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Abstract : Several studies are currently trying to theorize the bilateral relationship
between economic growth and tourism revenues. In this context, the study attempts to
research this bilateral relationship in the European Union countries using the panel data
models for the period 1995 - 2019. Results indicate that there is a one-way causal
relationship from the tourism sector towards economic growth, in other words, there is a
one-way causal relationship between tourism revenues and the GDP of some EU
countries, and this is proved by the tourism-led growth hypothesis (TLGH).
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Wb s oegeme Jl SUL Cadiat Led cus(UNWTO, 2020)a-Ledd 2l
coond Lylaly @ Aliate Apgnel Ags 15 e goims Jo¥ Aegazmlls ACP duwludl LS,
ilegy addsy clblle ofhgensd lalsrd Ly duady) Gzl dlisin] clddl &g
Lcadl 1§ Aiaze Apgrel Wos 12 e gorxad ol Aegazll Lol csgudl Lslighu (LSLglu
liag Lol (JUiadl dusdea (Ldla) (Olsdl (Lol cladyd dasds chylais (LalS Sl
(19 d=aally 01 @8, 3ol Jhasl) v
somdill e WMl Adas jLasl 3.3

Lbas W8e Uz s o Adya0 Lol (BLI bld z3keadl Jdds @ o9l wllas b sadl 3
(299%1 3l Joo 3 Jlea! bl mlidly dus L clalys¥ o 6T S sl o

(g SlLyl) (ol o W8Sl s JLeas | gilas 1 Jponll

Correlation probability (groupl) GDP TR
GDP 1.000000
TR 0.844097 1.000000
0.000
Correlation probability (group2) GDP TR
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GDP 1.000000
TR 0.385471 1.000000
0.000 -—--

EViews12xby clepsade Ialozel 2Ll slael oo 2 jusall

Jalae alustaly 25080 2basdl 28Madl Judas @l W (apm @l kel Joasdl M5 o0
Sl on sine hs LUl A8e wrg 4l (8 Cus bl Glasie on Oseom
Sl Ao gazmall %78 Audsy %74 Ay S0 Aegazlly Loliell soLaidY gailly duliwdl
sl Joud ) JSChng Aebead ! lalyd) Slasny @obatd¥l gaill lpiad B9dy Lagys
(20 azasally 02 o) =l lasl) Lg56Y
:(Hsiao Test saald ;L) rydid | s Ll jlasl 4.3

U omt) i on 909 (eIlall uilas ¥ ol uils) z3gadll Slasmlge wpums HLasl sa
bl obldl zlas Ja 48| e cux(Bourbonnais, 2015, p. 387) Ll wbily
& bl clpaze glad §uall Wbl pezty posd @y SRoaatl Jib g3l sl
oo obledh pailes e wamn mewd Ldudud cilusyd seuls 6 Audilxie ¥slas
.(Khouiled, 2021, p. 2)leue

(Hsiao Test) goula jLas! gl :2 Jgaxl

(group1) (group2)
Hypotheses F-Stat P-Value Hypotheses F-Stat P-Value
H1 2986.454 0.000000 H1 1386.357 2.8 %8
H2 117.2219 9.851% H2 14.59471 3.475%
H3 1058.448 5.952% H3 1813.298 6.15%¢

EViews12zab, cle e (e lolezel 2Ll slael (e 2 yiuall

J9s o ilms azsy ¥ 4l meany el Joamll @ onll ontegezmall (udlzdl jlast I (a9
Laesd 38155 (@lly 2l AU Bmyall J) Slaslly Jiay cuiegezll WS G oos¥) sl
(20 Amilly 03 @8y Gl LIasl) (%5 o JBT dasd yiud Almsly Lol Al
:(Cross-Section Dependence Test) abolall o cralill bl sLasl.5.3

ablall o el Ll (o B cbled oulall sbatd¥l § ulud! eIl gus)
sa IS olars¥l cbly @ bl on el Ll dsdl soball usl e cos
Waatl o Alatl il yud) of Adoudl AW loi¥le Laadl jlawd clods (i dailadl cloayall
aball e datad &I LW ably Al 3 AL sl seds ) ol wlassll oy oMl
JWbs.(Bai & Kao, 2006, p. 3) Ae 85xing Aauds e Logas yidtll @l muad (oo yall
el 148 ablall o el Al Bl jLas | el oo
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puay dyaall syl cmi(CD)ablall o oelill bla¥ jLas! (2004)Pesarans sl
Gdaiy gl aablasll Slasgll sue saNequill Jolall saTeus ablall o owlie bls,l 3929
sead Koy Auilato idl LI il <13 G Ly B bl 73l (e Aegite Aegazma e
¢l beudl dudiPesaranzyia, SNy 14anTosS LiuicBreusch-Pagan LM, Las|
:LM(Pesaran, 2020, p. 19),Las! @ el o ¥ (29501 LLay¥! cdlelas (e datay

ablall o el oLy ¥ yLs sl :3 oy Jguzell

(groupl) GDP (groupl) TR
Test Statistic d.f prob Statistic d.f prob
Preusch-pagan LM | 2397.571 105 0.0000 2119.959 105 0.0000
Pesaran scaled LM | 158.2024 0.0000 139.0454 0.0000
Blas-corrected scaled LM | 157.8899 0.0000 138.7329 0.0000
Pesaran CD | 48.94306 0.0000 45.95081 0.0000
(group2) GDP (group2) TR
Test Statistic d.f prob Statistic d.f prob
Preusch-pagan LM | 1204.985 66 0.0000 1059.077 66 0.0000
Pesaran scaled LM | 99.13590 0.0000 86.43629 0.0000
Blas-corrected scaled LM | 98.88590 0.0000 86.18629 0.0000
Pesaran CD | 33.52300 0.0000 31.00575 0.0000

EViews12zb, cile e (e lolezel 2Ll slael (e 2 yiuall
Aoyd (ady @3 el Jouzdl § 351l (CD) ablall oy ool bola las| mlud Lasy
sl ol 58 abolall o oelie bl ) ada Lea %1 Bgiae Syiue die G puall
(20 azasally 04 o8, 3ol lasl) oic gazell WS § 909Y
:(Cips Unit Root Test) LiLdl obiled sugdl jie sLas1.6.3
paadl dusys o (aregemall (CD) ablall g oAl bl ohlasl mls sl
AST asaall ol compal cdlgall ae Joall o oelie bl b o553 8lay Ausgd e
Lbad! o 2ol Slossall oy g2Lazd¥ gally Ao lewdl @ wlaaadl L6 (Jldby Uayls
oamd ok (S Gbly patbas wass day 3l ol e 355 48 Leaadll plaldl usi @
3929w G et e Jild bl Busg Hde wblas ! s e aladudl ) a0l
Pasaran CIPSalasiuly clig ablall o gelill LLs,Y!
Jdo¥ e gemell L) cbiled Susgll i jLas | gl :4 Jgazd!

CIPS
Level | First Difference
Variable Constant Constant None Constant Constant None
and Trend and Trend
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DGP 31.65265 -0.40991 | -0.13003 -2.94121 -2.79928 -2.78555
TR -12.58464 -1.88116 -1.58652 -3.49713 -12.53124 -2.89537
EViews12zaly e Ialazel 2Ll slacl ¢ 1 yiuall
Aol de sanall L) bl 3asll A Hladl C"‘L"‘(OS) ?EJ Jgaall
CIPS
Level | First Difference
Variable Constant Constant None Constant Constant None
and Trend and Trend
DGP 3.84211 -1.00640 -1.31444 -3.18126 -2.97229 -1.94904
TR -4.10114 -1.11434 0.29359 -4.21353 -4.31082 -3.43041

EViews12zely e Il Zall) dlae) ¢ : jsaal

Sl 2l of Jo¥ degazll 3 slow Lgamsll Hodmll 3g2g LasDl sdlel cdguzll M5 (109
1 bl ol amg LU Gudny %5 dsii I HLasY! Aslasy alasYl 2edll )

3Ll 3%5 e Ja5 @1 5L Alasy Al Zaall J) lailly JsM1 Grall & it

(ogss «alol colnsly alol8) 2D Aslasyl

:(Wasteland) sl & ad ) Jo &1 ,Las).7.3

ablall o oelAll LLEY ae Jolaadl Ly Jo¥1 izl (o DAl JolSal clylas ) aad @
Sleaddl 0585 oF bl e JUL i e 20 cbledly ST slady! clily 2wl we
(Westerlund & L. olobazs¥ oy sall baylopll oy oo lbdiad! g Buclall (o dalasl
Ak 3olas 31 el Jemll eliall LelSall lbasl o oesEdgerton, 2008, p. 666,
obldWesterlundusjiuss slasl 5o B ably @ bl ou owlAll blay
.(Arsova, Dilan, & Orsal, 2021, p. 130)LJ|

(Westerlund) Ll o)Lad | Jo1 jLas| 7L :(06) o3y Jgax!

Statistic P-Value
Variance ratio(group!) 1.3527 0.0881
Variance ratio(group2) -05569 0.2888

STATATO6zby il i e Iolezel @il slasl (e 1 yusall
dl Saslly cniegexalWesterlund ¥ s slas ! mln ol ol el Jouzdl M5 (a9
degazll Wiy p-value=0.2888 (2 ¥ Acgamall HLs aslasyl dllas¥l qall
Y dl mangeclilin JolSS 529 adse ding %5 Lgiall Goiws wicp-value=0.0881 pasldl
sl JalSdl Ao Gabas oS ¥ JWly cumatll on oY Aishs 2jles A8Mal 3929
(20 dxially 05 o3, gl Hlash) cuic gzl WS SPVECM lasdl muzsas 7354
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:(Dumitrescu and Hurlin causality) Jld! obled duud! jLas! 8.3
pisiad Al Glpaie (g pdleddl pue ACALy Al JoS) aue ASCAL Soledd
Dumitrescu and o5k ol Ll bl Granger e Hlasl adledl awdl,udl
Latloo @i Adls @Me e Apncadl Julxs datny Bagzsll loo¥! cgo (3 Hurlin(2012)

AW das, I

it sy @tad! il Jlas¥! xll il I s gliatsWl sl sl oty
Aol Aol lsle M5 oo AL

Wald Wy aplbas] ) 13wl L obled dad! sLas/Hurlins Dumitrescu 7 A
pas HLae¥l @5l cla) A3l mihe e d929 pde (P Lydie Ausyd cxsStatistic
b L Sy ausnadl Gla=Y ziges wiled adey Awndl Ml udles
Dumitrescu and Hurlin = cows  JWl &3 G5l BL ol zised cus
:(2012)(Dumitrescu & Hurlin, 2012, p. 1451,

Slala¥! & Jietl] 2o lad! pite saXs Jlea¥l bl il § Jerll olats¥l seillsytos

AL
Dumitrescu and Hurlin causality cous Jild Sbled 2! sLas | @l :(07) o8, Jouzzl!

NullHypothesis(group1) W-Stat Zbar-Stat Prob
DTR does not homogeneously cause DGDP 9.98883 1.84019 0.0657
DGDP does not homogeneously cause DTR 7.23928 0.1718 0.7511

NullHypothesis(group2) W-Stat Zbar-Stat Prob
DTR does not homogeneously cause DGDP 2.38655 2.58025 0.0099
DGDP does not homogeneously cause DTR 1.83778 1.47008 0.1415

EViews12xab,, e lalezel @il slael oo 2 jusall
siun wiep-value=0.0657y1 ¥ degazmall oMel Jgazmdl § Al Hlas| mls pid
p-lef olmid¥ gaidl J) dsladl o amly slmsl old Agsw A8Me uzgl ¥ %S Ligine
sl (e dslg olmsl @ld A WMe dzgl ¥ %5 Lgiae Gsiuw isvalue=0.7511
Ll Zegemll Lol oralas¥! § cumdtll o Bt e d295 Y (o 5 o leadl ) g3Lazs Y]
Ao ladl o aslg alxsl @ld A A8Me Uz 93 %5 Ligian Goiun LicP-value=0.0099 i3
sl I3 A A8Me ar g3 ¥ %5 Ligias Gyius Licp-value=0.1415W1 solaid¥l sl )
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il J) @bl (e slami¥) 2ol Atae 380e 3929 (61 (A liad) ] 3LazBYl gidl o axlg
JleaY! =l mldly e bead) Slolys¥ oy dlg olasl @ld Zun A8Me ugs (6l GoLaidY!
2909 sl Jos jand
Aals 4
sda LSy Axloadl Slali¥y $olaid¥l saill on Hte &e 3529 AlSe) Lzl
Ul A Hlas ) plaszwl, @l oo degeze ) Jssmslly Slus,all slasl e Al
10 g cu> [Dumitrescu and Hurlin (2012) dalsy Laysshs @3 &1 Ll
dl golaid¥ gaill (o 4zt dplas] A5 @ld @e urgi ¥ Ammin pl oY A yall-
sbazg Lo liag 22019 — 21995 55all UM 909¥ sles¥ Jouy Amliwddl SlslygYl g las)|
Aaltlly S degally
Bl ¢ baidYl ool Gusmty Lilas] Y @13 w BMe ua i dmimis 1 ASW| Ao ya]l-
4o Lad | ol plasy) 31 e
slei¥l Aol &tae A8Me 929 aue ) do¥ Aegazmall Aad) las ) mli lal Gof JSaog
dl eolaid¥ sl (o olas¥ Bpolal A A8Me w93 ¥ LSy solaid ¥ gaidl (| 2>liwdl (10
pae) sl Aunyd dus Lo ag ral=i¥ § cudill op e 38Me ur g3 ¥ diey ALl
St Ll S el @ At e 3929 pute codzall o el (NCH) (e wl8de 3929
oo ol e @Il @ Gaadledl cadondl riludly Ao ladl wilge el I3 olaldl o oy
Fleadl Byl o Y] Bpae Al @lusle o3 Jodl o oo wsgadly aidlyl el (cUs
Lwlly Lol plosad) gl Brazdd Hlac¥l § 0555 Slal¥) Led andeiud &1 slaidY! c¥leeg
) 3 Ledl o olaei¥l Aol A 28Me 3929 J) oylal Al Ao gamall Al jlas ) gl
a3 Al plad o o (TLGH) ALewd! 80Ldy geidl 2o ,8 4uis b 1dag solaid¥) gl
Sl slaaiy dumyladl Sledlly leally JUI uly Jto 65 S sLatd¥) Slpate § 35
‘@l ISy Jlea¥ el @bl e sgladlly

Slalydl e assll el @ Uit cdtll (o wusd By Aoy Lioyd Ayl s 3lis
Lol oSas WS Liu> opshas @3 g dudleia il Bl bl Zaad) jlas ) IS5 o 2llig
Wyal 6,31 wlpaze Job Joudl oo degend Jlea¥ el mililly 2o bead! o A8l 5L
IN (e aeg¥ sl Sl yazmty ooss LS a8l sda 3 duaslly dadsl il
Ao de uhyudl zAa5 LS 959 sles¥l Jsaslobmzlany Sled dmilinl Joe das
Lpd Aalaradl 2aidll pes ol e 2o ldl plaal dcal o3 ol
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Covariance Analysis: Ordinary
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Cross-Section Dependence Test Cross-Section Dependence Test
Seres: GDF = TR
Ml Fy i Mo cros [correlation) MNull hypothesis: No aoss-sedion dependence (Cormelaton)
Sampie: 19095 2019 Sample: 1995 2019
Perods included 25 T Penods includes: 25 Toea
Cross-sections included 15 —— Cross-sections incuded: 1% -
Total panel obsenations: 375 Total panel obsernvations: 375
MNote: mon-Zers cross-secion means detecied in data Mote: non-Zero ross-sechion means detected in data
Cross-sechion MEans were removed Suring computation of correlations Cross-3acion Mmeans werns remowed during computation of comslations
Test Saabstic at Prob Teasl Slabsstic ar Proo.
Brewusch-Pagan LM 2397.571 105 [eRelaleled Breusch-Pagam LM 2119 859 105 0 0000
Pesaran scaled LM 158 2024 °0.0000 Pesaran scaled LM A3 0454 000
Bias-cormected scaled LM 157 8809 00000 Bras-codvected scaled L 138 7329 0.0000
Pesaran CD AEDEI0E 00000 Fesaran CD 45 5081 00D O
Cross-Section Dependence Test Cross-Section Depencence Test
= GOP Seres TR
raun is (cormetason) Hull hypcthesis: Mo cross-secion dependence (comslation)
Sample: 1995 2019 2’_'__ Sample: 1995 2019 27;.
Pernods mmcuded 2% S FPenods mcluded 2% i
Cross-2ecSons included 12 Cross-5econs iIncludea 12
Total paned obserasons. 300 Total panel obsenaions 300
Hole non-rero cross-secion means detected in data Hote MoN-28qo Cross-sadion maans detactad in data
L= MEAnS were BUring coMputation of COMSlaions Cross-section mMaans were during comy af
Test Sdabstic ar Proo Test Statishc ar Proo.
Breusch-Fagan LLE 1204 985 &5  DoooOO Breusch-Pagan L 1058.077 55  0.0000
Fesaran scalea V9. 13590 Q.0000 FPesaran scalea LM 85 43520 Q.0000
Bras-comeciad scaled LM 98 82590 0.0000 Biag-comec1ed scaleda LM 85.18520 0.0000
Fesaran CO 33 52300 06000 Pesaran CD 31.00575 0. 0000
EViews12 zaliy ciloyiea 1 yiuall
\]7 . R . s
( esterlund)d;l...l.l JM‘ d.alg.a.” )Lu_‘>-‘
Westerlund test for cointegration Westerlund test for cointegration
Ho: No comtegration Number of panels = 15 Ho! No cointegration Numnber of panels = 12
Ha: Some panels are cointegrated Number of periods = 25 Ha: Some panels are cointegrated Number of periods = 25

Comtegrating vector: Panel specific
huded

Panel means: VA0 L
Time trend: Included L)J\‘“ Ao gee|
AR parameter; Panel specific

Statistic p-vahe
Variance ratio 1.3527 0.0881

Cointegrating vector: Panel specific

Panel means: Inchuded e sl i
Time trend: Not included ERLI -
AR parameter: Panel specific

Statistic p-value
Wariance ratio -0.5569 0.2858
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