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		Abstract

		This research examines the impact of tourism investment on tourism revenues and visitors for Kazakhstan. Results indicate that a 1% increase in investment increases tourism by roughly .05% in the short run. Further, tourism is forecasted for the Kazakh regions for five years. More broadly this research is within the scope of the tourism demand literature. However, instead of focusing on all factors that contribute to tourism demand it isolates the impact of investment by using panel data fixed effects with year dummies. This is done by focusing on the variation of tourism between many regions within the destination country rather than studying the more traditional variation of tourism from different origins to a single destination. Further, as investment may also contribute to the supply of tourism, this research studies the impact on the equilibrium rather than on the demand for tourism. 
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