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e e i £ ithH%EIﬂJ PR TR T A B 7 Y 9 o
2UE PRS- ARSI RS A (World Tourism Organization, WTO) 2009
FRPTRGT > 2006 7 BEFITES Y 7,350 GRS o 72 SRS
35% >l BEHET ETEE S LTI 2 SR U 8% = 5 GDP5% - §)
9 BRSO 8 BN [ B RAY 7% (1950-2006) 5 £ = 2020 F RIEE
S R TSR] 16 BN IR B ]1;»%#* »q:g;@zg 4 o
SRR B ﬁ’ﬂz«’zﬁ:wwwfgﬁu@«@t{ﬁﬂ wjmfﬁs«“q @5t -
PR vt BB 2 1 P AR R = R e ke [ K S I e
ELBLREAE AR o T ) ?Iﬁiﬂ H%‘fmﬁéﬁr‘%[‘[‘}iﬁé}é (Brau, Lanza &
Pigliaru, 2003) » & 5E {12 lﬂﬂ*ﬁ?%ﬁwﬁ[r,[ﬁﬁ«}ﬁﬁ“ A g B EREIRG B <
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[OFIR > WESal v A P S IR L T AR R O 7 €1 iy T
By A
U SR r’f‘iﬁfﬁi{f' 7Y =~ {87 (tourism-led growth hypothesis) I/JITUFIJE
g RO = ?ﬁ @Figj =1 NG HrY rfy\*zf/;fajﬂi' lﬁim |7y = 5@ (export-led growth
hypothesis) [gﬁﬁﬁiﬁéﬁ’ bRl E'J"J TEE Y P FHH ﬁ‘gﬁju PLEVZEIE T2 E
# (Balaguer & Cantavalla- Jorda 2002) = jisf Wi bt £ % " P I FUF",%‘FFu%T»
FIRSLIT reegsyient = 0 Y ”Fﬁlﬁlﬁ » Mihalic (2002) ﬁﬁhifﬂfdj"‘ﬁhﬁ“ﬁ TEF €7
EYIFEH (D] l’zﬁ%iﬂrﬁ;dw S ,miiﬁlmﬁaw YRR TS
T*VF‘ (2) ’g[lfaft B[O €T P TR pq%}ir&fvgag«ﬁm[faguﬁg » EPREE
j—f\ PRY i faa s A 0 HE | SRS A RS o ()L TR €T i e R
g - gfwwwmmw fiE6 AR « 19t » MR E LI
PRSI A gty = ffe = Fvi‘ﬁ“ﬂﬁlﬁ*f@;ﬁ R RO R
WP T o0 el ~ s Y pAfebE DR E | W'“E':ﬁ'ﬁﬁﬂiﬁli sl
[ e w’ﬂiﬁ%ﬁq (Jenkins, 1980) - i#ﬁ{g‘ﬁ"if“ﬁjﬁh‘t S SN P
TR N 1 P B Fu%[ﬁa&«lg& AV R B e e B R
e ﬁ%ﬁ?ﬁ“m%ﬁ' B = (0 T~ BB E) I
¥ (R - LA FIH [as«wfy; S A B U (T
VLS (RASSRE YA S o ik » W] RS T T »
(AL 2 (OIS ) SR - ST 5 2 a:alﬁﬁumw;ﬁwaﬂ
B [ l”\ﬂf/['@irﬁ“ IR f’f@i‘??ﬂ?[ﬁﬁ“ﬂ ey PIFIRE
- RS ESF O Al [0 IR
PR (EORL BT S TR i TR 4 22 H g e
g FH@%?;TU# ot E"giiﬁ%[ Qt FTM. (Palmer & Riera, 2003) - Smith and
Krannlch (1998) RixE— HFE kI . AJ LS ﬁif{g’g‘:%ﬁﬁﬁﬁlgl@xﬁuﬁt
Pearce (1980) glué”t bl ﬁfﬁm%ﬁa AR IS R AR St B L [
fE - JEJﬁ%iﬁ‘;‘lﬂ%ixﬁéjﬁiﬁif ’}I @W*Wwﬁﬁimw%é}
AT *F“@ﬂ/ﬁfé’?ﬂ? * ﬁ%&? EFEERL f[ﬁ&“ PR G |-

t@?[gy[ ~ 15 GDP - Fqgsm ST A ¢ S > B K Fi | [0 1995-2006
JRT > !~ 2 GDP 15600 S ] 2 7400 S50+ pAgF > T ISR L
BRI T S D LIRS T A - M R

Eﬁxéﬁ‘?\'# B U i T f‘dl’i!ﬁ{%ﬁﬁ' (= 3 PRI YRERRRIER P IR Y
g 2 R L T SRR AT N S ST '*’—‘ [fil~ [ES«'%R[ I R R B
T s N A GDP [ R A R T S AT 1)
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» BEGRITEE R L IR ERE S VR ol [B SRy - SEU] LR b = 3
AR Pt - Rl e s ﬁa\:wwrﬁ [ AP il 1N IO F RS S5
PUEEA B (E“;B:*J!i] 7) SRS R VR (Papatheodorou 1999) - 4 i
PR T RS RS R AR e A ] Er' | B S 'f?':i’“‘?‘?‘/wfﬁ A
Fl[B |~ qe{~fhz ik (generalized method of moments GMM) ﬁé[ﬁ,:ﬁ\ il
BT B R < I/[ﬂﬁlrw o5 A R P Y
B ¢TIEJLL;— WO (7[RI o Rl e 2 15 50 s ey
RIFVpN T‘J' o ISR B WSS SRR R - 59 )
S &%«Fﬁ’ﬁﬁ:é@ %'#Wiu‘/ﬁh kLI Efﬂhl  H T -
IFiWZF” ’fi"' et s L qz"&i_ Vi ¢7317um@ﬁ“— ﬁF?w%Frm s

WPJRWE“IEE T e 2 R TJII jfoI”,[u_,E;Fﬁ{/Dm BT zﬁ (75 1
“%J¢¢Wu;wﬁ“‘b FURC B2 jﬁ lnhi‘ﬁﬁ?ﬁﬂﬂ’ Eﬁ?&ﬂ‘ 5y = f?[ (73 773 w’ﬁ%‘F i
@F'ﬁ"ﬁﬁ” &k 57[’“'?2[ MR T A= ﬁﬂf’,%&*ﬁﬁﬁ’ﬁ?f ~ ffiE GMM
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IR BIEIARLE] » F Y RO RAT T S R
RSV T T T R I R R B B S T
"‘F"?E}Q* Bl (Mak, 2005) == - 4t fispet 2 (computable general equilibrium
models, Kumar, 2004) ERELHE » 2 [Pl * - & 1L (Johnson & Moore,
1993) AN HrEHUE] (Milne, 1987) 1:4& iR L L e o
WS ] = S B PR AN U VR T B L
Fl &S jzﬁ’ [TEREY PV RS (Papatheodorou, 1999) » w4 ik
el ﬁ“l_gjzﬁ’[ a:ﬁ:imﬁ*nguﬁ[« T }E&W%Tu (growth theory) £} ﬁlﬁif
nT’T{%lilﬂ AL L2 ARG BINER T 2 R~ R SRS S

El[JiﬁL#{%E&wﬁLFJ (growth accounting models) IR rggaé}j
rﬁJéf B RISk PR S LN SR SR AL )P ETR
= fainh SR BAEL L PO SRR ORI B (O el ﬁ—fﬁf
M EEED) o E*‘Z’EE']_W'I = 7117}‘.:‘?{ T e wrﬁzlf*FTJ A J§Ji]j [ 'J
ss A w}ﬁhﬂwﬂ@ﬂw - I 5 TR - .Lg PEd %mw

%"J,}ib‘f%i}?‘%ﬁ‘/w  (EHPEREEE | AR RV ATA I R I 1 rrf\_
RIS AR pzE Tu A8 3. (Durbarry,2002 ; Mill & Morrison, 2002) -

Pl }%krﬁﬁ“ Fﬁ'gk‘?\‘?‘/wﬁ'ﬁjﬁﬁ’l% o R RIPYEE Y
PRI - RV E P 250 5 | Tl A B e AR =ity X VL 5
Balaguer and Cantavalla-Jorda (2002) ! = FElEaRsyiay < [y I HTEIERLR] - 58
HP 7 MRy e Fﬁé! [t > b R IR ) 55 < R MRS
Fé‘f([nﬁ‘i@%%,ﬁﬂé}é ° [ﬁjﬁiﬁﬁ » Cortes-Jimenez (2009) - Cortes-Jimenez and Pulina
(2010) & RFEERLI LR A T IR RV RN
— - Gunduz and A. Hatemi (2005) #[|"[S=@E! | 1753 EHEE] (VAR) fgdt =

R 0 R SIATHRIEE S 00T GDP A LTS ek
e BB U TR R S 2 B TP TRV R T
Gl o (R SR R S SRIRGY  T ( HE
Durbarry (2002) 213 [ (B84 FLE! i » isE'Jﬂ,:L BAEPRIE L - R
R LGP R Fo] Q.BUF B » (= 2 ST | i
HEES ek e TR 3R [ B YA A RS = < Eugenio-Martin et al. (2004) 7?};&[?]‘
£ 3P T 1085-1008 HIRHREERE R SV I AN (LD
FLO TR Bk PRt 0 13 7 = FIBL B - Dritsakis (2004) FIJ{1"] VAR
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PR > & j’JMEJ[E&‘F%VL S SEEINL T T S “%'\'%%lf > [Filfx
[ > Oh (2005) 3?7‘?“ | Enger and Granger o[ FS 3 - AL U R BIAT
Ry [ EJ“%\'FTJIT’%TVL SRR R Vi 'EEJTJIT L1 g S SETR Y
TP PR R S T RS e R 7 T T R J#:”EFFT;&
(70 [ERL - FIP “%Fﬁl?’fﬂ%ﬁﬁﬂj PR P o T R Y 2 AL 5 Tl
Hyun et al. (2006) " |4 %ZF’\ Rl e [ﬁffﬁ:ﬁ SRR = [ PR
Fﬁ%l o TR H T R YA %@F”W%\‘Fﬁl o BT RV gﬁzfﬁq RN
Rl BRSNS  EWERE IR RIS - R

E“jiﬁ}**rpiﬂ Hh—gflﬂr“pJF » Brau et al. (2003) #[|*'] ﬁ?}%lﬁ;{vl @IDL 143
(I > PSS~ ey ~ By (R IR FT‘“E iiﬁﬁi?m [l fE T I
sy ALY © 2007 # o (B3 45347 T B 7 1980-2003 EUQZY?E§ﬁ<‘
ERESe S S il J@fl“ VU BRSNS RS > F e
Fi "1 GDP E= ] =+ 19%[]] ~ #5 GDP & 5= S 5T1 0.5% > }Z\F[J/ ALY R
i_im ”FAEIJEJ[E&'???FJ I%?[T&?ﬂﬁwiw RS IR pAH ’iﬁﬁ‘/ﬁu’%ﬁﬂ | B
filas \J’i'l M T 2Py S > (ST Easterly and Kraay (2000) i ”]’IUJ\_
P TR PR i i 2 BRI S i R
=~ ° pI9t ’fjﬁ IJJ??@J“E%IF” SRR %FZ? i R BT
13 2 TR - Arezki et al. (2009) F{J™ |7 S!ABg > GEf] 127 B
+F W‘f b Jli (=g [E Figini and Vici (2010) #f &5 ™ %9@3&%
e fii“ftﬁ‘ﬂ‘l Bl VA =

¥ = 4 » Sequeira and Campos (2005) 32i* [5Ei %i{w[vﬁ\j%kﬁﬂf%b‘:ﬁ EENE S
Wy = —TJIn: IS SR R IS AR R > TR 02 (R RandD
iff%ﬁmﬁq% & IR R 0 F = IRy |l Jli Y F'
FREPRY I > [ [EH Y 43S PR - Lee and Chang (2008) ! | £ EF[E
j_%,fiiﬂ\%ﬁf | H P P B Tﬁﬁ%%’iff%‘/i&wﬁf [ﬂfy\'ﬁ’m » "] OECD

I S PRSI T [ R A 1|71 OECD [ [ S S B3 » (B iy
BT R 4%%%@HL@%7M
1$§Iﬂ;F rJTJ“ I& [Fﬁ l:[ [ ﬂfmjuﬁlyfggf tﬂ)#miﬂﬁéf ig,_lg:%\[

0, T— e fé;.f‘vlﬁﬁﬁ? CHHE Uj ‘iJ“ FAHHRR N A= N #ﬁﬂ’” ]gﬁiiﬁﬁﬁbguﬁ
G~ WIS L T [T E i Py ;FF“;g'g [ ﬁjleFILJ??%\' Y

TREHR | RS SR R e M St iy = P B 7 e
AL SRLE i PP e T B fﬁéﬁatféik‘?\%w? AIflEY
B IR R o FIEEF ORI AT ERE
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WEHEmh o $1 4 ¥5- %> AR E 10

RN T T r'[ﬁ‘“‘ I TR T B
tH proseh [~ F B [g;«lFu;:mgf/ JJH F‘*#ﬁﬂﬁﬁaﬂg FUEEEL 7 & 2 B ARY,
b BEIREE ﬂibﬁiﬁﬁ'%F H*m*UEJﬁI]l%&W (R '“JIHFI
SPRUHPUPLEE- (Palmer, 2003) » ~EIHIL éﬁﬁ%ﬁ@«‘ﬂﬁff BUEPIfE Y
B » AT (578 » [ EPOETE ¥ E %iiﬁ%*ﬁm%&?f ReE}
RIS IR TSRO BRI B S
A » SRR R SR T A SR s S5 Ty
F B“lﬁf%@gﬁ Eﬂj T e R A WF O B R %l’?*ﬂ‘ﬁ'r‘}% o fHIF=E,
- WEEERE S ST U B RS D T
7 F“Fl S SEE AR ) }ij*,L_ }&F N i E&'Vﬁ@%fﬂfﬁ@%@ﬁﬁ » b
?@&IWZWWFJ SR T IRV - o ST Y RO IR
Qrﬁ?ﬁrﬁ*ﬁ S g “ﬂ“wwf‘ﬁ%" L
E&[}%‘:"ﬁigﬂé‘\ R ;klfgﬁliﬁ[ E'E,F[J R i & J’#l[iﬁdi (PR T
SRR E[T R [ | e R o E el SRS
?31‘1: IF'F bﬁﬁ}i;’ﬁ.ﬁl, jlﬁjsr, £ ,Ekrl[as«lpuas«la;ﬁ[i (country-specific)
ARG B IERYR] - PR B IR S
[HI) 'r‘rﬁﬁ?\l?‘}éﬁlrﬁ%m” » B GFRP )  AET I'F‘[?%Jriﬂ?ﬁgﬁﬁ[;‘/
1A Kose etal. (2003) #E1E]~ BIORERISI IR (oipfire
B {0 FURRRCEE ERles BL PN P RIRE T > Y Rt R R
1 (Two Stage Least Squared, 2SLS) F5i i {HEfitHE T = E@EWP@#\IF‘&
R ERLY AT B RCE ) HHp & AR VIR R é%’f}*f}'ﬁﬂ%é“ HEEE=
IWFE‘E*]% fur ilffﬁﬁ%’%ﬂf HEF G e RS SRRV IEET > A B
F,[as«lﬂ J;ﬁjﬁ“?ﬁ‘ i (Sarantis & Stewart, 2001) - ’Zﬁp ,E ][ﬁrjr Ty rjéﬁﬁtﬁﬂj
U ﬁ;’g [ (Baltagi, 2001) - Arellano and Bond (1991) f#!i~ [§i= 57 GMM
(first difference generalized method of moments) FVENREIEIEE YRR (dynamic
panel GMM model) » I | L E Sy J/IF‘] R R A (Tl R =
FRETICR L AR 1% 22 by @@E‘ﬁ: el VI -

— ~ THERAREY

7];@@ SR = RIRLEES P4 Ry A8 (Barro, 1990) e 53 A
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(=) EA MR
PO~ FOE RS
["ufc (t)]_ptdt =J ¢ %dt X

ELFIT0 e [t * 350 R C(t) S AT = Bl Rl > I (e p A
HPe i o BRI o YR ARy (t )?t % Cobb-Douglas Wﬂ%ﬁﬁ'iﬁ
(LS 3571

Y (1) = AOK® T® » 0<A®) <l 0)

HHIKQ) ~ T(0) 5 IR [~ a6 s - i P

WA B TS o SRR (< B9 0 e R %
VPl SRR o (1)

T(t)=7(t)Y () (3)
Y AR pUTSEY TIR(L) ¢
R(t)=B(1)T ()= B(t)z(1)Y (1) 4)

VP B(t) BRI & Al FUApi] E’#Wﬁﬂj%iﬁ%ﬁfﬁﬁiﬁ%ﬁﬁ P IS ME-
R B(0)7(0) 18 1o PP~ [ IR [1- A(0)7 ()] ik L e
f;ﬂﬁ??&g}?iﬁﬁ'ﬁ o [~ law of motion » i * ¥¥ 7 B kA -

K(t)=Y (1)-R(t)-C(t) =[1- A1)z (1) ]¥ (1) (5)
AP AAE(2) ~ (3)  AIREIRLEE K ) O -

Y(t)= A" ()" K(t) » 0<z<1 (6)

(DB LA
FIIF ks 1 EI i > Hamiltonian Fe7) A0
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H(C,K,2)= % +AM[(1- A1) (1) ADY O KM -C®) ] (7)

ey [ BT

aH Y
o ~CU -0 =0 ©
At) = pA(t) - [1- BO)T(H)] AR “ 2 (t)* ©

FH 2 BRIy~ l%?frf" EIERIF LY

lime”A(t)K(t)=0 (10)

t—o

W * R A AR R - AR () O
it R

Cy=gt)=-= ( ~[1- BOTO] A () ") (1)

_A\

HiFg)>0 ~ p>0 = o KEI-ff > R F'“ Tﬂrfﬁ :

(l— ﬂr) AVeptale 5 55 (1—ﬂ1) A ptale ] _ g (12)

(Do E B R
0(0) =~ =[ p-[1- SO O] A" 7)) ] (13)

TR T RIPREEE S e BREESSS g R VR~ R e ]
IE S F ARl [ DA R S R T I R
B "f’JFl‘@E?W’?’r% PR P, s L LT Jﬁlﬁﬁlﬁ?’l’?”rﬁia@“ =3
(5 (Al ™ (R g AR ] BRI o o DS S e S VR
r—ﬁ%mll o W T F“;z‘:ﬁaﬁ—%:wm@rfﬂﬁlr RCUE A S
Jﬂ&p ’51515‘_* ﬁffgﬁf ﬁi%’*q’f‘m?ﬁ idi Fﬁiﬁ,ﬁ‘j Ef’.aﬂ%ﬁq,p

m i 5 R WS RO T - VLR R B
P = AR A L Pk J;l%ﬁ
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| nﬂjj_/ili

AINE; E&’W%F‘Fu#ﬁ”ﬁ’ S S SRV )3V s e o Rt N NS ] <
R (e AR Y

Y, = (T, Ky) i=12.N, t=12.T (14)

I B U 1 - 49 GDP ERY, T, SRHRED (S o g
P{*: K PRl 4 % I 7 Y Pk o 4 SR B, Y
ETRYAT Y o PR BRSSPSR fhT = f b 15 GDP = s o
F'FJ%JH o[ TERRIRE - R s OLS [HGE SLE L BARL ey PR
PRYRRTES » R 2 [ B e sLs SRR - R
i) > B SRR IR ST Ry AR N Tl AR 2 A
RE o LR o 1R > £ F{7] Arellano and Bond (1991) fiu- (™
prk (GMM) - ffEHSE] S }’%ﬁgﬂ’ﬁm‘ SRR o * 4 ¥ 33 Sargan AR

GMM f[17 S Ay o R CFIf R L FTJ A3 @FM & (Over-identity) F|L IRE - It
Wl WYY R TS GMM ﬁ%_{¥ﬂﬁﬂ?4—t@ :

AY ZﬁllpAY +Zﬂ2lp it-p +Zﬂ3ipAKit—p +
p
i=1 2...N, t—LZ...T (15)

BRI U VR TR AR - [T p R T /]J’FE‘FT&F‘JTé%mﬁFE‘\T
YI:WU;}M?VE H P 2L B A5 World Development Indicators (WDI) €%
o PG AR 32 B~ XYV 20 [ RV 23 [ 13 4 88 [
% o b IR 1995-2006 £ o 4 F|P FEMEERR] ] EETE NS 2 R flE

H@QVﬂ [ (R B - [yt Jpwﬁ}mﬁ. fUT-fiElE (Hsiao, 2003) « [l
~ BIAT R S R R A AT S R

FIPHﬁ?} > (R RS . PRI B AR I O ﬂ[#,ﬁ@%@”nﬁig'

I‘f’*ﬁﬁ [E3 'J@“[iffi%ﬁz RS R YR e rirﬂjbfﬁjdll TN |
CESHIERES 7 4 (E s e e }H’r;i?t ﬂiﬁ“fwﬁlsam N %f i
PRt A1 (IS IS ) ZEBds (B~ S0 2R ) s R

? Eugenio-Martin et al. (2004) §R* |2 GMM LA T AR R e R PR -
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WEERFR > 5435 -9 A0l &1

AR o3 AT o TR A BONE S e A Y S YA Y L Rl 1

(Eugenio-Martin et al., 2004 ; Elias & Proenca, 2008) -

B - WAZCAERE S

— ~ FEIRET

88 g (FLITER) Bt el pursrvk G~ » (il €04 ~ $5 GDP
TS 6790.47 7 o WEEED IS ¢ (%GDP) \f‘dﬁ@ﬁ?.@ 3.08%
4.07% > (SR AT (21.25%) ZHEC R pLT Hfl (43.77% ~ 39.16%) > HH
- ﬁ[ﬁﬁ'ﬁ*ﬁ‘ﬁf&““ FUEFE R gD o WpARYE N E o L ET 1R B
(%GDP) A& » N HeEd (1) (%GDP) #&2¥E E'J‘ ’%‘ﬁf[aﬁ‘%%“'ﬁ I
O TR S ) > MR R 9 AR AR = ] i
%E:'?Eﬁfj'* » B ﬁ@'a‘ﬁ“ CAR(TINEA Y

)

j- Kbyt (88 )
Byt wam | g | s | gl | R
~ 15 GDP ($) 1056 6790.47 9510.64 111.77 39352.70
FestESd Y (%GDP) 1056 3.08 2.21 0.16 18.79
T (%GDP) 1056 4.07 4.14 0.01 29.23
e (%GDP) 1056 21.25 5.56 4.03 33.19
E[ 1”7 B (%GDP) 1056 43.77 22.07 5.81 140.47
L 1RT B (%GDP) 1056 39.16 21.13 7.50 132.68

IS

= ~ EfREGMMIBHEGET BRI R AR

L IR GMM EEEER 317 K1) Wald test e ERAT IR &

PG BB 717 | Sargan test o EIILRL Ay 7 3

2 A=

g AT

(over identifying)

itk - 43 0] Wald test iy PR R 17 - 2 (GY, (L lag) 5T [0
FTH IS LI 57 SRR MM LBt - 1t
b HTEREE R S I DI S RN R HEE LT A
0.204 » Hubf § AN H flﬁs‘lﬁp@ﬁ{fﬁi‘?"?\‘?‘fr@@%ﬁ > [fi] Sargan test 5%
BT SRR T (R AR PG



RS E e & R BRI R

105

L] F%JLEI SEE . Y Wi@‘ﬁ'ﬁ;ﬁf@% (Gunduz & Hatemi, 2005 ; Po &
Huang, 2008) S8R 1" S £ ﬁlﬁ@:”&‘ B IR (B ) R
Elportggt IEITJIZ' AN AN F ] J@EF%EF 1o BT 2 MG ’F'LﬁF[%U‘"J EURNTES
Y (By) sl fEhaddi eﬁzﬁ'* RIH SRR A 6T (- FRehe 3
F,[ES«H\: Ay = VR Il (Gunduz & Hatemi, 2005) » #1751 F TF@F;[i °

%= ik GMM 3 Hifs & 715 B % (2 * n=88)
B
Frgy
Yir 1 lag)
Yiia 0.127* (0.09) 0.109* (0.10)
T, 0.294** (0.05) 0.285*%(0.04)
Kis 0.265* (0.06) 0.231* (0.07)
Ei. -0.254 (0.23)
Wald lag length test (m=0) 27.21 (0.00) 25.28 (0.00)
Sargan test's p-value 123.86 (0.91) 127.30 (0.95)
Wald Causality test T,, does not cause Y, T, does not cause Y;,
Null hypothesis 5.12 (0.03)** 4.98 (0.05)**

] 05T T 10% - SOOHH 1 R (I - IS p -
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Testing the Tourism-led Growth
Hypothesis in Countries

WaN-cHEN PO ™

ABSTRACT

This paper used endogenous growth theory to apply a dynamic panel GMM model to test the tourism-led
growth hypothesis. The data was divided into different categories according to how strong the incentive was to
engage in tourism. In addition, specific detailed of countries (income, region) were also used to investigate
how important the development of tourism was to economic growth. The empirical resulted indicate that, for
African countries, for which GDP was lower while the incentive to engage in tourism was higher than for other
countries, the tourism-led growth hypothesis was significantly supported. Therefore, the respective
governments should make effort to develop tourism to achieve their economic growth goals. By contrast, there
did not exist a tourism-led growth hypothesis when GDP was higher and the incentive to engage in tourism was
lower than in other countries. In such cases, the governments could adopt a more conservative tourism policy.
The resulted of the study support the endogenous growth theory.

Keywords: tourism development, economic growth, dynamic panel GMM model
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