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Abstract: The aim of this study is to investigate the impact of geopolitical risks on tourism demand. This effect
is analysed using second-generation panel data methods with data from nine newly industrialized countries (Brazil,
China, the Philippines, South Africa, India, Malaysia, Mexico, Thailand, and Tiirkiye) covering the period from
1995 to 2019. In addition to geopolitical risk, the effects of gross domestic product and exchange rates on tourism
demand are also examined. In the study, the long-run relationship among the variables was analysed using the
panel AMG method, which accounts for cross-sectional dependence. According to the findings, geopolitical risks
negatively affect tourist arrivals in China, the Philippines, South Africa, India, Mexico, Thailand, Tiirkiye, and the
panel as a whole. In addition, increases in gross domestic product were found to have a positive effect on tourist
arrivals in Tiirkiye, the Philippines, Thailand, Mexico, South Africa, Brazil, Malaysia, and across the panel.
Furthermore, in economies that are highly dependent on tourism, such as Thailand, Tiirkiye, and the Philippines,
increases in the real effective exchange rate were concluded to have a stronger positive impact on tourist arrivals.
The results indicate that reducing geopolitical risks would make newly industrialized countries more attractive to
tourists.
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Yeni Sanayilesmis Ulkelerde Jeopolitik Riskin Turizm Talebi Uzerindeki Etkisi

Oz: Bu ¢alismanin amaci, jeopolitik risklerin turizm talebi iizerindeki etkisini arastirmaktir. Bu etki, dokuz yeni
sanayilesmis tilkenin (Brezilya, Cin, Filipinler, Giiney Afrika, Hindistan, Malezya, Meksika, Tayland ve Tiirkiye)
1995-2019 donemine ait verileri kullanilarak ikinci nesil panel veri yontemleriyle analiz edilmistir. Ayrica,
jeopolitik riskin yani sira gayrisafi yurt i¢i hasila ve doviz kurunun turizm talebi iizerindeki etkileri de
incelenmistir. Calismada, degiskenler arasindaki uzun donem iliskisi yatay kesit bagimliligini dikkate alan panel
AMG yontemiyle analiz edilmistir. Elde edilen sonuglara gore, jeopolitik riskler Cin, Filipinler, Giiney Afrika,
Hindistan, Meksika, Tayland, Tiirkiye ve panel genelinde turist sayilarin1 olumsuz yonde etkilemektedir. Ayrica
Tiirkiye, Filipinler, Tayland, Meksika, Giiney Afrika, Brezilya, Malezya ve panel genelinde gayrisafi yurt ici
hasiladaki artislarin turist sayisi izerinde pozitif bir etkiye sahip oldugu tespit edilmistir. Buna ek olarak, Tayland,
Tiirkiye ve Filipinler gibi ekonomileri turizme bagl iilkelerde ise reel efektif doviz kurundaki artiglarin turist
sayisin1 daha giiclii bigcimde olumlu etkiledigi sonucuna varilmistir. Elde edilen bulgular, jeopolitik risklerin
azaltilmasinin yeni sanayilesmis iilkeleri turistler agisindan daha cazip hale getirecegini gostermektedir.
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Introduction

Tourism contributes to economic growth through various channels, such as generating foreign
exchange earnings, encouraging foreign direct investment, increasing tax revenues, and expanding
employment opportunities. In this regard, tourism is widely recognised as one of the key drivers of
economic growth in many countries (Alam & Paramati, 2016). In addition, since tourism also has an
impact on socio-economic indicators such as income inequality and poverty, countries need to promote
tourism and pay attention to the factors that shape the sector (Mahadevan & Suardi, 2019). However,
the tourist sector continues to be extremely vulnerable to numerous types of risks and uncertainties,
including terrorist attacks and global tensions. Given the sector’s pivotal role in the economy, the
identification of such risk factors that may negatively affect tourism activities and the development of
preventive measures to mitigate their impact are of critical importance. One of these risk factors is
geopolitical risks and uncertainties, which can play a decisive role in individuals’ tourism destination
choices. Since vacations are generally expected to be safe and trouble-free experiences, tourists tend to
postpone or cancel their travel plans when health and security cannot be adequately ensured (Goger &
Kovacs, 2023).

Geopolitical risk is defined as factors such as war, terrorism, and interstate tensions that affect the
orderly and peaceful conduct of international relations. Moreover, geopolitical risk encompasses not
only the likelihood of geopolitical events occurring but also the potential for these events to generate
broader and more disruptive consequences (Caldara & lacoviello, 2018). These risks, by reflecting
political uncertainties, can exert direct effects on investment, transportation costs, tourism revenues,
employment, and economic growth. Therefore, countries need to establish a safe and stable tourism
environment and ensure the sustainability of this environment.

Newly industrialized countries exhibit a more fragile structure with respect to geopolitical risks
and uncertainties compared to developed countries. This fragility stems from factors such as relatively
weak legal and institutional frameworks, high macroeconomic instability, political risks, and low
investor confidence (Gray, 1997). Increases in geopolitical risks and uncertainties may restrict tourist
arrivals to these countries, thereby adversely affecting their economic growth performance.

In this context, this study examines the impact of geopolitical risks on tourism demand in nine
newly industrialized countries (Brazil, China, the Philippines, South Africa, India, Malaysia, Mexico,
Thailand, and Tiirkiye) over the period 1995-2019. In the analysis, second-generation panel data
methods that account for cross-sectional dependence and heterogeneity are employed. The findings
reveal that the tourism sector in newly industrialized countries is adversely affected by geopolitical risks
and that a pronounced downward trend in tourism activities emerges during periods of heightened risk.
The study subsequently continues with a review of the literature on geopolitical risk and tourism flows,
followed by the methodology, findings, discussion, conclusions, and policy recommendations.

Geopolitical Risk and Tourism Demand: A Literature Review

In the global economy, geopolitical risk is defined as a large-scale shock that destabilises the
economy and affects macroeconomic indicators such as economic growth and development. World
wars, regional conflicts, protracted wars, disputes, and geopolitical upheavals can be cited as concrete
examples of such risks (Akram et al., 2024). Geopolitical risks arising in tourism destinations can
adversely affect the sector through various channels. First, heightened uncertainty about social stability,
security, and economic conditions may lead individuals to postpone or cancel their vacation plans
(Demir et al., 2020b). Moreover, an environment of heightened uncertainty may lead investors to
postpone their investments in the tourism sector to more stable periods, thereby constraining the sector’s
development. In addition, tourism destinations may be forced to implement price reductions in order to
compensate for declining tourist demand (Zhang et al., 2022). In this regard, tourism is regarded by
countries not only as an economic activity but also as an important instrument in the process of economic
policymaking (Tiitlincii & Sirkintioglu Yildirim, 2023).
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The relationship between tourism demand and geopolitical risk is examined within the framework
of different theoretical approaches. According to the rational expectations approach, individuals shape
their decision-making processes by forming expectations about the future based on the available
information sets (Muth, 1961). Within this framework, tourists make their travel decisions by evaluating
their expectations regarding factors such as security conditions, health circumstances, geopolitical
stability, and the economic outlook. An increase in geopolitical risks may heighten negative expectations
about the future, thereby reducing tourism demand. According to risk perception theory, individuals’
decisions depend not only on objective risks but also on how they perceive these risks. The same
geopolitical event may be perceived differently by various tourist groups; media coverage, past
experiences, and social networks are among the key factors shaping risk perception (Slovic, 1987).
Therefore, not only the actual magnitude of geopolitical risk but also its perceived magnitude emerges
as a critical determinant of tourism demand. Some studies in the literature can be summarized as follows:

Balli, Uddin, and Shahzad (2019) examined the impact of geopolitical risks on tourism demand
in eight developing countries. Their results indicate that Mexico is the country most adversely affected
by geopolitical risks, while the other countries exhibit greater resilience to such risk shocks.

Demir, Gozgor, and Paramati (2019) investigated the impact of geopolitical risks on international
tourist arrivals in 18 countries between 1995 and 2016, and provided evidence that geopolitical risks
exert a negative effect on tourist arrivals.

Tiwari, Das, and Dutta (2019) evaluated the effects of geopolitical threats and economic policy
uncertainty on tourist arrivals in India over the period 2003:M01-2017:M06. The findings indicate that
geopolitical risks exert a stronger long-run impact on India’s tourism sector than economic policy
uncertainty.

Akadiri, Eluwole, Akadiri, and Avci (2020a) examined the interaction among geopolitical risks,
tourism, and economic growth in Tiirkiye using data for the period 1985:Q1-2017:Q4. The results
indicate the presence of a unidirectional causal relationship running from geopolitical risks to tourism
and economic growth. Moreover, a one-standard deviation increase in geopolitical risk is found to exert
statistically significant and negative effects on tourism revenues and economic growth.

Demir, Simonyan, Chen, and Marco Lau (2020a) examined the impact of geopolitical risks on
tourist arrivals to Tiirkiye over the period 1990:M01-2018:M12 using the NARDL approach. The
findings indicate that geopolitical risks exert asymmetric effects on tourist arrivals in the short run.

Bayraktaroglu, Giirsoy, Giinay, and Karakus (2021) investigated the causal relationship between
geopolitical risks and international tourist arrivals in Tiirkiye during the period 1998-2019. The findings
provide evidence of a unidirectional causality running from global risks to tourist arrivals, while a
bidirectional causality is identified between domestic risks and tourist arrivals. Furthermore, the results
of the Hatemi-J asymmetric causality test support the existence of causality from positive risk shocks to
negative tourist arrivals, as well as from negative tourist arrivals to positive risk shocks.

Hailemariam and Ivanovski (2021) analysed the impact of geopolitical risk on tourism service
exports in the United States over the period 1999:M01-2020:M08 using a structural VAR model. The
findings indicate that geopolitical risk has a significantly negative effect on tourism service exports. In
addition, a one-standard-deviation shock to geopolitical risk is found to explain approximately 12.6%
of the fluctuations in net tourism service exports.

Lee, Olasehimde-Williams, and Akadiri (2021) evaluated the impact of geopolitical threats on
tourism demand using a panel dataset covering 16 countries during the period 2005:M01-2017:M12.
The findings indicate that the pandemic amplifies this adverse effect.

Polat, Alptiirk, and Giirsoy (2021) examined the effects of geopolitical risks on the BIST tourism
index and tourist arrivals in Tiirkiye over the period 1998:M01-2020:M10 using the Hatemi-J causality
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test. The findings reveal an asymmetric relationship between geopolitical risks and the BIST tourism
index, indicating that a decline in geopolitical risks in Tiirkiye leads to an increase in tourist arrivals.

Syed, Bouri, Zafar, and Adekoya (2021) assessed the impact of geopolitical risks on tourism
demand in BRICS countries over the period 1995-2019 and found that geopolitical risks negatively
affect inbound tourism.

Ghosh (2022) examined the impact of geopolitical risks on tourism demand in India during the
period 2015:M01-2017:M12 using causality analysis and found that geopolitical risks have a long-run
effect on India’s tourism demand. The study recommends that tourism organisations and governments
develop innovative marketing strategies and reduce geopolitical risks in order to enhance tourist
confidence.

Stryzhak, Sayar, and Ar1 (2022) investigated the long-run effects of GDP and the geopolitical risk
index on tourism in Ukraine over the period 1995-2019 using the ARDL method. The findings support
that geopolitical risk negatively affects tourism revenues and support the existence of a relationship
among economic growth, tourism, and the geopolitical risk index.

Goger and Kovacs (2023) examined the impact of geopolitical risks on tourism revenues in Middle
Eastern and Asian countries between 1995 and 2021. The findings indicate that geopolitical risks
negatively affect tourism revenues in China, South Korea, Hong Kong, India, and Malaysia. In addition,
a causal relationship between geopolitical risks and tourism revenues is identified in some countries.

Herman (2023) examined the short- and long-run effects of geopolitical risks on tourism demand
in 18 developing countries between 2000 and 2020 using the panel ARDL method. The results reveal a
negative effect in the short run, while no statistically significant effect is observed in the long run.

Soyu Yildirim (2023) examined the relationship between tourist arrivals and geopolitical risk,
inflation, and the real effective exchange rate in Tiirkiye over the period 2003:M02-2021:M01 using
causality tests and found no causality relationship between geopolitical risk and tourism.

Akram et al. (2024) investigated the impact of global geopolitical risks on tourism development
in the United States over the period 1995:M01-2020:M12 and found that such risks have significant and
negative effects on tourism development.

Giiltekin (2024) evaluated the impact of geopolitical risk on tourism demand in Asia-Pacific
nations from 1995 to 2020. While no long-run relationship is observed, short-run causality tests suggest
a link between geopolitical risk and tourist arrivals in Hong Kong and Indonesia.

Parray, Soudager, Dada, Yasmin, and Darzi (2024) examined the impact of geopolitical risks on
tourism demand in India over the period 2001:Q1-2019:Q4. The findings indicate that positive shocks
in geopolitical risk negatively affect tourist arrivals and that increases in the real effective exchange rate
also reduce tourist inflows.

Tiitlincti (2024) analysed the impact of Tiirkiye’s geopolitical risks on tourist arrivals over the
period 2000-2019 using the DOLS method and demonstrated that increases in GDP growth increase
tourist arrivals, whereas geopolitical risks and inflation reduce them. The study emphasises that visitors
consider the host country’s security and economic stability when planning their travel.

Studies in the literature generally show that geopolitical risks adversely affect tourism demand.
However, the magnitude and direction of this effect are observed to differ between the short and long
run and to vary depending on country-specific structural characteristics and economic vulnerabilities.
In contrast to existing studies in the literature that focus on single countries or broad country groups
such as the OECD or BRICS, this study concentrates on the group of newly industrialized countries. In
this respect, it constitutes one of the few studies that examine the relationship between geopolitical risk
and tourism demand at the panel level, specifically for newly industrialized countries. Second-
generation panel data methods are employed to explicitly account for cross-sectional dependence and
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heterogeneity. In addition, gross domestic product and the real effective exchange rate are included as
control variables, enabling a comprehensive assessment of the factors influencing tourism demand. In
this respect, the study offers an unique perspective for both tourism policies and macroeconomic policy
debates by addressing the economic vulnerabilities of newly industrialized countries within the context
of geopolitical risk.

Methodology

Tourism makes significant contributions to countries’ economic, social, and cultural
development; however, it is highly sensitive to external shocks. For this reason, the tourism sector is
critical to newly industrialized countries. This is because these countries face higher levels of risk and
exhibit greater economic fragility compared to industrialized countries. Moreover, the empirical
literature does not provide a clear consensus on the relationship between geopolitical risk and tourism
activities. In particular, the number of studies focusing on popular tourism destinations and/or newly
industrialized countries where tourism makes substantial contributions to the economy-remains limited.
Yet, these countries not only occupy a critical position in terms of economic development but are also
highly dependent on tourism revenues. Within this framework, the present study aims to contribute to
the existing literature by concentrating on newly industrialized countries.

In this context, the study examines the impact of the geopolitical risk index on tourism demand in
nine newly industrialized countries (Brazil, China, the Philippines, South Africa, India, Malaysia,
Mexico, Thailand, and Tiirkiye) over the period 1995-2019'. The variables used in the analysis include
tourist arrivals (TNUM) as a proxy for tourism demand, the geopolitical risk index (GPR), gross
domestic product (GDP) as a measure of economic activity, and the real effective exchange rate (REER).

Geopolitical Risk Index (GPR): Developed by Caldara and lacoviello (2018), this index is
constructed based on a content analysis of the electronic archives of ten newspapers (The Daily
Telegraph, Financial Times, Chicago Tribune, The Guardian, USA Today, The Globe and Mail, The
Wall Street Journal, The New York Times, The Washington Post, and Los Angeles Times). The index
is calculated by dividing the number of news items about adverse geopolitical events by the total number
of news articles published in a particular month*. Text searches scans are classified into eight categories:
war threats, nuclear threats, terrorist threats, military buildups, the outbreak of wars, the escalation of
wars, threats to peace, and terrorist acts. The dataset used in the study is provided by Caldara and
lacoviello (2018), and monthly data are converted into an annual series by taking their averages.

Number of Tourists (TNUM): To measure tourism demand, the study employs the number of
international tourist arrivals. This variable is considered an indicator of tourism activity in the countries
under analysis. The relevant data are obtained from the World Bank (2025a).

Gross Domestic Product (GDP): GDP data, used as a control variable in the model, are
calculated at constant prices in local currency units. The dataset is obtained from the World Bank
(2025b).

Real Effective Exchange Rate (REER)®: The real effective exchange rate, employed as one of
the control variables in the model, is obtained from the dataset constructed by Darvas (2021) and
published by Bruegel (2021). To mitigate potential heteroskedasticity and ensure linearity, the variable
is logarithmically transformed in the empirical analysis. Descriptive statistics of the original series are
reported in Table 1.

! Since the most recent data on international tourist arrivals are available for 2019, the analysis is restricted to the 1995-2019 period.

2 GPR is constructed as the ratio of the number of negative news related to geopolitical risks to the total number of news articles.

? This indicator captures not only the value of a country’s currency relative to those of its trading partners but also incorporates the country’s
inflation rate. An increase in the index indicates an appreciation of the host country’s currency against the currencies of its trading partners.
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Table 1. Descriptive Statistics

Statistics TNUM GDP GPR REER

Mean 32 1.86 0.13 99
Median 13 6.51 0.06 100
Maximum 1.63 1.45 0.82 145

Minimum 17 4.58 0.01 60

Std. Dev 20 2.83 0.14 15
Skewness 1.49 2.36 1.87 -0.03
Kurtosis 3.98 8.39 6.52 3.28
Prob. Jarque-Bera  0.00*** 0.00%** 0.00%** 0.65
Observations 225 225 225 225

Note: *** indicates significance at the 1% level.

According to Table 1, all variables except REER deviate from a normal distribution, indicating
the presence of outliers in the series. An examination of skewness values reveals that TNUM and GDP
exhibit relatively lower skewness, whereas REER and GPR display positive skewness. In terms of
kurtosis, TNUM (3.98) and REER (3.28) show distributions closer to normality, while GPR (6.52) and
GDP (8.39) exhibit more peaked (leptokurtic) distributions. Such findings are common in heterogeneous
panel data analyses, as economic, social, and geopolitical differences across countries may lead to
deviations from normality in variable distributions.

In this study, based on the empirical frameworks developed by Akadiri et al. (2020a), Lee et al.
(2021), Syed et al. (2021), Zhang et al. (2022), Gogcer and Kovacs (2023), and Tiitiincii (2024), the
following model is specified and examined to analyze the impact of geopolitical risks on tourism
demand.

TNUM;, = ao + a; GPR;; + ay GDP;, + as REER;, + &;; (1)

Here, the subscripts i and ¢ denote country and time, respectively; TNUM represents the number
of tourist arrivals; GPR represents the geopolitical risk index; GDP represents real gross domestic
product at constant prices; REER represents the real effective exchange rate; and ¢ is the error term.

Findings

This study uses panel data analysis approaches that account for both cross-sectional dependency
and heterogeneity. In the first stage of the study, the LM,q test is used to analyse cross-sectional
dependency among the panel's nations. In the second stage, the stationarity of the series is investigated
using the Pesaran (2007) CIPS panel unit root test. Subsequently, the cointegration relationship among
the variables is analysed using the Westerlund (2007) panel cointegration test, and the long-run
coefficients are estimated using the Panel AMG method. All analyses are conducted using EViews 12,
Gauss 20, and Stata 14, along with program-specific codes developed for these software packages.

Cross-Sectional Dependence Test

Cross-sectional dependency, which is frequently found in panel data analysis, refers to the
transmission of shocks from one cross-sectional unit to the other units in the panel. Ignoring this
dependency may lower the reliability of the empirical data; hence, checking for cross-sectional
dependence is critical. To detect this issue, the Breusch-Pagan LM (1980), Pesaran CD (2004), and
Pesaran LM tests (Pesaran, Ullah & Yamagata, 2008) are employed. In all these tests, the null hypothesis
(Ho) states that “there is no cross-sectional dependence” among the units in the panel (Pesaran et al.,
2008). The results of the cross-sectional dependence tests obtained in the study are presented in Table
2.
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Table 2. Cross-Sectional Dependence Test Results

Variables Breusilll\:[Pagan Pesar;rll\/[Scaled Pesaran CD Blgsc;(lleo(;‘lfﬁed
TNUM 555.43*** (0.00) 61.21**%* (0.00) 18.69*** (0.00) 61.02*** (0.00)
GPR 117.01%** (0.00) 9.548*** (0.00) 5.763*** (0.00) 9.360*** (0.00)
GDP 138.33*** (0.00) 12.05*** (0.00) 9.15*** (0.00) 11.87*** (0.00)
REER 192.34*** (0.00) 18.42*** (0.00) 2.479%*% (0.01) 18.23*** (0.00)

Note: ** and *** indicate cross-sectional dependence at the 5% and 1% significance levels, respectively. Values in parentheses represent the
corresponding p-values.

The results reported in Table 2 indicate the presence of cross-sectional dependence among the
countries in the panel. This implies that shocks to the tourism sector in one country can be transmitted
to other countries. For instance, economic and political uncertainties arising in one country may alter
security perceptions and tourism-related expectations in other countries.

Panel Unit Root Test

Following the detection of cross-sectional dependence, the stationarity properties of the variables
were examined using the Pesaran CIPS panel unit root test. This test is based on the Augmented Dickey-
Fuller (ADF) framework and accounts for cross-sectional dependence by relying on the average of the
Cross-section Augmented Dickey-Fuller (CADF) statistics computed for each cross-sectional unit
(Croissant & Millo, 2019). The CADF regression employed for each panel unit is specified as follows:

Ayi,t = a; + biyi,t—l + Ciyt—l + diA}_]t + ei,t i = 1, ...,N; t = 1, .. T (2)

In Equation (2), y denotes the cross-sectional average of all units and is calculated as follows:
_ 1 _ 1
e =y >, Vit and Ayt:ﬁ i, Ayie

After computing the CADF statistics for each cross-sectional unit, their arithmetic mean is taken,
and the presence of a unit root is tested based on this average.

N
CIPS = %2 CADF;
i=1

The CIPS test aims to conduct an overall stationarity analysis by examining the presence of unit
roots in the panel data set. In interpreting the test statistics, stationarity is determined by comparing the
absolute values of the calculated statistics with the critical values. The null hypothesis of the CIPS test,
H,, states that “the series are non-stationary” (Pesaran, 2007; Demir & Goriir, 2020). The results of the
unit root test are shown in Table 3.

Table 3. Pesaran (2007) CIPS Panel Unit Root Test Results

Variables CIPS Statistics (Level) CIPS Statistics (First Difference)
TNUM -2.192 -3.588%**
GDP -2.087 -3.864%**
GPR -2.077 -4.530%**
REER -1.774 -3.519%**
Pesaran Critical Values
%1=-2.59 %5=-2.34 %10=-2.21

Note: *** indicates significance at the 1% level. The lag length is set to 3 based on the Akaike Information Criterion (AIC), and a model with
a constant term is used.

According to the results reported in Table 3, the null hypothesis Hyis accepted since the CIPS
statistics are greater than the Pesaran critical values. This finding indicates that the series are non-
stationary at their levels but become stationary after taking first differences. The series therefore exhibit
a stable structure in the long run.
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Panel Cointegration Test

Before proceeding with the panel cointegration analysis, the assumption of slope homogeneity
across cross-sectional units is examined. Testing this assumption is crucial, as ignoring potential
heterogeneity in slope coefficients may lead to biased and misleading long-run estimates. The null
hypothesis of the homogeneity test asserts that the slope coefficients are identical for all cross-sectional
units. To evaluate this hypothesis, Pesaran and Yamagata (2008) proposed two standardized test
statistics, which are constructed by taking the sample size into account (Pesaran & Yamagata, 2008).

~ -1
For large samples: A= VN (N zi k) ~X2

~ -1g_
For small samples: A, 4= VN (Nv(Tsk)k) ~N(0,1)

In these test statistics, N denotes the number of cross-sectional units, S represents the Swamy test
statistic, k refers to the number of explanatory variables, and v(7, k) indicates the standard error. The
results of the homogeneity test are reported in Table 4.

Table 4. Homogeneity Test Results

Samples Test Statistic Probability
Value
A 12.34%%% 0.000
Eadj 9.46%** 0.000

Note: *** indicates rejection of the null hypothesis of slope homogeneity at the 1% significance level, implying slope heterogeneity.

According to the empirical findings, the probability values associated with the test statistics are
below the 0.01 significance level, leading to the rejection of the null hypothesis (Ho) and the acceptance
of the alternative hypothesis (H:). These results indicate that the slope coefficients in the cointegration
equation vary across cross-sectional units, implying the presence of slope heterogeneity. The
heterogeneity of slope coefficients can be attributed to differences in the economic, social, and political
structures of the countries included in the analysis. This interpretation is further supported by the
heterogeneous nature of the estimated cointegration coefficients. Consequently, group-based test
statistics are employed in the subsequent stages of the analysis.

Following the assessment of slope homogeneity, the long-run relationship between geopolitical
risk and tourism demand is examined using a panel cointegration framework. In this context, the
Westerlund (2007) panel cointegration test is employed, as it is known to provide more reliable results
than traditional residual-based approaches, particularly the Pedroni (2004) test (Turan et al., 2018).
Moreover, this test represents a panel-data extension of the cointegration test originally developed by
Banerjee, Dolado, and Mestre (1998). One of the key assumptions of the Westerlund (2007) test is that
all variables in the panel are of the same order of integration.

Westerlund (2007) proposes four test statistics to evaluate the null hypothesis of no cointegration:
Gq, G, Py, and P-.

* G, and G statistics are group-mean tests that assess the existence of a cointegration relationship
in at least one cross-sectional unit.

e P, and P statistics are panel-based tests that examine whether a cointegration relationship holds
for the panel as a whole.

The group-mean test statistics are defined as follows (Westerlund, 2007; Demir & Goriir, 2020):

1oy Ta; 1N a;
Gy = =i —T G, = =)-
a N21_1 2 T N“ElsEay
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The panel-wide test statistics are defined as follows:
a

P, =Ts, P = SE(a)

Here, &;denotes the semi-parametric kernel estimator of «;, while SE (&;) represents the standard
error of this estimator. The null hypothesis of the test (Hy) is defined as “no cointegration exists”
(Westerlund, 2007). The corresponding test results are reported in Table 5 below.

Table 5. Westerlund (2007) Panel Cointegration Test Results

Statistic Test Statistic Probability Value
G, -2.32 0.02%*
G, -1.45 0.04**
P, -6.83 0.05%*
P, -9.27 0.03**

Note: * and ** indicate the presence of a cointegration relationship at the 10 % and 5% significance levels, respectively.

Given the presence of slope heterogeneity, the analysis primarily relies on the G, and Gr statistics.
The cointegration test results lead to the rejection of the null hypothesis (Ho), indicating the existence of
a cointegration relationship between tourist arrivals and geopolitical risk, GDP, and REER. This finding
suggests that tourism demand in newly industrialized countries is linked to geopolitical risk, GDP, and
REER in the long run. Moreover, the presence of cointegration among the variables implies that the
long-run coefficient estimates to be obtained in subsequent stages of the analysis are less likely to suffer
from the problem of spurious regression (Engle & Granger, 1987).

Long-Run Analysis

In this section, the long-run relationship between tourist arrivals and geopolitical risk is
investigated using the Panel AMG (Augmented Mean Group) estimator. The main advantage of this
approach lies in its ability to account for cross-sectional dependence while estimating the overall panel
mean by appropriately weighting unit-specific coefficients. Moreover, by incorporating unobserved
common factors and their dynamic effects into the model, the AMG estimator can produce reliable
estimates, particularly in unbalanced panel settings (Kurt et al., 2018). In addition, the method remains
effective in the presence of potential endogeneity in the error terms (Eberhardt & Bond, 2009; Aydin,
2021a, 2021Db).

Eberhardt and Bond (2009) employ a two-step regression approach to capture unobserved
common dynamic effects (f;). The first stage of the Panel AMG methodology is specified as follows
(Neal, 2015; Giiloglu & Bayar, 2016; Aydin, 2021a):

T
Aylt = b,Axit + 2 CtADt + eit = 6t = lj’t (3)
t=2

At this stage, time dummy variables (D) capturing the effect of time are incorporated into the
long-run equation, and all variables are transformed into first differences to ensure stationarity. The
model is then estimated using the Ordinary Least Squares (OLS) method, and the unobserved common
effects are recovered through the coefficients of the time dummies (c;) (Neal, 2015). The second stage
of the Panel AMG approach is specified as follows:

Vit =a,+ bixie + it + difiy + € = bayg = N7* 2 b; €))
7

In this stage, the common factors obtained from the first step are incorporated into the model, and
separate regressions are estimated for each panel unit. These unit-specific estimates are subsequently
averaged to obtain the overall long-run coefficients for the panel. The long-run cointegration coefficients
derived from the analysis are reported in Table 6.
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Table 6. Panel AMG Results (Dependent Variable: TNUM)

Countries GPR GDP REER
Brazil -0.15 (-0.38) 0.19%* (1.73) 0.23%** (2.75)
China -0.12%*% (-2.63) 0.65 (0.96) -0.26  (-0.29)
Philippines -0.38*** (-2.61) 0.53* (1.31) 0.56* (1.52)
South Africa -0.17*  (-1.38) 0.21%** (2.36) -0.67  (-0.74)
India -0.41%*%* (-2.65) 0.26 (0.07) 0.52 (0.70)
Malaysia -0.06 (-0.71) 0.13%** (2.65) 0.42%** (2.39)
Mexico -0.19** (-1.88) 0.24*** (3.01) 0.37*%* (2.17)
Thailand -0.23*  (-1.29) 0.32%** (3.10) 0.80%** (3.73)
Tiirkiye -0.45%* (-2.35) 0.97%** (2.58) 0.72%*%* (2.68)
Panel -0.25%* (-1.74) 0.40%** (2.47) 0.32*%* (1.79)

Note: Values in parentheses denote z-statistics, which are computed using Newey-West heteroskedasticity-consistent standard errors.
* %% and *** indicate statistical significance at the 10%, 5%, and 1% levels, respectively.

According to Table 6, geopolitical risk exerts a negative effect on tourist arrivals in China, the
Philippines, South Africa, India, Mexico, Thailand, Tiirkiye, and for the panel as a whole. A 1% increase
in geopolitical risk leads to a decline in tourist arrivals of approximately 0.45% in Tiirkiye, 0.41% in
India, 0.38% in the Philippines, 0.23% in Thailand, 0.19% in Mexico, 0.17% in South Africa, 0.12% in
China, and 0.25% at the panel level. These findings indicate that rising geopolitical risks reduce
international tourist inflows in newly industrialized countries, in line with theoretical expectations.
Notably, Tiirkiye, India, and the Philippines appear to be more sensitive to geopolitical risk shocks. In
these countries, terrorist incidents, domestic unrest, political instability, and security concerns are likely
to adversely influence international tourists’ destination choices.

On the other hand, increases in GDP are found to have a positive effect on tourist arrivals. A 1%
rise in GDP leads to an increase in tourist numbers of approximately 0.97% in Tiirkiye, 0.53% in the
Philippines, 0.32% in Thailand, 0.24% in Mexico, 0.21% in South Aftrica, 0.19% in Brazil, 0.13% in
Malaysia, and 0.40% for the panel as a whole. The impact of GDP growth is particularly pronounced in
countries where tourism constitutes a substantial share of economic activity, such as Tiirkiye, the
Philippines, and Thailand. In these economies, economic expansion is often accompanied by increased
investment in tourism infrastructure, more intensive promotional activities, and improvements in service
quality, all of which contribute to strengthening tourism demand.

Exchange rate movements also constitute an important determinant of tourist arrivals. A
depreciation of a country’s currency makes tourism services relatively cheaper, which can stimulate
inbound tourist flows (Broda, 2006). The results indicate that an increase in the real effective exchange
rate leads to higher tourist arrivals by approximately 0.80% in Thailand, 0.72% in Tiirkiye, 0.56% in
the Philippines, 0.42% in Malaysia, 0.37% in Mexico, 0.23% in Brazil, and 0.32% at the panel level.
These findings suggest that the positive impact is stronger in tourism-dependent economies such as
Thailand, Tiirkiye, and the Philippines. Overall, the evidence implies that tourism demand in newly
industrialized countries appear to be relatively low elasticity with respect to exchange rate fluctuations,
while the price competitiveness channel plays a significant role.

The findings further indicate that reducing geopolitical risks would enhance the attractiveness of
newly industrialized countries as tourism destinations. In this context, the tourism sector can be regarded
as a strategic industry that supports gross domestic product, generates foreign exchange earnings, and
accelerates economic development.

Discussion

The aim of this study is to examine the impact of geopolitical risks on tourism demand within the
group of newly industrialized countries. The findings obtained using the Panel AMG estimator indicate
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that increases in geopolitical risk generally exert a negative influence on tourism demand. In particular,
geopolitical risk is found to significantly reduce tourist demand in countries such as China, the
Philippines, India, Thailand, and Tiirkiye. These results underscore the pronounced sensitivity of the
tourism sector to geopolitical uncertainties and confirm that tourism demand is strongly affected by risk
perceptions related to security and political stability.

The empirical results of this study are largely consistent with the findings of Demir et al. (2019),
Tiwari et al. (2019), Akadiri et al. (2020), Lee et al. (2021), Syed et al. (2021), Stryzhak et al. (2022),
Akram et al. (2024), and Parray et al. (2024). As emphasized in these studies, geopolitical risks influence
not only tourists’ travel decisions but also tourism-related investments and broader macroeconomic
indicators. The newly industrialized countries examined in this study appear to be more vulnerable to
geopolitical shocks due to structural fragilities and institutional weaknesses. For instance, a 1% increase
in geopolitical risk in Tiirkiye is found to reduce tourist arrivals by approximately 0.45%, underscoring
the country’s high sensitivity to such uncertainties.

In addition, the control variables included in the analysis -GDP and REER- are found to be
statistically significant. Consistent with theoretical expectations, GDP exerts a positive effect on tourism
demand, suggesting that higher income levels are associated with increased interest in tourism activities.
Moreover, changes in the real effective exchange rate also influence tourists’ travel decisions, as periods
of domestic currency depreciation tend to enhance a country’s attractiveness for foreign visitors.

Overall, the results indicate that tourism demand is shaped not only by economic fundamentals
but also strongly influenced by expectations and risk perceptions. Within the framework of expectations
theory, negative security expectations regarding future conditions may prompt tourists to postpone travel
decisions or switch to alternative destinations, even when risks have not yet materialized. Furthermore,
according to risk perception theory, extensive media coverage of geopolitical events can lead tourists to
base their decisions on subjective perceptions rather than objective risk assessments. As a result,
economic advantages -such as favourable exchange rates or higher income levels- may become
secondary, thereby increasing the vulnerability of the tourism sector.

Regarding the limitations of the study, geopolitical risk is assessed using a composite index, which
may mask the heterogeneous effects of its underlying components. Future research could provide more
nuanced insights by disaggregating geopolitical risk into its specific dimensions- such as terrorism,
political instability, and military tensions -and examining their individual impacts on tourism demand.
In addition, the effects of global shocks, including the COVID-19 pandemic, on tourism demand could
be explored beyond the time horizon covered in this study.

In conclusion, ensuring sustainability in the tourism sector requires more than solely focusing on
GDP growth and price advantages. Achieving geopolitical stability, effectively managing risk
perceptions, and strengthening a positive international country image are of critical importance. In this
regard, policymakers should place greater emphasis on strategies such as peaceful diplomacy, domestic
security measures, tourism diversification, effective communication, and crisis management. These
policies can contribute to shaping expectations in a positive manner and mitigating perceived risks,
thereby supporting the long-term resilience of the tourism sector.

Conclusion

This study examines the effects of geopolitical risks on tourism demand in Brazil, China, the
Philippines, South Africa, India, Malaysia, Mexico, Thailand, and Tiirkiye over the period 1995-2019
using panel data techniques. GDP and REER are also included in the analysis as control variables. The
stationarity properties of the series are investigated using the Pesaran (2007) CIPS test, and the results
indicate that all variables are integrated of order one, I(1). The presence of cointegration among the
variables is examined through the Westerlund (2007) panel cointegration test, which reveals that the
series move together in the long run and share a stable cointegration relationship.
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The long-run cointegration coefficients are estimated using the Panel AMG approach. The results
indicate that geopolitical risk has a negative impact on tourist arrivals in China, the Philippines, South
Africa, India, Mexico, Thailand, Tiirkiye, and the panel as a whole. These findings suggest that reducing
geopolitical risk levels is essential for these countries to enhance international tourist inflows. The
evidence further reveals that Tiirkiye, India, and the Philippines are particularly vulnerable to
geopolitical risk shocks. In this context, dynamic developments in both national and international
political environments directly shape tourists’ consumption decisions and destination choices.

In newly industrialized countries, increases in GDP exert a positive effect on tourist arrivals. A
1% rise in GDP leads to an increase in tourist numbers of approximately 0.97% in Tiirkiye, 0.53% in
the Philippines, 0.32% in Thailand, 0.24% in Mexico, 0.21% in South Africa, 0.19% in Brazil, 0.13%
in Malaysia, and 0.40% at the panel level. In tourism-dependent economies such as Tiirkiye, the
Philippines, and Thailand, GDP growth strengthens tourism infrastructure and attracts a greater number
of visitors. This indicates that the tourism sector is deeply integrated into the broader economy in these
countries and that rising geopolitical risks may adversely affect long-term economic growth. The
findings are consistent with those reported by Wu and Wu (2019) and Akadiri, Lasisi, Uzuner, and
Akadiri (2020b).

In newly industrialized countries, an increase in the real effective exchange rate is found to have
a positive effect on tourist arrivals. A 1% rise in relative prices leads to an increase in tourist numbers
of approximately 0.80% in Thailand, 0.72% in Tiirkiye, 0.56% in the Philippines, 0.42% in Malaysia,
0.37% in Mexico, 0.23% in Brazil, and 0.32% for the panel as a whole. These results suggest that
favourable exchange rate conditions and lower relative costs enhance the attractiveness of newly
industrialized countries as tourism destinations. Tourists generally prefer destinations offering more
affordable and competitive prices, which, in turn, boosts tourism demand and revenues through lower
exchange rates and cost advantages. The findings are consistent with those reported by Lim (1997),
Broda (2006), Aydin et al. (2015), and Sar1 and Oguz (2018).

Recommendations

This study provides empirical evidence on the sensitivity of tourism demand to external shocks
by examining the effects of geopolitical risks in newly industrialized countries. The findings reveal that
geopolitical risks significantly reduce international tourist arrivals, particularly in countries such as
Tiirkiye, India, and the Philippines. Moreover, the results indicate that macroeconomic variables,
including gross domestic product and the exchange rate, play a supportive role in shaping tourism
demand. In this respect, the study contributes to a deeper understanding of the fragile relationship
between the tourism sector and the geopolitical environment and goes beyond country-specific analyses
by offering a comparative framework.

Based on the findings, policymakers in the countries under consideration should clearly identify
the sources of geopolitical risk and strengthen security measures, especially in major tourist destinations.
The visible implementation of security measures may help reduce international tourists’ risk
perceptions. In addition, the development of emergency preparedness plans and the enhancement of
crisis communication mechanisms can reinforce tourist confidence in the face of potential shocks.
Strengthening a positive country image in international media, transparently communicating security-
related information to tourists, and intensifying promotional activities in target markets may further
mitigate perceived risks. Cooperation with international organizations -such as the World Tourism
Organization, the United Nations, and regional institutions- can also contribute to improving security
standards in the tourism sector. Furthermore, reinforcing the rule of law and institutional stability is
likely to enhance investor confidence and increase the resilience of the tourism industry.

Future research may undertake more comprehensive country-level analyses and examine the
effects of geopolitical risks on alternative tourism-related indicators, such as tourism expenditures and
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tourism investments. As tourism-related datasets expand, future studies may also differentiate the
impacts of geopolitical risks according to travel purposes (e.g., health, leisure, accommodation, and
transportation). Additionally, the application of nonlinear techniques and econometric models that
account for structural breaks may provide further insights into the complex relationship between
geopolitical risks and tourism demand.
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TURKCE SURUM

Giris

Turizm; doviz kazanci saglamasi, dogrudan yabanci yatirimlan tesvik etmesi, vergi gelirlerini
artirmasi ve isttihdam olanaklarini genisletmesi gibi ¢esitli kanallar araciligiyla ekonomik biiylimeye
katkida bulunmaktadir. Bu yoniiyle turizm, bir¢ok {ilke agisindan biiylimeyi destekleyen temel
dinamiklerden biri olarak degerlendirilmektedir (Alam & Paramati, 2016). Bunun yan sira turizm, gelir
esitsizligi ve yoksulluk gibi sosyoekonomik gdstergeler lizerinde de etkili oldugundan, iilkelerin turizmi
tesvik etmeleri ve sektorii sekillendiren faktorlere onem vermeleri gerekmektedir (Mahadevan &
Suardi, 2019). Bununla birlikte turizm sektorii, kiiresel gerilimler, teror saldirilart ve cesitli risk ile
belirsizliklere karsi olduk¢a hassas bir yapiya sahiptir (Ghosh, 2022; Tiitiincii & Sirkintioglu Yildirim,
2023). Sektoriin ekonomi {izerindeki belirleyici rolii dikkate alindiginda, turizm faaliyetlerini olumsuz
etkileyebilecek risk unsurlarimin tespit edilmesi ve bu risklere yonelik dnleyici tedbirlerin gelistirilmesi
biiyiik onem tagimaktadir. Bu risk unsurlarindan biri de jeopolitik riskler ve belirsizliklerdir. Jeopolitik
riskler, bireylerin turizm destinasyonu tercihlerinde belirleyici bir rol oynayabilmektedir. Tatillerin
giivenli ve sorunsuz ge¢mesi beklendiginden, saglik ve giivenligin garanti edilemedigi durumlarda
turistler seyahat planlarini ertelemeyi veya iptal etmeyi tercih edebilmektedir (Goger & Kovacs, 2023).

Jeopolitik risk; savas, terorizm ve devletler arasi gerilim gibi uluslararasi iligkilerin diizenli ve
bariggil seyrini etkileyen unsurlar olarak tanimlanmaktadir. Bununla birlikte jeopolitik risk, yalnizca
jeopolitik olaylarin gerceklesme olasiligini degil, ayn1 zamanda bu olaylarin daha genis ve yikici
sonuglar dogurma ihtimalini de kapsamaktadir (Caldara & lacoviello, 2018). S6z konusu riskler, politik
belirsizlikleri yansitarak yatirimlar, ulasim maliyetleri, turizm gelirleri, istihdam ve ekonomik biiyiime
iizerinde dogrudan etkiler yaratabilmektedir. Bu nedenle iilkelerin, giivenli ve istikrarl bir turizm ortami1
olusturmalar1 ve bu ortamin stirdiiriilebilirligini saglamalar gerekmektedir.

Yeni sanayilesmis iilkeler, gelismis iilkelere kiyasla jeopolitik risk ve belirsizliklere kars1 daha
kirilgan bir yapi sergilemektedir. Bu kirilganlik; gorece zayif hukuki ve kurumsal yapilar, yiliksek
makroekonomik istikrarsizlik, siyasi riskler ve diigilk yatirmme1 giliveni gibi faktorlerden
kaynaklanmaktadir (Gray, 1997). Jeopolitik risk ve belirsizliklerdeki artig, bu iilkelere yonelik turist
girislerini snirlayarak ekonomik biiyiime performansini olumsuz etkileyebilmektedir.

Bu dogrultuda, bu ¢alisma, 1995-2019 donemi i¢in dokuz yeni sanayilesmis iilkede (Brezilya,
Cin, Filipinler, Gliney Afrika, Hindistan, Malezya, Meksika, Tayland ve Tiirkiye) jeopolitik risklerin
turizm talebi iizerindeki etkisini incelemektedir. Analizde, yatay kesit bagimliligin1 ve heterojenligi goz
onlinde bulunduran ikinci nesil panel veri yontemleri kullamilmistir. Elde edilen bulgular, yeni
sanayilesmis tilkelerde turizm sektdriiniin jeopolitik risklerden olumsuz etkilendigini ve risklerin arttig
donemlerde turizm faaliyetlerinde belirgin bir azalma egilimi ortaya ¢iktigimi gostermektedir. Calisma
daha sonra jeopolitik risk ile turizm hareketlerine iligkin literatiir 6zeti, yontem, bulgular, tartigma, sonug
ve Oneriler ile devam etmistir.

Jeopolitik Risk ve Turizm Talebi Arasindaki iliski: Literatiir Ozeti

Kiiresel ekonomide jeopolitik risk, ekonomiyi istikrarsizlagtiran ve ekonomik biiyiime ile
kalkinma gibi makroekonomik gostergeleri etkileyen biiyiik 6l¢ekli bir sok olarak tanimlanmaktadir.
Diinya savagslari, bolgesel ¢atigmalar, uzun siireli savaslar, anlagsmazliklar ve jeopolitik ¢alkantilar bu
risklere somut 6rnekler olarak gosterilebilir (Akram vd., 2024). Turizm destinasyonlarinda ortaya ¢ikan
jeopolitik riskler, sektorii gesitli kanallar aracihifyla olumsuz etkileyebilmektedir. Oncelikle, sosyal
istikrar, giivenlik ve ekonomik kosullara iligkin belirsizliklerin artmasi, bireylerin tatil planlarini
ertelemesine veya iptal edebilmesine yol agabilmektedir (Demir vd., 2020b). Bunun yani sira, artan
belirsizlik ortami yatinmeilarin turizm sektoriine yonelik yatirimlarini daha istikrarli donemlere
ertelemesine yol acarak sektoriin gelisimini sinirlayabilmektedir. Ayrica destinasyon merkezleri, azalan
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turist talebini telafi edebilmek amaciyla fiyat indirimlerine gitmek zorunda kalabilmektedir (Zhang vd.,
2022). Bu dogrultuda turizm, iilkeler tarafindan yalnizca bir ekonomik faaliyet degil, aym1 zamanda
ekonomik politika olugturma siirecinin énemli bir aract olarak goriilmektedir (Tiitiincli & Sirkintioglu
Yildirim, 2023).

Turizm talebi ile jeopolitik risk arasindaki iligki, farkli teorik yaklagimlar gercevesinde ele
alinmaktadir. Rasyonel beklentiler yaklagimina gore bireyler, gelecege yonelik beklentilerini meveut
bilgi setleri dogrultusunda olusturarak karar alma siireglerini sekillendirmektedir (Muth, 1961). Bu
cercevede turistler; glivenlik durumu, saglik kosullari, jeopolitik istikrar ve ekonomik goériiniim gibi
faktorlere iliskin beklentilerini degerlendirerek seyahat kararlarin1 vermektedir. Jeopolitik risklerin
artmasi, gelecege dair olumsuz beklentilerin giliclenmesine yol agarak turizm talebinde azalisa neden
olabilmektedir. Risk algis1 kuramina gore ise bireylerin kararlar yalnizca nesnel risklere degil, bu
riskleri nasil algiladiklarina da baghdir. Ayni jeopolitik olay, farkli turist gruplan tarafindan farkl
bigimlerde algilanabilmekte; medya, gegmis deneyimler ve sosyal ¢evre risk algisini sekillendiren temel
unsurlar arasinda yer almaktadir (Slovic, 1987). Dolayisiyla jeopolitik riskin gercek boyutu kadar, bu
riskin algilanma bicimi de turizm talebini belirleyen kritik bir faktdr olarak ©ne c¢ikmaktadir.
Literatiirdeki baz1 arastirmalar;

Balli, Uddin ve Shahzad (2019), sekiz gelismekte olan iilkede jeopolitik risklerin turizm talebi
iizerindeki etkisini incelemistir. Sonuclara gore, Meksika jeopolitik risklerden en fazla etkilenen iilke
olurken, diger iilkeler bu risk soklarina karsi daha direngli davranmustir.

Demir, G6zgor ve Paramati (2019), 1995-2016 yillar arasinda on sekiz iilkede jeopolitik risklerin
gelen turist sayis1 ilizerindeki etkisini arastirmis ve risklerin turist sayilar {izerinde olumsuz etkisi
oldugunu ortaya koymustur.

Tiwari, Das ve Dutta (2019), 2003:M01-2017:M06 Hindistan’da jeopolitik tehditler ve ekonomik
politika belirsizliginin turist sayisina etkisini degerlendirmistir. Bulgular, jeopolitik risklerin uzun
donemde Hindistan'in turizm sektoriine, ekonomik politika belirsizliginden daha fazla etki ettigini
gostermektedir.

Akadiri, Eluwole, Akadiri ve Avci (2020a), 1985:Q1-2017:Q4 donemine ait verilerle Tiirkiye’de
jeopolitik riskler, turizm ve ekonomik bilylime arasindaki etkilesimi incelemistir. Bulgular, jeopolitik
risklerden turizm ve ekonomik biiylimeye dogru tek yonlii bir nedensellik iliskisinin bulundugunu
gostermektedir. Ayrica jeopolitik risklerdeki bir standart sapmalik artisin, turizm gelirleri ile ekonomik
biiyiime lizerinde anlaml1 ve olumsuz etkiler yarattig1 tespit edilmistir.

Demir, Simonyan, Chen ve Marco Lau (2020a), 1990:M01-2018:M12 doneminde Tiirkiye’ye
gelen turist sayisina jeopolitik risklerin etkisini NARDL yontemiyle incelemistir. Bulgular, jeopolitik
risklerin turist sayilari iizerinde kisa donemde asimetrik bir etkiye sahip oldugunu gostermektedir.

Bayraktaroglu, Giirsoy, Glinay ve Karakus (2021), 1998-2019 déneminde Tiirkiye’de jeopolitik
riskler ile uluslararasi turist sayisi arasindaki nedensellik iligkisini incelemistir. Bulgular, kiiresel
risklerden turist sayisina dogru tek yonlil, i¢ riskler ile turist sayis1 arasinda ise karsilikli nedensellik
oldugunu kanitlamistir. Hatemi-J testi sonuglari ise pozitif risk soklarindan negatif turist giris soklarina
ve ters yonde nedensellik oldugunu desteklemektedir.

Hailemariam ve Ivanovski (2021), 1999:M01-2020:M08 doneminde ABD’de jeopolitik riskin
turizm hizmet ihracati iizerindeki etkisini yapisal VAR modeli kullanarak incelemislerdir. Bulgular,
jeopolitik riskin turizm hizmet ihracatin1 énemli 6l¢iide olumsuz etkiledigini gostermektedir. Ayrica,
jeopolitik riskteki bir standart sapmalik sokun, net turizm hizmet ihracatindaki dalgalanmanin yaklagik
%12,6’s11 agikladigi tespit edilmistir.

Lee, Olasehimde-Williams ve Akadiri (2021), 2005:M1-2017:M12 doéneminde 16 {ilkeyi
kapsayan panel veri setiyle jeopolitik tehditlerin turizm talebi {lizerindeki etkisini degerlendirmistir.
Bulgular, pandeminin bu olumsuz etkiyi artirdigini gostermektedir.
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Polat, Alptiirk ve Giirsoy (2021), Tiirkiye’de 1998:M01-2020:M10 déneminde jeopolitik risklerin
BIST turizm endeksi ve turist sayisi iizerindeki etkilerini Hatemi-J nedensellik testi ile incelemistir.
Bulgular, jeopolitik riskler ile BIST turizm endeksi arasinda dengesiz bir iliski oldugunu ve Tiirkiye'deki
jeopolitik risklerin azalmasinin turist sayisini artirdigini ortaya koymustur.

Syed, Bouri, Zafar ve Adekoya (2021), 1995-2019 déneminde BRICS iilkelerinde jeopolitik
risklerin turist talebi iizerindeki etkisini degerlendirmis ve jeopolitik risklerin gelen turizm {izerinde
olumsuz etkisi oldugunu bulmustur.

Ghosh (2022), Hindistan’da 2015:M01-2017:M12 déneminde jeopolitik risklerin turizm talebi
iizerindeki etkisini nedensellik analiziyle incelemis ve jeopolitik risklerin uzun dénemde Hindistan’in
turizm talebi tizerinde etkili oldugunu tespit etmistir. Caligma, turizm kuruluglarinin ve hiikiimetlerin,
turist glivenini artirmak i¢in yenilik¢i pazarlama stratejileri gelistirmelerini ve jeopolitik riskleri
azaltmalarini 6nermektedir.

Stryzhak, Sayar ve Art (2022), 1995-2019 doéneminde Ukrayna’da GSYH ve jeopolitik risk
endeksinin turizm iizerindeki uzun doénem etkisini ARDL ydntemiyle arastirmistir. Bulgular, jeopolitik
riskin turizm gelirlerini olumsuz etkiledigini ve ekonomik biiylime, turizm ile jeopolitik risk endeksi
arasinda iliski oldugunu desteklemektedir.

Goger ve Kovacs (2023), 1995-2021 doneminde Orta Dogu ve Asya iilkelerinde jeopolitik
risklerin turizm gelirleri {izerindeki etkisini incelemistir. Bulgular, Cin, Giliney Kore, Hong Kong,
Hindistan ve Malezya’da jeopolitik risklerin turizm gelirlerini olumsuz etkiledigini gostermektedir.
Ayrica, bazi iilkelerde jeopolitik riskler ile turizm gelirleri arasinda nedensel bir iliski bulunmustur.

Herman (2023), 2000-2020 déneminde 18 gelismekte olan iilkede jeopolitik risklerin turizm
talebi iizerindeki kisa ve uzun donemli etkilerini panel ARDL yontemi ile incelemis, kisa donemde
olumsuz etki bulunurken, uzun dénemde anlaml bir etki gézlemlenmemistir.

Soyu Yildirim (2023), 2003:M02-2021:M01 doneminde Tiirkiye'de turist sayzst ile jeopolitik risk,
enflasyon ve reel efektif doviz kuru arasindaki iliskiyi nedensellik testleri ile incelemis ve jeopolitik risk
ile turizm arasinda nedensel bir iliski bulunmadigini tespit etmistir.

Akram vd. (2024), 1995:M01-2020:M12 déneminde ABD’de kiiresel jeopolitik risklerin turizm
gelisimi lizerindeki etkisini incelemis ve risklerin turizm gelisimi iizerinde 6nemli ve olumsuz etkileri
oldugunu bulmustur.

Giiltekin (2024), 1995-2020 déneminde Asya-Pasifik iilkelerinde jeopolitik riskin turizm talebi
tlizerindeki etkisini arastirmis, uzun donemde iliski bulunmazken, kisa donem nedensellik testlerinde
Hong Kong ve Endonezya’da jeopolitik risk ile turist sayisi arasinda nedensellik tespit etmistir.

Parray, Soudager, Dada, Yasmin ve Darzi (2024), 2001:Q1-2019:Q4 doéneminde Hindistan’da
jeopolitik risklerin turizm talebi tizerindeki etkisini arastirmig ve jeopolitik risklerdeki pozitif soklarin
turist girislerini olumsuz etkiledigini, reel efektif doviz kurundaki artisin da turist girislerini azalttigini
bulmustur.

Tiitlincii (2024), 2000-2019 doéneminde Tiirkiye’nin jeopolitik risklerinin turist sayis1 iizerindeki
etkisini DOLS yontemi ile incelemis ve GSYH artisinin turist sayisini artirdigini, jeopolitik riskler ve
enflasyonun ise turist sayisini azalttigini gdstermistir. Caligmada, ziyaretcilerin seyahat planlarken ev
sahibi iilkenin giivenlik ve ekonomik istikrarimi dikkate aldiklar1 vurgulanmistir.

Literattirdeki ¢aligmalar genel olarak jeopolitik risklerin turizm talebi {izerinde olumsuz etkiler
yarattigmmi ortaya koymaktadir. Bununla birlikte, sz konusu etkinin kisa ve uzun donemlerde
farklilastig, iilkelere 6zgii yapisal ozelliklere ve ekonomik kirilganliklara bagh olarak degisebildigi
goriilmektedir. Bu caligsma ise literatiirdeki tek iilke ya da OECD/BRICS gibi genis iilke gruplari {izerine
yapilan aragtirmalardan farkli olarak yeni sanayilesmis iilkeler grubunu ele almaktadir. Bu ydniiyle
calisma, yeni sanayilesmis lilkeler 6zelinde jeopolitik risk-turizm talebini panel diizeyinde inceleyen az
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sayidaki ¢alismalardan biridir. Ikinci nesil panel veri analizleri kullanilarak yatay kesit bagimlilig1 ve
heterojenlik g6z Oniinde bulundurulmus; ayrica gayrisafi yurt i¢i hasila ve reel efektif doviz kuru
degiskenleri analize dahil edilerek turizm talebini etkileyen faktorler biitiinciil bir c¢ercevede
degerlendirilmistir. Bu yoniiyle c¢alisma, yeni sanayilesmis ilkelerin ekonomik kirilganliklarin
jeopolitik risk baglaminda ele alarak hem turizm politikalar1 hem de makroekonomik politika
tartigmalari igin 6zgiin bir bakis agis1 sunmaktadir.

Yontem

Turizm, iilkelerin ekonomik, sosyal ve kiiltiirel acidan gelisimine énemli katkilar saglamakla
birlikte, digsal soklara karsi oldukca hassas bir yapiya sahiptir. Bu nedenle turizm sektorii, yeni
sanayilesmis iilkeler agisindan kritik bir 6neme sahiptir. Zira bu iilkeler, sanayilesmis iilkelere kiyasla
daha yiiksek diizeyde riskle karsi1 karsiya olup, ekonomik agidan daha kirilgan bir yap1 sergilemektedir.
Ampirik literatiirde jeopolitik risk ile turizm faaliyetleri arasindaki iligskiye dair net bir goriis birligi
bulunmamaktadir. Ozellikle turizmin ekonomiye ©nemli katkilar sagladigi popiiler turizm
destinasyonlar1 ve/veya yeni sanayilesmis iilkelere odaklanan g¢aligmalarin sayisi sinirlidir. Oysa bu
iilkeler, ekonomik kalkinma agisindan kritik bir konuma sahip olmalarinin yani sira turizm gelirlerine
yiiksek derecede bagimlidir. Bu ¢ergevede calisma, yeni sanayilesmis iilkelere odaklanarak mevcut
literatiire katki saglamay1 amaclamaktadir.

Bu baglamda, ¢alismada, 1995-2019 dénemi* icin dokuz yeni sanayilesmis iilke (Brezilya, Cin,
Filipinler, Giiney Afrika, Hindistan, Malezya, Meksika, Tayland ve Tiirkiye) {izerinde jeopolitik risk
endeksinin turizm talebi lizerindeki etkisini incelenmektedir. Analizde kullanilan degiskenler arasinda,
turizm talebinin bir gostergesi olarak turist sayist (TNUM), jeopolitik risk endeksi (GPR), ekonomik
aktiviteyi temsilen gayrisafi yurt i¢i hasila (GDP) ve reel efektif doviz kuru (REER) yer almaktadir.

Jeopolitik Risk Endeksi (GPR): Caldara ve Iacoviello (2018) tarafindan gelistirilen bu endeks,
on farkli gazetenin (The Daily Telegraph, Financial Times, Chicago Tribune, The Guardian, USA
Today, The Globe and Mail, The Wall Street Journal, The New York Times, The Washington Post ve
Los Angeles Times) elektronik arsivleri iizerinden gergeklestirilen igerik analizi temelinde
olusturulmustur. Endeks, belirli bir ay icerisinde olumsuz jeopolitik olaylara iliskin haber sayisinin
toplam haber sayisina oram hesaplanarak elde edilmistir’. Metin taramalar1; savas tehditleri, niikleer
tehditler, terdr tehditleri, askeri yigmaklar, savaglarin baglamasi, savaglarin tirmanmasi, barisa yonelik
tehditler ve teror eylemleri olmak iizere sekiz tema altinda siniflandirilmistir. Calismada kullanilan veri
seti Caldara ve lacoviello (2018) tarafindan saglanmis olup, aylik verilerin ortalamalari alinarak yillik
verilere doniistlirilmiistiir.

Turist Sayis1 (TNUM): Turizm talebini 6lgmek amaciyla ¢aligmada uluslararasi turist giris sayist
kullanilmustir. Bu degisken, iilkelerin turizm faaliyetlerinin bir gostergesi olarak degerlendirilmistir.
Ilgili veriler Diinya Bankasi’ndan (2025a) temin edilmistir.

Gayrisafi Yurt i¢i Hasila (GDP): Modelde kontrol degiskeni olarak kullanilan gayrisafi yurt ici
hasila verileri, sabit fiyatlarla yerel para birimi cinsinden hesaplanmistir. Veri seti Diinya Bankasi'ndan
(2025b) elde edilmistir.

Reel Efektif Doviz Kuru (REER)®: Calismada kontrol degiskenlerinden biri olarak kullanilan
reel efektif doviz kuru verisi, Darvas (2021) tarafindan olusturulmus ve Bruegel (2021) tarafindan
yayimlanmistir. Veriler, logaritmasi alinarak analize dahil edilmistir. Degigkenlere iliskin ham verilerin
tanimlayici istatistikleri Tablo 1’de sunulmustur.

4 Turist varislari sayisina iliskin en son veri 2019 yilina ait oldugundan, calisma 1995-2019 dénemi ile sinirlandirilmistir.

* GPR= Jeopolitik risk ile ilgili olumsuz haber sayisi/ Toplam haber sayisi

® Bu gdsterge, bir iilke para biriminin diger iilke para birimlerine kars1 degeri ile birlikte, sz konusu iilkenin enflasyon oranini da dikkate
almaktadir. Endeksin artmasi, ev sahibi iilkenin para biriminin, ticaret yaptig1 ortak para birimlerine kars1 deger kazandigin1 gostermektedir.
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Tablo 1. Tamimlayici Istatistikler

Istatistikler TNUM GDP GPR REER

Mean 32 1.86 0.13 99
Median 13 6.51 0.06 100
Maximum 1.63 1.45 0.82 145

Minimum 17 4.58 0.01 60

Std. Dev 20 2.83 0.14 15
Skewness 1.49 2.36 1.87 -0.03
Kurtosis 3.98 8.39 6.52 3.28
Jarque-Bera Olasihk 0.00%** 0.00*** 0.00%** 0.65
Observations 225 225 225 225

Not: *** %] anlamlilik diizeyini gostermektedir.

Tablo 1’e gore, REER disindaki tiim degiskenler normal dagilimdan sapmaktadir, bu durum ug
degerlerin varligm gostermektedir. Ayrica, TNUM ve GDP degiskenlerinin ¢arpiklik degerleri daha
diisiikken, REER ve GPR degiskenleri pozitif carpiklik sergilemektedir. TNUM (3.98) ve REER (3.28)
normal dagilima daha yakin bir dagilim gosterirken, GPR (6.52) ve GDP (8.39) daha sivri bir dagilima
sahiptir. Bu tiir sonuglar, heterojen panel veri analizlerinde beklenen bir durumdur, ¢iinkii iilkeler
arasindaki ekonomik, sosyal ve jeopolitik farkliliklar dagilim sapmalarina yol agabilmektedir.

Bu ¢alismada, Akadiri vd. (2020a), Lee vd. (2021), Syed vd. (2021), Zhang vd. (2022), Goger ve
Kovacs (2023) ile Tiitiincli (2024) tarafindan gelistirilen ampirik yaklasimlar esas alarak, jeopolitik
risklerin turizm talebi {izerindeki etkisini analiz etmek amaciyla asagidaki model kurulmus ve test
edilmistir:

TNUM;, = ao + a; GPR;; + ay GDP;, + as REER;, + &;; (1)

Burada “i” ve “t” endeksleri sirastyla iilke ve zamani; TNUM, iilkeye gelen turist sayisini; GPR,
jeopolitik risk endeksini; GDP, sabit fiyatlarla gayrisafi yurt i¢i hasilay1; REER, reel efektif doviz kurunu
ve ¢ hata terimini temsil etmektedir.

Bulgular

Bu caligmada hem yatay kesit bagimliligina hem de heterojenlige izin veren panel veri analiz
yontemleri uygulanmistir. Analizin ilk agamasinda, LM, testiyle panelde yer alan {ilkeler arasindaki
yatay kesit bagimliligi; ikinci asamada, Pesaran (2007) CIPS panel birim kok testiyle serilerin
duraganligi incelenmistir. Ardindan, seriler arasindaki esbiitiinlesme iligkisi Westerlund (2007) panel
esbiitliinlesme testi ile analiz edilmis; uzun donem katsayilar1 ise Panel AMG yontemiyle elde edilmistir.
Tiim analizlerde, Eviews 12, Gauss 20 ve Stata 14 programlari ile bu programlara 6zgii gelistirilen
kodlar kullanilmastir.

Yatay Kesit Bagimlihi@: Testi

Panel veri analizlerinde yaygin olarak karsilasilan yatay kesit bagimliligi, birimde meydana gelen
soklarin diger yatay kesitlere yayilmasimi ifade etmektedir. Bu bagimhihigin géz ardi edilmesi
durumunda analiz sonuglarinin giivenilirligi azalacagindan, varliginin test edilmesi Onem arz
etmektedir. Bu sorunun tespiti i¢in Breusch-Pagan LM (1980), Pesaran CD (2004) ve Pesaran LM
(Pesaran, Ullah ve Yamagata, 2008) testleri kullanilmaktadir. S6z konusu testlerin tiimiinde sifir
hipotezi (Hy), “yatay kesit bagimliliginin bulunmadigr” yoniindedir (Pesaran, vd. 2008). Calismanin
elde edilen yatay kesit bagimlilig1 test sonuglar1 Tablo 2°de yer almaktadir.
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Tablo 2. Yatay Kesit Bagimlilig1 Test Sonuglari

Degiskenler Breusilll\;[Pagan Pesarilll\/IScaled Pesaran CD Blgiﬁ:;fﬁed
TNUM 555.43*%** (0.00) 61.21**%* (0.00) 18.69*** (0.00) 61.02*** (0.00)
GPR 117.01%** (0.00) 9.548*** (0.00) 5.763*** (0.00) 9.360*** (0.00)
GDP 138.33*** (0.00) 12.05*** (0.00) 9.15%**  (0.00) 11.87*** (0.00)
REER 192.34*** (0.00) 18.42*** (0.00) 2.479*%* (0.01) 18.23*** (0.00)

Not: ** ve *** jsaretleri sirasiyla %5 ve %1 anlamlilik diizeylerinde yatay kesit bagimliliginin varligini gostermektedir. Parantez igerisinde
yer alan degerler ise ilgili testlere ait olasilik (p) degerlerini ifade etmektedir.

Tablo 2’ye gore, panelde incelenen iilkeler arasinda yatay kesit bagimlilig1 bulunmaktadir. Bu
durum, bir {ilkedeki turizm sektoriindeki soklarin diger tilkelerin turizm sektdriinii de etkileyebilecegini
gostermektedir. Ornegin, panelde incelenen iilkelerden birinde ortaya c¢ikan ekonomik ve politik
belirsizlikler, diger iilkelerin giivenlik algisim etkileyebilmektedir.

Panel Birim Kok Testi

Yatay kesit bagimliliginin tespit edilmesinin ardindan, degiskenliklerin duraganliklar1 Pesaran
CIPS panel birim kok testiyle incelenmistir. Bu test, Genisletilmis Dickey-Fuller (ADF) modeline
dayanmakta olup, yatay kesit bagimliligin1 g6z 6niinde bulunduran ve her birim i¢in hesaplanan CADF
(Cross-section Augmented Dickey-Fuller) istatistiklerinin ortalamasma dayanmaktadir (Croissant &
Millo, 2019). Her bir panel birimi i¢in kullanilan CADF regresyonu asagidaki gibidir:

Ayir =a; +biyit—1 + Y1 + diAV: + e i=1,..,N;t=1,..T (2)

Denklem (2)’de y tiim birimlerin ortalamasini ifade etmekte olup su sekilde hesaplanmaktadir:
_ 1 _ 1
Ye =y (i Vit ve A}’t:ﬁ Yt Ayi

Her bir kesit i¢in hesaplanan CADF degerlerinin aritmetik ortalamasi alindiktan sonra, bu
ortalama iizerinden birim kok varligi test edilmistir.

N
1
CIPS = NE CADF;

=1

CIPS testi, panel veri setinde birim kok varligimi arastirarak genel diizeyde duraganlik analizi
yapmay1 amaclamaktadir. Test istatistiklerinin yorumlanmasinda, hesaplanan degerlerin mutlak
biiyiikliikleri kritik degerlerle karsilagtirilarak duraganlik durumu belirlenir. CIPS testinin bos hipotezi,
Ho hipotezi “Seriler duragan degildir” seklindedir (Pesaran, 2007; Demir & Goriir, 2020). Calismanin
birim kok testine ait sonuglari asagida Tablo 3’te sunulmustur.

Tablo 3. Pesaran (2007) CIPS Panel Birim K&k Testi Sonuglari

Degiskenler Diizey CIPS Degerleri Fark CIPS Degerleri
TNUM -2.192 -3.588%**
GDP -2.087 -3.864%***
GPR -2.077 -4.530%**
REER -1.774 -3.519%**
Pesaran Kritik Degerler
%1=-2.59 %5=-2.34 %10=-2.21

Not: ***; %1 anlamlilik diizeyini temsil etmektedir. Gecikme uzunlugu, Akaike bilgi kriteri (AIC) kullanilarak 3 olarak
belirlenmis ve sabitli model tercih edilmistir.

Tablo 3 sonuglarina gore, CIPS istatistiklerinin Pesaran kritik degerlerinden biiyiik olmasi
nedeniyle Ho hipotezi kabul edilmektedir. Bu sonug, serilerin diizey degerinde duragan olmayip, birinci
dereceden farklari alindiginda duragan oldugu sonucunu gostermektedir. Seriler, uzun dénemde
istikrarl1 bir yapiya sahiptir.
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Panel Esbiitiinlesme Testi

Degiskenler arasindaki esbiitiinlesme iliskisini belirlemeden Once, esbiitiinlesme denklemindeki
egim katsayilarinin homojenligi test edilmistir. Homojenite testinin hipotezleri, Hy hipotezi “Egim
katsayilart homojendir” seklindedir. Pesaran ve Yamagata (2008), 6rneklemin biiytikliigline bagl olarak
bu hipotezleri test etmek amaciyla iki farkli test istatistigi gelistirmistir (Pesaran & Yamagata, 2008):

~ —1a_
Biiyiik 6rneklemler icin: A= VN (N zi k) ~X2

N71$-k
) VO
Bu test istatistiklerinde; N; Yatay kesit sayisini, S; Swamy test istatistigini, k; Ag¢iklayici degisken

sayisini, v(T,k); standart hatayr ifade etmektedir. Homojenite testi sonucunda elde edilen test
istatistiklerine iligkin bulgular, agagida Tablo 4’te verilmistir.

Kiigiik 6rneklemler igin: Ay = VN (

Tablo 4. Homojenite Testi Sonuglari

Orneklemler Test Istatistigi Olasilik Degeri
A 12.34%** 0.000
B 9.46%+* 0.000

Not: *** %1 anlamlilik diizeyinde heterojenligi ifade etmektedir.

Analiz sonuglarina gore, test istatistiklerine karsilik gelen olasilik degerleri 0.01 seviyesinin
altinda oldugu i¢in, sifir hipotezi (Ho) reddedilmis ve alternatif hipotez (H:) kabul edilmistir. Bu
dogrultuda, esbiitiinlesme denklemindeki egim katsayilarinin birimden birime farklilik gosterdigi, yani
heterojen oldugu sonucuna ulasilmistir. Egim katsayilarinin heterojenligi, analize dahil edilen iilkelerin
ekonomik, sosyal ve politik yapilarindaki farkliliklarla agiklanabilir ve bu durum, esbiitiinlesme
katsayilarinin heterojen ¢ikmasiyla desteklenmektedir. Bu nedenle, analizin ilerleyen asamalarinda grup
istatistikleri temel alinmisgtir.

Egim katsayilarinin homojenliginin belirlenmesinin ardindan, jeopolitik risk ile turizm talebi
arasindaki uzun donemli iligki esbiitiinlesme testi ile aragtirllmistir. Bu kapsamda Westerlund (2007)
panel esbiitiinlesme testi kullanilmis olup, s6z konusu test kalintilara dayali geleneksel yontemlere ve
ozellikle Pedroni (2004) testine kiyasla daha giivenilir sonuglar sunmasi1 nedeniyle tercih edilmistir
(Turan vd., 2018). Bunun yaninda, bu test, Banerjee, Dolado ve Mestre (1998) tarafindan gelistirilen
esbiitlinlesme testinin panel veri yapismna uyarlanmis bir versiyonudur. Testin en Onemli
varsayimlarindan biri ise, panelde yer alan tiim serilerin aym1 dereceden duraganlik o6zelligi
gostermesidir.

Westerlund (2007), esbiitiinlesmenin sifir hipotezinin degerlendirmek amaciyla dort test istatistigi
hesaplamaktadir: G,, G;, P, ve P;.

e G, ve G, Grup ortalama test istatistikleri olup, en az bir yatay kesitte esbiitiinlesme iligkisinin
varligin test eder.

e P, ve P, Panelin geneli i¢in esbiitiinlesme iliskisinin varligini sinar.

Grup ortalama test istatistikleri su sekildedir (Westerlund, 2007; Demir & Goriir, 2020):

a;

1oy Ta; 1N
Gy = =i —T G, = =)i_
a N21_1 2 T N“ElsEay

Panel geneli icin test istatistikleri ise:

)

Pa=Ta, PT: SE((/X\)
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Buradaki @;; a;’in yar1 parametrik karnel tahmincisini, SE(&;) ise bu tahminin standart hatasim
temsil etmektedir. Testin Hy hipotezi “Esbiitiinlesme yoktur” seklindedir (Westerlund, 2007). Elde
edilen test sonuglar1 asagida Tablo 5’te verilmistir.

Tablo 5. Westerlund (2007) Panel Esbiitiinlesme Testi Sonuglar

Istatistik Test Istatistigi Olasilik Degeri
G, -2.32 0.02%*
G, -1.45 0.04%*
P, -6.83 0.05*
P, 9.27 0.03%**

Not: * ve **; %10 ve %5 anlamlilik diizeyinde esbiitiinlesme iliskisinin varligina isaret etmektedir.

Egim katsayilar1 heterojen oldugundan, analizde G, ve G istatistikleri kullanilmigtir. Caligmanin
esbiitliinlesme test sonuglarina gore, Ho hipotezi reddedilmis ve dolayisiyla, turist sayis1 ile jeopolitik
riskler, GDP ve REER arasinda esbiitiinlesme iliskisi oldugu belirlenmistir. Bu bulgu, yeni sanayilesmis
iilkelerde turizm talebi ile jeopolitik riskler, GDP ve REER arasinda uzun dénemli bir iliski oldugunu
gostermektedir. Degiskenler arasindaki bu esbiitiinlesme iliskisi, sonraki agamalarda gergeklestirilecek
uzun donem katsay1 tahminlerinin sahte regresyon sorununa daha az maruz kalacagini ifade etmektedir
(Engle & Granger, 1987).

Uzun Donem Analizi

Bu boliimde, turist sayilan ile jeopolitik riskler arasindaki uzun donemli iligki, Panel AMG
(Augmented Mean Group) yontemi kullanilarak incelenmistir. Yontemin temel 6zelligi, yatay kesit
bagimliligini géz 6niinde bulundurmasi ve panelin genel ortalama katsayisini belirlerken her bir birime
ait bireysel katsayilar1 agirlikli bicimde hesaba katmasidir. Ayrica, ortak faktorler ve dinamik etkileri
modele ekleyerek 6zellikle dengesiz panellerde giivenilir sonuglar iiretebilmektedir (Kurt vd., 2018).
Bunun yaninda, hata terimlerinde igsellik sorunlarmin varligit durumunda da etkili bigimde
uygulanabilmektedir (Eberhardt & Bond, 2009; Aydin, 2021a, 2021b).

Eberhardt ve Bond (2009), gozlenemeyen ortak dinamik etkiler (f;) iizerinde analiz yapabilmek
icin iki asamali regresyon yontemi kullanmaktadir. Panel AMG ydnteminin birinci asamasi asagidaki
gibi formiile edilir (Neal, 2015; Giiloglu & Bayar, 2016; Aydin, 2021a):

T
Aylt = b,Axit + 2 CtADt + eit = 6t = lj’t (3)
t=2

Bu agsamada, uzun déonem denklemine zamanin etkisini temsil eden kukla degiskenler (D;) eklenir
ve tiim serilerin birinci farklarn alinarak duraganlik saglanir. Model, EKK yontemiyle tahmin edilir ve
kukla degiskenlerin katsayilar1 (¢;) araciligiyla gozlenemeyen ortak etkiler elde edilir (Neal, 2015).
Panel AMG yonteminin ikinci agamasi ise su sekilde tanimlanir:

Vit =a,+ bixie + it + difiy + € = bayg = N7* 2 b; €))
7

Bu asamada, birinci asamadan elde edilen ortak faktorler modele entegre edilir ve her bir panel
birimi i¢in ayr ayr regresyonlar tahmin edilir. Bu bireysel tahminler, daha sonra ortalama almarak
panelin genel uzun donem katsayisi elde edilir. Analiz sonucunda elde edilen uzun dénem esbiitiinlesme
katsayilar1 Tablo 6’da sunulmustur.
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Tablo 6. Panel AMG Sonuglar1 (Bagimli Degisken: TNUM)

Ulkeler GPR GDP REER
Brezilya -0.15  (-0.38) 0.19%* (1.73)  0.23%** (2.75)
Cin -0.12%%* (-2.63) 0.65  (0.96) -0.26  (-0.29)
Filipinler -0.38%** (-2.61) 0.53* (1.31)  0.56*  (1.52)
Giiney Afrika  -0.17% (-1.38) 0.21%%* (2.36) -0.67 (-0.74)
Hindistan -0.41%%* (-2.65) 026  (0.07)  0.52  (0.70)
Malezya -0.06  (-0.71) 0.13%%* (2.65)  0.42%** (2.39)
Meksika -0.19%* (-1.88) 0.24%%* (3.01)  0.37*%* (2.17)
Tayland -0.23*%  (-1.29) 0.32%%* (3.10)  0.80%** (3.73)
Tiirkiye -0.45%%* (-2.35) 0.97*%* (2.58)  0.72%** (2.68)
Panel -0.25%* (-1.74) 0.40%** (2.47)  0.32*%* (1.79)
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Not: Parantez igindeki degerler t istatistikleri olup bu istatistikler Newey-West degigen varyans standart hatas: kullanilarak hesaplanmistir.
*, xx xxx sirastyla %10, %5 ve %1 anlamlilik diizeylerini gostermektedir.

Tablo 6’ya gore, jeopolitik riskler Cin, Filipinler, Giiney Afrika, Hindistan, Meksika, Tayland,
Tiirkiye ve panelin genelinde turist sayisini olumsuz etkilemektedir. GPR %1 arttiginda turist
sayisindaki diisiis; Tiirkiye’de %0.45, Hindistan’da %0.41, Filipinler’de %0.38, Tayland’da %0.23,
Meksika’da %0.19, Giiney Afrika’da %0.17, Cin’de 9%0.12 ve panelin genelinde %0.25 olarak
gerceklesmektedir. Bulgular, yeni sanayilesmis iilkelerde jeopolitik risk artiglarinin uluslararasi turist
sayisin1 azalttigim gostermekte ve beklentilerle uyumludur. Ozellikle Tiirkiye, Hindistan ve Filipinler’in
jeopolitik risklere karst daha duyarli oldugu gozlenmistir. Bu iilkelerde yasanan terér olaylari, ic
karigikliklar, siyasi krizler ve giivenlik sorunlari, uluslararasi turistlerin destinasyon tercihlerini olumsuz
yonde etkileyebilmektedir.

Diger taraftan, GDP’deki artislarin, lilkeye gelen turist sayisim artirict yonde etkide bulundugu
tespit edilmistir. GDP %1 arttiginda, turist sayisindaki artig Tiirkiye’de %0.97, Filipinler’de %0.53,
Tayland’da %0.32, Meksika’da %0.24, Giiney Afrika’da %0.21, Brezilya’da %0.19, Malezya’da %0.13
ve panelin genelinde %0.40’tir. Gayrisafi yurt i¢i hasila artisi, 6zellikle ekonomileri biiyiik 6lgiide
turizme dayali olan Tiirkiye, Filipinler ve Tayland’da belirgin bir etki gostermektedir. Bu iilkelerde
ekonomik biiyiime ile birlikte turizm altyap1 yatirimlarinin artmasi, tanitim faaliyetlerinin yogunlagmasi
ve hizmet kalitesindeki iyilesmeler, turizm talebini destekleyen unsurlar arasinda yer almaktadir.

Doviz kuru hareketleri de tilkeye gelen turist sayisini etkileyen 6nemli faktdrlerdendir. Bir tilkenin
para biriminin deger kaybetmesi, o iilkedeki turizmin gérece daha ucuz hale gelmesine neden olur ve bu
durum, gelen turist akigini artirabilir (Broda, 2006). Sonuglara gore, reel efektif doviz kurundaki artis;
Tayland’da %0.80, Tiirkiye’de %0.72, Filipinler’de %0.56, Malezya’da %0.42, Meksika’da %0.37,
Brezilya’da %0.23 ve panel genelinde %0.32 oraninda turist sayisinda artisa yol agmaktadir. Bu
sonuglar, Tayland, Tiirkiye ve Filipinler gibi turizme dayali ekonomilerde pozitif etkinin daha giiglii
oldugunu gostermektedir. Elde edilen bulgular, yeni sanayilesmis iilkelerde turizm talebinin déviz kuru
dalgalanmalaria kars1 diisiik elastikiyet sergiledigini ve fiyat rekabetciligi kanalimin 6nemli bir rol
oynadigini gostermektedir.

Arastirma sonuglari, jeopolitik risklerin azaltilmasinin yeni sanayilesmis {ilkelerin turizm
destinasyonu olarak daha cazip hale getirecegini gdstermektedir. Bu baglamda turizm sektdrii, gayrisafi
yurt i¢i hasilay1 destekleyen, doviz kazanci saglayan ve kalkinmay1 hizlandiran stratejik bir sektor olarak
degerlendirilebilir.

Tartisma

Bu ¢alismanin amaci, yeni sanayilesmis lilke grubunda jeopolitik risklerin turizm talebi iizerindeki
etkisini ele almaktir. Panel AMG yontemiyle ulagilan bulgular, jeopolitik risklerdeki artisin turizm
talebini genellikle olumsuz etkiledigi yoniindedir. Ozellikle Cin, Filipinler, Hindistan, Tayland ve
Tiirkiye gibi iilkelerde jeopolitik riskin turizm talebini belirgin sekilde olumsuz etkiledigi tespit
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edilmistir. Bu durum, turizm sektoriiniin jeopolitik belirsizliklere karsi oldukca duyarli oldugunu
gostermektedir.

Calisma sonucunda elde edilen bulgular, Demir vd. (2019), Tiwari vd. (2019), Akadiri vd. (2020),
Lee vd. (2021), Syed vd. (2021), Stryzhak vd. (2022), Akram vd. (2024) ve Parray vd. (2024) gibi
calismalarla biiylik Olciide oOrtiismektedir. S6z konusu calismalarda da vurgulandigi gibi jeopolitik
riskler yalmizca turistlerin seyahat kararlarmi1 degil, aym1 zamanda turizm yatirimlarinm ve
makroekonomik gostergeleri de dogrudan etkilemektedir. Bu ¢aligmada ele alinan yeni sanayilesmis
iilkeler, yapisal kirilganliklar ve kurumsal zayifliklar nedeniyle jeopolitik risklere karst daha savunmasiz
ve hassastir. Ornegin, Tiirkiye'de jeopolitik risklerdeki %]1'lik artisinin turist sayisim %0.45 oraninda
azaltmasi, lilkenin bu tiir belirsizliklere karsi ne derece duyarli oldugunu ortaya koymaktadir.

Ayrica calismada kontrol degiskeni olarak yer verilen GDP ve REER degiskenleri de istatistiksel
olarak anlamli bulunmustur. GDP’nin beklentilerle uyumlu sekilde turizm talebini artirdigi
goriilmektedir. Bu sonug, refah diizeyindeki artisin turizme olan ilgiyi de artirdigini ortaya koymaktadir.
Bununla birlikte, reel doviz kurundaki degisimlerin de turistlerin seyahat tercihlerini etkiledigi ve yerel
para biriminin deger kaybettigi donemlerde ilgili iilkenin yabanci turistler agisindan daha cazip hale
geldigi sdylenebilir.

Sonuglar, turizm talebinin yalnizca ekonomik gostergelerle degil, beklentiler ve risk algisindan da
giiclii bir sekilde etkilendigini ortaya koymaktadir. Beklentiler teorisi gergevesinde, turistlerin gelecege
yonelik olumsuz giivenlik beklentileri, riskler fiilen gerceklesmese dahi seyahat kararlarii
ertelemelerine veya farkli destinasyonlara yonelmelerine neden olmaktadir. Ayrica risk algis1 kuramina
gore, jeopolitik olaylarin medyada genis yer bulmasi, turistlerin nesnel riskten ziyade 6znel algiya dayali
kararlar almasina yol agmaktadir. Bu durum, ekonomik avantajlarin (6rnegin, diisiik doviz kuru, yiiksek
refah diizeyi) geri planda kalmasina ve turizm sektdriiniin kirilganliginin artmasina neden olmaktadir.

Calismanin smirliliklart ele alindiginda, jeopolitik riskin sadece genel bir endeks iizerinden
degerlendirilmis olmasi1 yer almaktadir. Gelecek arastirmalarda, riskin bilesenleri (terdr, siyasi
istikrarsizlik, askeri gerilimler vb.) ayristirilarak etkilerinin ayr1 ayr analiz edilmesi daha derinlemesine
bulgular saglayabilir. Ayrica COVID-19 pandemisi gibi kiiresel ¢apli soklarin turizm talebi iizerindeki
etkisi, bu ¢alismanin kapsadigi dénemin 6tesinde degerlendirilebilir.

Sonug olarak, turizmde siirdiiriilebilirligin saglanabilmesi i¢in yalnizca GDP ve fiyat avantajlarina
odaklanmak yeterli degildir. Jeopolitik istikrarin saglanmasi, risk algisinin yonetilmesi ve uluslararasi
kamuoyunda olumlu iilke imajinin gii¢clendirilmesi biiyiik 6nem tagimaktadir. Bu dogrultuda politika
yapicilarin barig¢il diplomasi, i¢ gilivenlik tedbirleri, turizmde cesitlendirme, etkili iletisim ve kriz
yonetimi gibi stratejilere agirlik vermeleri, hem beklentilerin olumlu bigimde sekillenmesine hem de
risk algisinin azaltilmasina katki saglayacaktir.

Sonug¢

Bu galigma, 1995-2019 dénemi i¢in Brezilya, Cin, Filipinler, Giiney Afrika, Hindistan, Malezya,
Meksika, Tayland ve Tiirkiye’deki jeopolitik risklerin turizm talebi {izerindeki etkilerini panel veri
analizi kullanarak incelemektedir. Ayrica, GDP ve REER degiskenleri kontrol degiskeni olarak analize
dahil edilmistir. Caligmada, serilerin duraganligi Pesaran (2007) CIPS yontemiyle arastirilmis ve tim
serilerin I(1) oldugu sonucuna ulasilmistir. Seriler arasindaki esbiitiinlesme iliskileri Westerlund (2007)
panel esbiitiinlesme yontemiyle incelenmis ve serilerin uzun donemli bir esbiitiinlesme iligkisi iginde
hareket ettikleri gozlemlenmistir.

Uzun donem esbiitiinlesme katsayilar1 Panel AMG yo6ntemiyle analiz edilmistir. Sonuglara gore,
jeopolitik risklerin Cin, Filipinler, Gliney Afrika, Hindistan, Meksika, Tayland, Tiirkiye ve panelin
genelinde turist sayisim1 olumsuz etkiledigi goriilmektedir. Bu iilkelerin, uluslararas: turist sayilarini
artirabilmeleri i¢in jeopolitik risk seviyelerini diistirmeleri gerekmektedir. Bulgular, 6zellikle Tiirkiye,
Hindistan ve Filipinler’in jeopolitik risklere karsi daha kirilgan bir yapiya sahip oldugunu ortaya
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koymaktadir. Bu c¢ergevede hem ulusal hem de uluslararasi politik ¢evrelerde yasanan dinamik
geligsmeler, turistlerin tiiketim kararlarini ve destinasyon tercihlerini dogrudan etkilemektedir.

Yeni sanayilesmis ililkelerde GDP’deki artis, lilkeye gelen turist sayisini olumlu etkilemektedir.
GDP oranindaki %1’lik artig; Tiirkiye’de %0.97, Filipinler’de %0.53, Tayland’da %0.32, Meksika’da
%0.24, Gliney Afrika’da %0.21, Brezilya’da %0.19, Malezya’da %0.13 ve panelin genelinde %0.40
oraminda turist sayisinda artiga neden olmaktadir. Ozellikle Tiirkiye, Filipinler ve Tayland gibi
ekonomisi turizme bagl iilkelerde gayrisafi yurt i¢i hasila artisi, turizm altyapisinm giliglendirerek daha
fazla turist c¢ekilmesini saglamaktadir. Bu da bu iilkelerde turizm sektoriiniin ekonomiye entegre
oldugunu ve artan jeopolitik risklerin uzun doénemde biiylimeyi olumsuz etkileyebilecegini
gostermektedir. Sonuglar, Wu ve Wu (2019) ile Akadiri, Lasisi, Uzuner ve Akadiri (2020b) ile
uyumludur.

Yeni sanayilesmis iilkelerde reel doviz kurundaki bir artig, iilkeye gelen turist sayisini pozitif
yonde etkilemektedir. Goreli fiyatlar %1 arttiginda; Tayland’da %0.80, Tiirkiye’de %0.72, Filipinler’de
%0.56, Malezya’da %0.42, Meksika’da %0.37, Brezilya’da %0.23 ve panelin genelinde %0.32 oraninda
turist artig1 gozlenmistir. Bu sonuglara gore, uygun doviz kuru seviyeleri ve diisilk maliyetler, yeni
sanayilesmis tlilkeleri daha cazip hale getirmektedir. Ciinkii turistler, genellikle daha ucuz ve rekabetgi
fiyatlarla tatil yapmay1 tercih etmekte; bu da diisiik doviz kuru ve maliyetlerle birlikte turizm talebini ve
gelirlerini artirmaktadir. Sonuglar; Lim (1997), Broda (2006), Aydin vd. (2015) ile Sar1 ve Oguz (2018)
caligmalartyla ortiismektedir.

Oneriler

Bu calisma, yeni sanayilesmis tilkelerde jeopolitik risklerin turizm talebi iizerindeki etkilerini
ortaya koyarak, turizmin digsal soklara karst duyarliligini ampirik olarak kanitlamaktadir. Ozellikle
Tiirkiye, Hindistan ve Filipinler gibi iilkelerde jeopolitik risklerin uluslararasi turist sayisii onemli
Olglide azalttig1 tespit edilmistir. Ayrica bulgular, gayrisafi yurt i¢i hasila ve doviz kuru gibi
makroekonomik degiskenlerin turizm talebi {izerinde destekleyici bir rol oynadigini gostermektedir. Bu
yOniiyle ¢aligma, turizm sektdrii ile jeopolitik ortam arasindaki kirilgan iliskinin daha iyi anlagilmasina
katki saglamakta ve literatiirdeki iilke bazli ¢aligmalarin 6tesine gegerek karsilastirmali bir ¢ergeve
sunmaktadir. Elde edilen sonuglar dogrultusunda, s6z konusu iilkelerde jeopolitik risklerin kaynaklari
acikca tamimlanmali, 6zellikle 6nde gelen turistik destinasyonlarda giivenlik 6nlemleri artirilmalidir.
Giivenlik 6nlemlerinin gorlinlir bicimde uygulanmasi, uluslararasi turistlerin risk algisii azaltabilir.
Ayrica olas1 soklara karst acil durum planlarinin hazirlanmasi ve kriz iletisim mekanizmalarinin
giiclendirilmesi, turist glivenini pekistirecektir. Uluslararasi medyada olumlu {ilke imajmin
giiclendirilmesi, turistlere yonelik giivenlik mesajlarinin seffaf bigimde iletilmesi ve hedef pazarlarda
yogun tamtim faaliyetleri de risk algisini azaltici bir islev gorebilir. Diinya Turizm Orgiitii, Birlesmis
Milletler ve bolgesel kuruluslarla yapilacak isbirlikleri, turizmde gilivenlik standartlarinin
yiikseltilmesine katki saglayabilir. Bunun yaninda, hukuk devleti ilkesinin ve kurumsal istikrarin
giiclendirilmesi, hem yatirnmer giivenini artiracak hem de turizm sektoriinii daha dayanikli hale
getirecektir.

Gelecekteki ¢aligmalar, iilke bazinda daha kapsamli analizler yapabilir, jeopolitik risklerin farkli
turizm degiskenleri (turizm harcamalari, turizm yatirimlar1) ve turizm faaliyetleri {izerindeki etkilerini
inceleyebilir. Ayrica, turist gostergelerine iligkin veri setleri genisledikge, jeopolitik risklerin etkileri
yurtdisina seyahat amaglarina gore (saglik, eglence, konaklama, ulagim vb.) ayristirilarak analiz
edilebilir. Dogrusal olmayan yontemler ve yapisal kirilmalar géz onlinde bulunduran ekonometrik
modeller kullanilarak ¢aligma yeniden sekillendirilebilir.

Beyan ve A¢iklamalar

1. Arastirmacilarin katki oram beyani: Birinci yazar % 100.

2. Cikar ¢atigmasi:Yazar tarafindan herhangi bir ¢gikar ¢atigmasi bulunmamaktadir.

3. Etik Raporu: Bu ¢alisma, insanlar ve hayvanlar iizerinde veri toplanmasina dayanmadigindan etik
kurul onay1 gerektirmemektedir.
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4. Arastirmanin Modeli: Calisma aragtirma makalesidir. Caligmada ikinci nesil panel veri yontemleri
(panel birim kok testi , panel esbiitiinlesme testi, panel AMG) kullanilmistir.
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