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Abstract 

 

The aim of this research is to identify the socio-economic 

determinants of divorce in Turkey and four sub regions in the 2008-2017 

period by the panel data analysis. Also, this research examine whether 

the female employment on divorce differs by sector or not. According to 

analysis findings, per capita income level, female employment in 

agriculture sector, female education level and male unemployment level 

have a positive effect on divorce across the Turkey. These impacts differ 

between regions classified by socio-economic development. Income 

level and education level of women are the main determinants of divorce 

in the regions with high socio-economic development level, whereas 

female education level and male unemployment level are the main 

determinants of divorce in low socio-economic development level 

regions. In addition, the effect of female employment on divorce rate 

varies between agriculture and non-agricultural sectors. The reason for 

this difference is that the independence effect is more dominant than the 

income effect on working woman in the agricultural sector and the 

independence and income effects are not dominant over each other on 

working woman in the industry and service sectors.  
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Abstract 

In this study, the effect of the number of tourists experiencing hot air 

balloon rides in Cappadocia on Turkey's international tourism income was 

examined using ARDL bounds test and Granger causality test. The dataset 
includes 60 observations on a monthly basis between 2015 and 2019. In the 

study, a cointegration relationship, which expresses a long-term balance 

between the number of tourists experiencing a hot air balloon ride in 

Cappadocia and Turkey's international tourism income, has been determined. 
According to the findings of the study, it has been determined that the number 

of tourists experiencing hot air balloon rides in Cappadocia has a significantly 

positive effect on Turkey's international tourism income in both the long and 
short term. In addition, according to the Granger causality test, a bidirectional 

causality relationship was determined between the number of tourists 

experiencing hot air balloon rides in Cappadocia and Turkey's international 

tourism income.  
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ÖZ 

Bu çalışmada, Kapadokya'da sıcak hava balon turu deneyimi yaşayan 

turist sayısının Türkiye'nin uluslararası turizm gelirlerine etkisi ARDL sınır testi 
ve Granger nedensellik testi kullanılarak incelenmiştir. Veri seti, 2015-2019 yılları 
arasında aylık bazda 60 gözlem içermektedir. Çalışmada, sıcak hava balonu 

uçuşlarına katılan turist sayısı ile Türkiye'nin uluslararası turizm gelirleri 
arasında uzun dönemli bir dengeyi ifade eden bir eşbütünleşme ilişkisi tespit 
edilmiştir. Çalışmanın bulgularına göre Kapadokya'da sıcak hava balon turu 

deneyimi yaşayan turist sayısının Türkiye'nin uluslararası turizm gelirleri 
üzerinde hem uzun hem de kısa vadede önemli ölçüde olumlu etkisinin olduğu 
saptanmıştır. Ayrıca Granger nedensellik testine göre Kapadokya'da sıcak hava 

balon turuna katılan turist sayısı ile Türkiye'nin uluslararası turizm gelirleri 
arasında çift yönlü bir nedensellik ilişkisi tespit edilmiştir. 
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1. INTRODUCTION 

Cappadocia is the world's one of the largest hot air balloon ride markets in terms of the 

number of flights, the number of tourists and the number of days suitable for meteorological flights, 

with its unique geological formations suitable for navigating with hot air balloons and its climate 

that allows an average of 250-270 days of flight per year. In Cappadocia, in 2021, 27 hot air balloon 

companies operate with 280 hot air balloons and serve around 500,000 tourists annually. Due to 

this successful business model, in recent years, many cities in Turkey have applied to the Turkish 

civil aviation authority in competition to host hot air balloon flights (SHGM, 2018) (Kapadokya 

Üniversitesi, 2021). 

Cappadocia is one of the most popular tourism regions of Turkey with its nature and cultural 

tourism as well as hot air balloon rides. As a touristic product, the region attracts attention in both 

national and international tourism markets, as it has almost all the extraordinary requirements that 

today's post-modern tourists seek (Özen & Güneren Özdemir, 2019). 

Pomfret (2006) classified hot air balloon rides as air-based adventure tourism according to 

the traditional and contemporary adventure tourism classification. The fact that hot air balloons 

have only vertical control capability due to their design and nature and can navigate with the help 

of wind makes this touristic activity an adventurous one (Kapadokya Üniversitesi, 2021). 

Adventure tourism, classified as hard and soft by Hill (1995), is defined as a special-purpose 

trip to explore a new experience in a natural environment or outdoor setting, often associated with 

personal challenge, involving perceived risk and controlled danger (Morrison & O'Leary, 1996). 

Most activities in nature can involve adventure. Recreational activities involving adventure are also 

included in the scope of adventure tourism (Sung 2000: 21). Adventure tourism, as a niche tourism 

form, has attracted adventure-loving tourists in recent years (Swarbrooke, Beard, Leckie, & 

Pomfret, 2003), and its meaning can show variations for different participant groups in terms of 

perceived risk (Shephard & Evans, 2008). This perceived risk can also motivate the tourists 

participating in adventure tourism (Zuckerman, 1990). 

Hot air balloon rides are one of the major adventure tourism options and are only conducted 

in places with an obstacle-free take-off and landing area and suitable meteorological conditions. 

Today, hot air balloon flights are offered to adventure-loving tourists in a variety of areas ranging 

from protected areas in Africa to coastal areas in Australia (Buckley, 2006). 

Besides Cappadocia, the important places where hot air balloon rides are offered in the 

world are Albuquerque (the USA), Bagan (Myanmar), Serengeti (Tanzania), Loire Valley (France), 

Bristol (the UK), Istria (Croatia), Yarra Valley (Australia), Tuscany (Italy), Chateau-D`Òex 

(Switzerland), Mount Bromo (Indonesia), Vermont (the USA), Arctic Bay (Canada), Melbourne 

(Australia), Queenstown (New Zealand) (Sevim & Güçer, 2019). 

In the global tourism industry, post-modern tourists may have different desires such as 

experiencing soft or hard adventure activities. (Buckley, 2006). Since all adventure tourism 

activities have unique characteristics, the experience of tourists participating in adventure tourism 

varies. According to Pine and Gilmore (1999), uniformly designed and standardized products and 

services in tourism activities are no longer sufficient to make a difference and provide economic 

growth. 

Countries aiming to generate more income from the global tourism market have realized 

the economic value of adventure tourism, which is one of the fastest growing areas of the tourism 
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industry (UNWTO, 2014: 9-10). The global tourism industry, which has become more complex in 

parallel with the development of different types of tourism such as adventure tourism, is segmented 

in terms of positioning, increasing its economic contribution. (Williams & Soutar, 2009). 

According to the Allied Market Research (2020) report, the economic size created by global 

adventure tourism is $112 billion in 2020 and it is expected to reach a market value of $1.169 

billion by 2028. 

This study makes an important contribution to the literature in terms of examining the effect 

of hot air balloon rides on international tourism income in Cappadocia, where the world's one of 

the largest commercial hot air balloon ride markets. In this study, the direction and degree of the 

causal relationship between the number of tourists experiencing a hot air balloon ride in 

Cappadocia and Turkey's international tourism income has been revealed. 

 

2. LITERATURE REVIEW 

It has been observed in the literature that hot air balloon rides have not been examined using 

econometric analysis. However, there are various studies on the economic aspects of adventure 

tourism in general in the current financial literature. 

Rodenburg (1980), Wanhill (2000), Marques and Cunha (2010) found in their studies that 

adventure tourism supports economic growth. Zurick (1992), in his study, which argues that the 

share of adventure tourism in the tourism industry is increasing, has proposed a model of adventure 

travel spatial connectivity that will connect Nepal's remote borders with the global tourism market 

in a way that contributes to economic growth. McKay (2013) examined the economic effects of 

adventure tourism, especially in developed countries, making a noticeable difference and acting as 

a catalyst for economic growth. Yetim (2017) determined that adventure tourism creates 

profitability and commercial opportunities due to its increasing market potential as well as its 

various benefits. Buckley (2003, 2006) revealed that adventure tourism has an important economic 

role in driving the volume of global purchases of sportswear, activewear and sports equipment. 

Cater (2006) found that adventure tourism contributes approximately $220 billion annually to the 

US economy. Furthermore, the research reveals that tourists engaged in commercial adventurous 

activities primarily seek thrill and excitement, rather than demanding real risks. The study revealed 

that the adventure tourism operators with the highest financial return are those who can turn the 

excitement into the new tourism products while reducing real risk levels. 

Most of the studies on the economic aspects of adventure tourism have examined wildlife 

watching. Duffus and Dearden (1993) examined the economic impact of whale watching in the 

Johnstone Strait by surveying the expenditures made by whale watching tourists. According to the 

findings of the study, it was determined that whale watchers participating in adventure tourism 

spend $400 per trip, and whale watchers contribute $4 million to the economy of Vancouver Island. 

Wilkie and Carpenter (1999) found that adventure tourism income from protected areas are 

significantly less when compared to the maintenance costs of the areas. Since the capacity of 

adventure tourism has not been adequately evaluated, it has been determined that the income 

obtained from here is only 30% of the maintenance costs of the protected areas. Archbald and 

Naughton-Treves (2001) found in their study that human-wildlife conflict hinders local support for 

national parks. According to the findings of the study, it has been determined that local attitudes 

towards conservation can be improved if the incomes from adventure tourism are directly 

channeled to residents of these areas. Adams and Infield (2003) examined income from adventure 
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tourism and operating costs of the park based on mountain gorilla watching in Uganda's Mgahinga 

National Park. In the study, it was determined that the capacity of the park could not be used 

effectively and financial difficulties were experienced due to the competition between different 

interest groups. It has also been found that the economic benefits of adventure tourism extend far 

beyond the visitor fees, including private sector investments such as hotels and tour buses. Parsons, 

Warburton, Woods-Ballard, Hughes, and Johnston (2003) applied a survey method to whale 

watching tourists in West Scotland during the tourism season of 2000. According to the findings 

of the study, it has been determined that about 242.000 tourists annually participate in cetacean-

related tourism activities in Western Scotland, and the direct economic impact of the 

aforementioned adventure tourism is £1.77 million annually. In addition, in the study, it was 

determined that adventure tourism constitutes 2.5% of the total income obtained from tourism in 

the region, while adventure tourism in far coastal regions constitutes 12% of the total tourism 

income of the region. Barnes, Schier, and Van Rooy (1999) found that adventure tourism based on 

wildlife watching contributes significantly to Namibia's overall economy. Sekhar (2003) examined 

the relationship between whether local people support adventure tourism and the economic 

contributions from tourism. In the study, a positive relationship was determined between the 

benefits of the local people from adventure tourism and the support given to the protected areas, 

and it was determined that the economic benefits positively influenced people's attitudes towards 

protection. In the study, it has been revealed that the local people support the protection of the 

Sariska Tiger Reserve in India due to the economic contributions. 

Various studies have also been conducted in the literature on the economic effects of 

adventure tourism, including physical activities. Bowker, English, and Donovan (1996) studied the 

travel cost method for guided whitewater rafting on the Chattooga River and the Nantahala River 

in North Carolina. Based on the findings of the study, it was found that the significant economic 

contribution is derived from adventure tourism, depending on the modeling assumptions and river 

quality. Fix and Loomis (1997) estimated the value of mountain biking as one of the adventure 

tourism types in their study. In the study, it was determined that with the travel cost model method, 

an annual income of about $8 million was obtained from the track in Moab.  

 

3. DATA 

The data set of the present study included 60 observations on a monthly basis between 2015 

and 2019. In the study, Turkey's international tourism income (lnINCOME) was determined as the 

dependent variable, while the number of tourists experiencing a hot air balloon ride in Cappadocia 

(lnPAX) was the independent variable. 

The number of tourists experiencing a hot air balloon ride between 2015 and 2019 was 

obtained from the reports of the Cappadocia University Hot Air Balloon and Airship Application 

and Research Center and the Turkish Civil Aviation Authority, while information reagarding the 

international tourism income was obtained from the Turkish Statistical Institute database. In the 

study, the effect of the number of tourists experiencing a hot air balloon ride on Turkey's 

international tourism income has been determined. 
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4. METHODOLOGY AND EMPIRICAL RESULTS 

The high level of correlation between time series variables while establishing econometric 

models may be due to spurious regression (Holden & Thomson, 1992). The cointegration tests 

developed by Engle & Granger (1987) and Johansen & Juselius (1990) are based on the stationarity 

of the series at the first difference. 

However, the ARDL method gives valid results regardless of whether the series is level, 

first difference, or a combination of both. The point to be noted here is that the series should not 

be I(2) (Pesaran, Shin, & Smith, 2001). The ARDL model is defined as follows to analyze the 

relationship between the number of tourists experiencing a hot air balloon ride (lnPAX) and 

Turkey's international tourism income (lnINCOME). 

 

                           (1) 

 

In the model, p is the lag number of the dependent variable, q1 is the lag number of the first 

explanatory variable, and qk is the lag number of the kth explanatory variable.  

The stationarity of the time series is important during the application of econometric 

analysis. In order to obtain econometrically meaningful relationships, time series must be stationary 

(Gujarati, 2003, p. 797). If the model is built with non-stationary series, the spurious regression 

problem arises and significant relationships between the variables cannot be determined (Granger 

and Newhold, 1974). Accordingly, the Augmented Dickey-Fuller (ADF) unit root test was used to 

examine the stationarity levels of the series. 

According to the ADF test given in Table 1, it was determined that the variables were 

stationary at different levels, but not I(2). The stationarity levels of the variables have an important 

role in determining the econometric model to be applied. In this context, ARDL approach was 

applied in the study because the variables are stationary at different levels. 

 

Table 1: Augmented Dickey-Fuller Unit Root Test 

Variables Intercept Intercept&Trend 

lnINCOME I(1) -7.4559* -8.2799* 

lnPAX  I(0) -3.6419* -3.9330* 

Not: * Statistically significant at the 5% 

 

As seen in Figure 1, the appropriate model was determined to be the ARDL (4,3) model 

using the Akaike Information Criteria. 4 lags of Turkey's international tourism income 

(lnINCOME) and 3 lags of the number of tourists experiencing hot air balloon rides in Cappadocia 

(lnPAX) were included in the model.  
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Figure 1: Akaike Information Criteria 

 

The long-term cointegration relationship between the variables was analyzed with the 

ARDL bounds test. If a long-term relationship is detected between the variables, the long- and 

short-term coefficients should be estimated. In addition, the error correction term, which shows 

how long it will take to correct the short-term deviations in the estimated coefficients, is also 

evaluated according to the results of the analysis. Accordingly, the results of the bound test 

conducted to investigate the cointegration relationship between Turkey's international tourism 

income and the number of tourists experiencing balloon rides are given in Table 2. 

 

Table 2: ARDL Bounds Test 

Test Statistic Value k 

F-statistic 24.9207 1 

Critical Value Bounds 

Significance I0 Bound I1 Bound 

10% 4.04 4.78 

5% 4.94 5.73 

2.5% 5.77 6.68 

1% 6.84 7.84 

The ARDL bounds test results, which were conducted to investigate the cointegration 

relationship between Turkey's international tourism income and the number of tourists participating 
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in the hot air balloon ride, are given in Table 2. The upper critical value, the F statistical value 

(5.73), shows that there is a cointegration relationship between the variables at the 5% significance 

level. The coefficient and direction of the long-term relationship between the variables are 

estimated in Table 3. 

In the analysis, long run relationship was found between the number of tourists experiencing 

hot air balloon rides in Cappadocia and Turkey's international tourism income. Accordingly, 1% 

increase in the number of tourists experiencing hot air balloon rides in Cappadocia, while other 

factors being constant, increased Turkey's international tourism income by 0.42% in the long run. 

This empirical finding shows that the number of tourists experiencing hot air balloon rides in 

Cappadocia has a significantly positive effect on Turkey's international tourism income. 

 

Table 3: Long Run Coefficient of Cointegration 

Variable Coefficient Std. Error t-Statistic Prob. 

lnPAX 0.4229 0.0647 6.5368 0.0000 

C 17.4821 0.6681 26.1656 0.0000 

 

The error correction model, which was established in order to provide information about the 

short-term balance between the variables in the ARDL model after the estimation of the long-term 

coefficients, expresses the situation in which the short-term imbalances are eliminated in the long-

term. The coefficient of error correction term in the model is presented in Table 4. 

 

Table 4: Error Correction Model 

Variable Coefficient Std. Error t-Statistic Prob.    

D(LNINCOME(-1)) 0.737237 0.118553 6.218624 0.0000 

D(LNINCOME(-2)) 0.611247 0.147647 4.139922 0.0001 

D(LNINCOME(-3)) 0.350167 0.167785 2.087004 0.0423 

D(LNYOLCU) 0.030349 0.092078 0.329600 0.7432 

D(LNYOLCU(-1)) -0.048843 0.098793 -0.494397 0.6233 

D(LNYOLCU(-2)) -0.244166 0.087552 -2.788825 0.0076 

CointEq(-1) -0.905996 0.134347 -6.743678 0.0000 
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The significance and direction of the error correction term are taken into account when 

evaluating the error correction model. If the error correction term is statistically significant and 

negative, this indicates that the error correction model works and the short-term imbalances are 

eliminated in the long-term. 

According to the findings of the model, the coefficient of the lagged ECMt-1 is negative and 

statistically significant. The coefficient of the ECM indicates the rate of return and adjustment to 

the long-run equilibrium after a short-term shock. According to the results of the analysis, the error 

correction coefficient was determined as -0,90. Accordingly, when Turkey's international tourism 

income deviates from its long-term balance, it is estimated that 90% of the deviation will disappear 

in the next period and international tourism income will return to its long-term balance. In other 

words, it has been determined that the deviation from the long-term balance will correct itself after 

about 1 month. This value indicates a fairly rapid adjustment. 

The findings of the tests performed to check whether there is any heteroskedasticity in the 

model and to investigate autocorrelation problems in the model results are given in Table 5. 

According to the results, no heteroskedasticity and autocorrelation problems were detected in the 

model, and it was determined that the series had a normal distribution. 

 

Table 5: Diagnostic Tests 

Breusch-Godfrey Serial Correlation LM Test 

F-statistic 1.1927 Prob. F(1,46) 0.2805 

Obs*R-squared 1.4153 Prob. Chi-

Square(1) 

0.2342 

Heteroskedasticity Test: Breusch-Pagan-Godfrey 

F-statistic 1.9410 Prob. F(8,47) 0.0758 

Obs*R-squared 13.9068 Prob. Chi-

Square(8) 

0.0842 

Jarque-Bera 1,0426 Prob. 0,5937 

 

In order to examine the stability of the parameters after the ARDL Bounds Test approach, 

whether the ARDL model contained any structural break was examined with the CUSUM and 

CUSUMQ structural break tests developed by Brown, Durbin and Evans (1975). If the curves 

obtained from the CUSUM and CUSUMQ test statistics for error terms are between the critical 

limit of 5% significance, the estimated coefficients are considered to be stable in the long run. The 

CUSUM and CUSUMQ test results for the model are given in Figure 2.  
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Figure 2: Plot of CUSUM (left panel) and CUSUMQ (right panel). 

 

Since the curves obtained from the CUSUM and CUSUMQ test statistics in the study 

were between the critical limits, it has been determined that the coefficient of the independent 

variable is stationary in the long run and there is no structural break. 

 

Table 6: Granger Causality Test 

H0 F-statistic Prob. 

lnPAX           →      lnINCOME 4.65861 0.0137 

lnINCOME   →      lnPAX 16.2172 3.E-06 

 

In Table 6, the existence of a causal relationship between the variables was investigated. As 

seen in the table, a bidirectional causality relationship has been determined between the number of 

tourists experiencing hot air balloon rides in Cappadocia and Turkey's international tourism 

incomes. In addition, this result supports the long-term coefficient results in the ARDL model. It 

has been determined that the findings are in parallel with the literature in terms of the economic 

effects of adventure tourism (Rodenburg, 1980; Wanhill, 2000; Marques and Cunha, 2010; McKay, 

2013; Cater, 2006; Duffus and Dearden, 1993). 
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5. CONCLUSIONS 

In the present study, the relationship between the number of tourists experiencing a hot air 

balloon ride and international tourism income was examined. 

According to the coefficients calculated with ARDL-ECM models, the number of tourists 

experiencing hot air balloon rides in Cappadocia has a significantly positive effect on Turkey's 

international tourism income in both the long and short terms. According to the findings of the 

study, while other factors are constant, 1% increase in the number of tourists experiencing hot air 

balloon rides in Cappadocia increases Turkey's international tourism incomes by 0.42% in the long 

run. In addition, according to the Granger causality test, a bidirectional causality relationship was 

determined between the number of tourists experiencing hot air balloon rides in Cappadocia and 

Turkey's international tourism incomes. 

The tourism sector, which is becoming increasingly important due to the benefits it provides 

and its role as a commercial activity that creates demand and growth for many sectors, is an 

important tool in creating income, employment and tax revenues, and alleviating balance of 

payments problems. 

The hot air balloon ride industry in Cappadocia continues to grow. The safe and sustainable 

growth of the hot air balloon ride industry, both in Cappadocia and in other cities suitable for hot 

air balloon ride, should be encouraged due to its contribution to international tourism income. 

According to the findings obtained in the study, it is expected that hot air balloon ride, as 

an important business model, will support the recovery of Turkey's international tourism incomes 

after COVID-19 period, which caused a dramatic decrease in tourism income. 
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EXTENDED ABSTRACT 

Cappadocia is the world's one of the largest hot air balloon ride markets in terms of the 

number of flights, the number of tourists and the number of days suitable for meteorological flights, 

with its unique geological formations suitable for navigating with hot air balloons and its climate 

that allows an average of 250-270 days of flight per year. In Cappadocia, in 2021, 27 hot air balloon 

companies operate with 280 hot air balloons and serve around 500,000 tourists annually. Due to 

this successful business model, in recent years, many cities in Turkey have applied to the Turkish 

civil aviation authority in competition to host hot air balloon flights (SHGM, 2018) (Kapadokya 

Üniversitesi, 2021). 

Cappadocia is one of the most popular tourism regions of Turkey with its nature and cultural 

tourism as well as hot air balloon rides. As a touristic product, the region attracts attention in both 

national and international tourism markets, as it has almost all the extraordinary requirements that 

today's post-modern tourists seek (Özen & Güneren Özdemir, 2019). 

Pomfret (2006) classified hot air balloon rides as air-based adventure tourism according to 

the traditional and contemporary adventure tourism classification. The fact that hot air balloons 

have only vertical control capability due to their design and nature and can navigate with the help 

of wind makes this touristic activity an adventurous one (Kapadokya Üniversitesi, 2021). 

Adventure tourism, classified as hard and soft by Hill (1995), is defined as a special-purpose trip 

to explore a new experience in a natural environment or outdoor setting, often associated with 

personal challenge, involving perceived risk and controlled danger (Morrison & O'Leary, 1996). 

Most activities in nature can involve adventure. Recreational activities involving adventure are also 

included in the scope of adventure tourism (Sung 2000: 21). Adventure tourism, as a niche tourism 

form, has attracted adventure-loving tourists in recent years (Swarbrooke, Beard, Leckie, & 

Pomfret, 2003), and it can have different implications for different participant groups in terms of 

perceived risk (Shephard & Evans, 2008). This perceived risk also motivates the tourists 

participating in adventure tourism (Zuckerman, 1990). 

Countries aiming to generate more income from the global tourism market have realized 

the economic value of adventure tourism, which is one of the fastest growing areas of the tourism 

industry (UNWTO, 2014: 9-10). The global tourism industry, which has become more complex in 

parallel with the development of different types of tourism such as adventure tourism, is segmented 

in terms of positioning, increasing its economic contribution. (Williams & Soutar, 2009). 

According to the Allied Market Research (2020) report, the economic size created by global 

adventure tourism is $112 billion in 2020 and it is expected to reach a market value of $1.169 

billion by 2028. 

The present study makes an important contribution to the literature in terms of examining 

the effect of hot air balloon rides on international tourism income in Cappadocia, which is home to 

the world's one of the largest commercial hot air balloon ride markets. In this study, the direction 

and degree of the causal relationship between the number of tourists experiencing a hot air balloon 

ride in Cappadocia and Turkey's international tourism income has been revealed. 

In this study, the effect of the number of tourists experiencing hot air balloon rides in 

Cappadocia on Turkey's international tourism incomes was examined using ARDL bounds test and 

Granger causality test. The data set of this study includes 60 observations on a monthly basis 

between 2015 and 2019. In the study, Turkey's international tourism income (lnINCOME) was 
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determined as the dependent variable, while the number of tourists experiencing a hot air balloon 

ride in Cappadocia (lnPAX) was the independent variable. 

A cointegration relationship was determined as a result of the ARDL bounds test conducted 

to investigate the cointegration relationship between Turkey's international tourism income and the 

number of tourists experiencing hot air balloon rides. In this context, the coefficient and direction 

of the long-term relationship between the variables have been estimated, and 1% increase in the 

number of tourists experiencing hot air balloon rides increases Turkey's international tourism 

income by 0.42% in the long run, other factors being constant. This empirical finding shows that 

the number of tourists experiencing hot air balloon rides has a significantly positive effect on 

Turkey's international tourism income. There is no structural break in the long-term coefficient 

estimated according to the CUSUM and CUSUMQ tests. According to the findings of the model, 

the coefficient of the lagged ECMt-1 is negative and statistically significant. The coefficient of the 

ECM indicates the rate of return and adjustment to the long-run equilibrium after a short-term 

shock. According to the results of the analysis, the error correction coefficient was determined as 

-0,90. Accordingly, when Turkey's international tourism income deviates from its long-term 

balance, it is estimated that 90% of the deviation will disappear in the next period and international 

tourism income will move back to their long-term balance. In other words, it has been determined 

that the deviation from the long-term balance will correct itself after about 1 month. This value 

indicates a fairly rapid adjustment. 

Finally, the existence of a causal relationship between the variables was investigated and a 

bidirectional causality relationship was found between the number of tourists experiencing hot air 

balloon rides and Turkey's international tourism incomes. It has been determined that the findings 

are in parallel with the literature in terms of the economic effects of adventure tourism (Rodenburg, 

1980; Wanhill, 2000; Marques and Cunha, 2010; McKay, 2013; Cater, 2006; Duffus and Dearden, 

1993). 

The tourism sector, which is becoming increasingly important due to the benefits it provides 

and its role as a commercial activity that creates demand and growth for many sectors, is an 

important tool in creating income, employment and tax revenues, and alleviating balance of 

payments problems. The hot air balloon ride industry in Cappadocia continues to grow. The safe 

and sustainable growth of the hot air ballooning industry, both in Cappadocia and in other cities 

suitable for hot air ballooning, should be encouraged due to its contribution to international tourism 

income. 

According to the findings obtained in the study, it is expected that hot air balloon ride, as 

an important business model, will support the recovery of Turkey's international tourism income 

after COVID-19 period, which caused a dramatic decrease in tourism income. 


