru

