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ABSTRACT

This study has the objective to analyze the factors affecting the price of securities in the
tourism sector in the Stock Exchange of Thailand through the application of the ARDL
approach to cointegration using Cointegration and Error Correction Mechanisms (ECM).
Data for study were the closing price and trading volume of thirteen securities in the fourism
sector in the Stock Exchange of Thailand, as well as the diesel retail prices, exchange rates
in Baht-US dollar, monthly closing price of gold, average 4-month fixed deposit interest
rate of four majors commercial banks during the period of 31 January 2007 through 31
December 2010, covering 48 weeks. Unit Root Test of time series data was performed by
the Augmented Dickey-Fuller method with results that showed Order of Integration 2: 1(2)
applied to analyze the long-run and short-run relationships because the ARDL approach
to cointegration method accepts stationary at 1(0) and I(1) only. The short-run results
indicate that every security has both positive and negative effects. The long-run results

indicate that there is no long-run relationship occuring on DTC and MANRIN.

Keywords: Securities, Stock exchange, Tourist business, ARDL
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1AMDIAT LAY @mm@mm TnwansadounuusassnsUsufssoraulddail

AlnP, = @, + 2 8, AlVO, , + % B, AInDIE, , + 3 B,AnEX, , + 3 B, AlnGOL , +

> s AlnINT,+ 2 (InP, , + % VO, , + % InDIE, , +
= 0 0

)ﬁlnEXt_l + ﬁlnGOLt_l + ElnINTt_l +e)

)\0 7\0 )\0

auuAsunlglunsmegaeu Ao

v
H, : % = 0 lufinnsfudiszozdu

H, : ), = 0 in19ufufdseozdu
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5.  wganisfAnu

namsdneutsenntiiu 3 dw TEun (1) nansmAgey Unit root niemsnadeunuil
(STaﬁonory) m@ﬁ@ua@uﬂimam (2) tan1snagou Cointegration NIDNINAFOUAINY
funudszes EJ’]’JﬂJ@ilmLLU‘I ﬂﬂlm‘iwmuﬂ’]i ARDL approch to cointegration Waz (3) Han1g
FUIMIAN ECM tilemnsUiuds v dunoadus

21NANTINITNAZDU Unit root UDIFY LLﬂiﬁizﬁu Level with Trend and Intercept, Level with
InTercep‘r uaz Level without Trend and Intercept U saLlodAty 0.01 ‘W‘LITJ"] ANE0A ADF
V]Iﬂllﬂ'}ll’mﬂ']’?ﬂ']’mﬂ?] U 7 ﬂ'LI‘Ll&’Jﬁ']ﬂﬂ_l 0. 01 ’N‘(’JE)JJ?UZ‘WJJJJ?]@WUM@TWYJ’W ?]’JLLU?‘V]??T\H"]
uaﬂwmﬂ.uuq (Non- S’rahonory) 1(0) muu wmmommﬁ@um Order of Integration
Vlﬁ\i*‘uu ﬂ’e)‘Vl Order of Integration WU 1 w5 I(1) ﬂ@Vl‘i AU First Difference with Trend
and Intercept, First Difference with Intercept Was First Difference without Trend and
Intercept m X ?ﬁ_I‘LlE’Jﬁ']ﬂﬂ_l 0.01 A&0A ADF lJﬂ']u‘OfJﬂ’J']ﬂ’]’]ﬂﬂ?] MacKinnon LLﬁﬂ\‘i'J’]‘U‘Ollﬁ
maﬂ‘wm:ua (Stationary)

(115130 1 wanadau Unit root G238 ADF 92J 13 Hannswe

EQUATIONS PRICE VOLUME DIESEL EXCHANGE GOLD INTEREST
ASIA (1) 1(0) (1) (1) I(1) I(1)
CAWOW (1) 1(0) (1) (1) I(1) (1)
CENTEL (1) (1) (1) (1) I(1) (1)
CRS (1) 1(0) (1) (1) I(1) I(1)
DTC (1) I(1) (1) (1) I(1) (1)
ERAWAN 1(2) I(1) (1) (1) I(1) I(1)
GRAND (1) 1(2) I(1) (1) I(1) I(1)
LRH (1) 1(0) I(1) (1) I(1) I(1)
MANRIN (1) 1(0) I(1) (1) I(1) (1)
MME (1) 1(0) (1) (1) I(1) (1)
OHTL (1) 1(0) I(1) (1) I(1) (1)
ROH (1) 1(0) I(1) (1) I(1) (1)
SHANG (1) 1(0) I(1) (1) I(1) (1)

T - :INNITFLIN

’i”]ﬂﬁ’]i’]\jﬁ 1 2219UlFIFmuUsa1A 109 an g (8n3uNTnannIng ERAWAN)F1AN
umuﬂma @ﬂ?’]LLﬁﬂLﬂa?JUL\‘iuﬂ‘i’ﬁ”WlNﬂ?”LWﬂ(UWW/ﬂ@ﬁﬁW?ﬁﬁ??) 300NN UA 8n37
aeniiiey a@muaummumﬂmﬁ m@m@umm’amuaﬂwmﬂum (Non-Stationary) 7100)
U rAUdydIATy 0.01 muu wuwaaﬂama@um Order of Integration mqwu fiof Order of
Infegration WAL 1 ¥30 I(1) wansnaaou ol sautidnsy 0.01 Aana ADF fdantiey
127197319 Mackinnon medﬁezﬂaﬁﬁwmzﬁq (Stationary)  1(1) dausudsuFunnnis
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102

'
fAaA o

fﬁ@smwaﬂmwauu JJ?i@ﬂVl?WEJU’N‘HﬁﬂV]?WEJV]JJ@ﬂHm ‘LN'V] 1(0) LLﬁ”UWJ‘HﬁﬂV]?WEJJJ@ﬂHiLL”UJ
‘1/1 I(1) UAFIUSUNSNNSNEG GRAND uuwmﬁ f93¥1N"19 Second Differencing LW@slmﬂm?mm
ADF Towndneninga Mackinnon fu seduiluafiny 0.01 ftufulsdanansa Tanuoe
ﬂ?ﬁuﬁdﬁ 1(2) S’éd%“ﬁﬂ LEIAONINAFDUANUNTZLUIUNNG ARDL approach fo coinfegration

ma\mﬂ@umm?”mumaf ARDL approach to cointegration mweuaauﬂmnm mmm
u’m@uawmﬂwm u\m 1(0) %30 I( 1) m%mmmmmuimmuu muu mmﬂmmum@lﬂ
‘Mﬂﬂ‘V]‘i“WﬁJ ERAWAN ’Nﬂﬂﬂﬂ@@ﬂiﬂ Luﬁ)\i’?’]ﬂﬂ’lLLUT?’]ﬂ’]GU‘OQﬁﬂﬂV]‘;TWEJ ERAWAN llﬂﬂ‘HmeN
‘1/] 1(2) PAIPINNITNAADL Unit Root LLﬁ’WQW]ﬂ’JWJJmJWMﬁL‘?Nﬂ‘ﬁ&’,lﬂ’w\l?w?Jz‘EJ’]’J?]’]Mﬂ?ZU’JUﬂ'ﬁ
ARDL approach to cointegration Aol

Lu@mﬁ@ummmauwuﬁmﬂaamwslu? YLY1IUA7 LLa“’WU’J’M’JLLﬂ?VIU’]JJ’WIﬂﬁ@UJJﬂ’J’WJJ
ﬁJJWLLﬁL“NﬂﬁEJﬂ’]W wm@a‘mmimﬂa@ummmumiﬂimﬂui grduoadntlagunasduls
mmweslmmm ELRY!

1SN 2 Wan1sN0dauAMUAUWUSIFIQAgNIWS:g:819daInaNNSWENaUNIsnaJlngouazqunuinis
naronannsweuriuszinAlne nusanislsausy

STOCK CONSTANT TREND VOLUME DIESEL EXCHANGE GOLD INTEREST
ASIA 12.1044*  -0.0182***  -0.0078  -0.3951**  -2.4016* 0.1933 -0.0418
(1.9905) (-5.1569)  (-0.4630)  (-3.0008)  (-2.1374)  (0.7376)  (-0.6493)
CENTEL 27.5159 -0.0040 0.0955* -0.4217 -5.1709 -0.7677 0.1433
(1.0276) (-0.2321)  (1.8518)  (-0.6807)  (-0.9284)  (-0.9098)  (0.3949)
DTC 17.8605%  -0.0304***  0.2259%** 0.5289 -3.8514* -0.2738  -0.4641%%*
(1.7758) (-3.3917)  (3.9742) (1.6752) (-1.8256)  (-0.7187)  (-3.4293)
MANRIN -290.7585%*  0.3081%**  (0.9593%*  11.0845%**  87.0303%%  —48381%** 2 4D05H*
(-2.6384) (4.0684) (3.5159) (4.6568) (3.2532)  (~4.9555)  (2.5966)
ROH 82.3472 -0.2584 -0.2174 -8.3457 -32.3152 7.2565 ~1.7683
(0.3444) (-0.3667)  (-0.2091)  (-0.3274)  (-0.3668)  (0.3197)  (-0.3769)
SHANG 19.6074%%*  -0,0232%**  (0.0010 -0.3625%%  -4.2034** 0.0742 -0.0403
(3.4018) (-3.0352)  (0.1483)  (-2.4982)  (-2.7563)  (0.3011)  (-0.3450)

fun: ANNTAIUINY

vngwe: diarluiadu fiedn t-Ratio
* Dddrdneadaf 22fu 0.10
o+ fddrfomeadAf 22fu 0.05
o fydAtunanan 92Au 0.01
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nTAInANNING ASIA mmm@ﬁuwimwmmm@maﬂmw8 ASIA HANUALALSFIAATN TN
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miloufiu nande mnsenthiludimaniesasaeniodinisuUsudifiviu s1areman
NEWY ASIA 92InsUsuUManas

NTEINANNING CENTEL mmm@%maiﬁdﬁmmm@mﬁﬂmwé CENTEL fanuduiusids
AAYNINT LY emﬂuﬂaﬁmmmim@mwaﬂmwa CENTEL Tnuiianduilss awammauwuﬁﬁlu
Armeuan nanfe mﬂﬂimmmmemwaﬂmw& CENTEL fimsususifivau s1anueq
WENMSNE CENTEL s=iinsusudifiviu

nsainanning DIC mm?m@ﬁmsﬂﬂfnmmmewaﬂmwa DIC fAuduiugEnasnn
Jryy smﬂuﬂammmmemwaﬂmwa DTIC lnefinduilse ﬁmﬁmmauwuﬁiummqmﬂ
nanfe mﬂﬂaﬁmmmifﬁ@mwaﬂmwy DIC fimsUdudifisiiu s1anveamdnning DrC
sxfinnatfudfindu uensntiusIAUeIanNNsNg DTC mummauwumfmﬂaamw
szuzemfe Snsuanlasutuassznalssme (L W/Aoaansanss) uaz Snaaeniile
{neiianduilse amﬁmmauwua‘iummuﬂuau Na1Ao mﬂ@m'm,aﬂLﬂaﬂuuumwwmw
Uszine (uwm/aoaansanss) waedammonLiofinmaUsuffiviy saemannind DrC
?riinnsUsuAianad

NTANANNING MANRIN mmmoﬁmsﬂﬁfhmmmmwﬁﬂﬁwé MANRIN Janu&uius i@
AAYNNI LY oMU LN ZOINENENNING MANRIN _anenihifufiiog @m’nmmﬂaau
[uagnseninalse mﬂ(mm/ﬂ@amiﬁm@) Lazsnaneniie TnefiendulszAndanuduiug
IURVawan N419Re HNUSNMNITRoUenEnnIng MANRIN samihiiuficra §a97
Lanuasuiiuasssninaszine (mm/ﬂ@amaamﬁ) me@mﬂ%ﬂqumaﬂﬁummmu
$1ANUBINANTENG MANRIN #xfnnsUSUfIfLAL UonntiusIAIemANNSHS MANRIN
gaflanuduius danasnme sz gnAesA Mo Tnededuns andanudLuslufiemna
Huau ndmfie mnmemosimeuiudiidl snuomEnEng MANRIN +xfinns
Usumanag

NFANANNING ROH @19 nedune ldnnsildsundasussdnlsdass luaunsnedunenig
wWasuulawesmulsanula



'I 04 NsESIFASYIANMANS UMDNENaoFeIlnl
15.01 UNSIAU-DQUILU 2554

n3dindnning SHANG mmam@‘ﬁ‘mﬂﬁdﬁmmm@wﬁﬂmﬁwé SHANG fHanudunusida
AAYNNTTYZ snAesALNTUA LA LL’ay‘O?‘]T’]LLaﬂLﬂa?JuL\‘iumﬁ‘ﬁﬁ‘wﬁ?J’Nﬂivmﬂ(‘LI’TVI/?]@ﬁﬁTi‘
ands) laeiindulss ansauduiuslufienieau nande mﬂmmumuwm H300n91
wanasuduasissninalss N (UN/ AOAANTENSS) finsUsudRLAY AT MEnMENG
SHANG 2zfinnsususnanas

M1sIN 3 Wan1sSNOdoUAMUFUWUSIEINAYNIWSI8:810Y0IKANNSWENGUNISADINYD
uazdunuinis naranannsweurius:zinelng Kusadunuinis

STOCK CONSTANT TREND VOLUME DIESEL EXCHANGE GOLD INTEREST
CAWOW ~67.7409%** 00355  -0.1850%**  3.8187***  204053***  —1.902 1.0425%%*
(-4.6996)  (1.6014)  (-4.1537)  (3.4205) (51534)  (-1.5201)  (3.3930)
CSR 36.9769%*  -0.0073 -0.1217* -1.3113  -6.6943*  -0.5092 -0.1878
(3.9306)  (-0.3893)  (2.1597)  (-1.5716)  (-2.6346)  (-0.5280)  (-0.8999)
GRAND 26.0038%*  -0.0378*** N/A ~1.3308%*F*  ~6.3987** 0.2788 0.3855%+*
(2.3810)  (-8.0340) (-3.2973)  (-2.5929)  (1.6368) (4.0864)
LRH 34.9753 -0.0086 -0.1735 -0.3720 -7.5227 -2.0665 0.1589
(1.4806)  (-0.3227)  (-1.8125)  (-0.3642)  (-1.4067)  (-0.1770)  (0.4181)
MME 103.4443*%*  -0.0836**  -0.0802 -1.4884 231961  -1.3917 -0.9872*
(4.3691)  (-2.8293)  (-0.6535)  (-1.2709)  (-3.6803)  (-1.5694)  (-2.4108)
OHTL -14.3415 -0.0610 0.7830 1.0475 -1.1937 2.3344 -0.8386

(-0.7973) (-1.0547) (1.0835) (1.0213) (-0.4470) (1.1180) (-1.0041)

fun: AnNsAIUINY

vingwe: diarluiudu fedn +-Ratio
* fddrdoneadaf 22fu 0.10
o fddrdomeadaf 22fu 0.05
e fgdAtuneanan 92Au 0.01
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Fuiug iR aenmezezeaesntihiiufivee Sasuanilasudunss sninalszime (umn/
AAANTANTS) Lazdaspeniiislaefienduiszandnnuduiuglufiemaiiuiin nande
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015N 4 wanisnodaunisusuddluszezdugasnannswanaunisnadingoua: dunuinis na0KannSwe
ursUs:inAlne nusamslsausuy

Securities Coefficient (A) Standard Error t-Ratio
ASIA -1.9155%** 0.4617 -4.1488
CENTEL -1.0092** 0.4481 -2.2518
DIC -0.9018*** 0.2393 -3.7680
MANRIN -0.9918* 0.5020 -1.9756
ROH -0.1147 0.3179 -0.3608
SHANG 1.1945%** 0.3775 -3.1636

fun: INNTFUINY

vngwe: diarluiudu fean t-Ratio
* fidydAynneatian 22du 0.10
o+ fdyddynealiain 9vdu 0.05
e flydAtunINanan 9xAu 0.01

a s 1

NANTNINAU @UNTOOUNANNTNAGEUTRINTUTUATIUT sz dureIndnnIndnqunis

NodNgILaTEUNUINIG AatArdnnInduralszmelneg vuianigleausuls fadl

FdulszAng X, V0mENMING ASIA CENTEL DIC MANRIN WAz SHANG ffnegszming
-1.9155 WAz -0.9018 mqﬁ@mﬂamﬂummﬂm@iﬁh -2 < %< 0) uazilszAudydAynaaia
fatisuonl&i Tuszozdumnaaomdnming ASIA CENTEL DIC MANRIN WAz SHANG finna
Wasuulaseenuenaasmmluszozenudissiinalnmefusdhgnasnmiluszozen

a1sn 5 wanisnadaunisusuddluszgzduganannswandunisnalingauazdunuinis na1anannswe
urhaUs:inAlng Kusodunuinis

Securities Coefficient () Standard Error t-Ratio
CAWOW -1.4605%** 0.4002 -3.6486
CSR -0.8201** 0.3393 -2.4166
GRAND -1.0000* 0.0000 N/A

LRH 0.6490 0.5875 1.1046
MME -1.7242 1.0652 -1.6187
OHTL -0.3656 0.3536 -1.0339

fun: AnnFAIUINY

vungwe: Aailuiadu feen t-Ratio
* fdyddunneatiain 9edu 0.10
*+ fifydfdynaaliain 9uéu 0.05
o fifyddnneadfn 9xAu 0.01
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‘Mﬂmmqmmu ANunTnouNanIInageUeIN1Us U lug T ﬁu“U@\‘maﬂVﬁW‘c’JﬂaMﬂ’]i
V]OQLV]EJ']LL'& FuUnuims aanarannsnduialszindlng vuiadunuinis e ?N‘Ll

Aduls=ans ), UOMANNING CAWOW CSR 1Az GRAND fiAnegsening -3.5628 uAz
~0.8201 Fegoandesiuiinananily (-2 < A, < 0) uazdssAuddfoynieaia deiaen
1897 TuszezdumnaauemannIng CAWOW CSR waz GRAND finmstldsuuaseonuen
Aagnluszezgnudrziinalnnsusumingnasnnluszyzenn

6. dsduamisfinu
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nan lneia Augmen’red Dickey-Fuller (ADF) WU Mﬂ’lLLﬂ‘i‘i’]ﬂ’]ﬁuedﬁaﬂVl?Wﬂ ERAWAN Ilaz
mLLUiﬂ?mmma‘mmm@waﬂmwa GRAND uanwmvuqm Order of Infegration weiu 2
fmmllﬂ?"’muma? ARDL approach to comfegrahon uu P mmms@mw@uawu Order of
Infegration AU 0 ¥3o 1 1NgIMITY AYLY Tupnsfnunngatl wlmmmmmﬁaﬂmwa
ERAWAN 11521 lumssnunafluiuneusell dmsumnanning GRAND anunsathuldlunns
fnaduds U1 Tnsthdulstsununsdernsusmannsndeonsnnfisnsan

m%?W]m"IllﬁiJWUﬁL‘NﬂﬁEJmWGIU? YryMAIUIaNIT ARDLQpproach to coinfegration WU
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msUusluszerdunLABng ARDL approach fo cointegration IBIMANMIWET 12 NENNING
WU AN Ay UOIHANNTNE ASIA CENTEL DTC MANRIN SHANG CAWOW CSR laz GRAND
ansageuiuaLLAzIL H, : do = 0 Femusonanliiluszosdumnsiauomanning
ASIA CENTEL DTC MANRIN SHANG CAWOW CSR waz GRAND dnnsilasuulasesnuen
Aagnmudrziinalnnsusumingnasnnluszyzenn

u@ﬂmﬂuum mnuedluyuuewnna aunsaueslidesuues e PnyuueIBILTEN
waﬂmwauuﬂ Femnuamsfinwitliosnun vnliusEnasasmuauloeddusse:
gmuazazedueuFIld Mdulsileduansenuneufimesaiiioddydenantinily
Tuszozenmdenantulilussezdu dusomilimuuesie yuuesntnamu ainamy



'I O 8 NsESIFASYIANMANS UMDNENaoFeIlnl
15.01 UNSIAU-DQUILU 2554

%

NA9INN99E mmuslumﬂmwzflm Tu mmmmwa@uNami‘mma@mmm?ﬂﬂmmaﬁiﬁ

9%

U mndesmeamuluszezdu fulsdilatihg o nandsiuiisrdsuanaznudondnning
7fi9IN9a U

o

7. dolduduu:

@ﬁnﬂﬂmmm@wumqﬂiwmumi ARDL approach to com’regrahon mnm’n’] ﬂ‘;TQ,‘LI'Jum‘?u
mmmmmmmm@ma Unit root ‘1/111 Order of Integration WU 0 Uay 1 if?ﬂummﬂmﬂu
‘Nﬁ’oﬂﬂa’odﬂ‘u Pesaran cmd Pesaran (2009) wm@mﬁlwm@mamwummq mmﬂumuuu
NTLLIUNTFIUIUAILT (Unit root) m@m@maauﬂmna’mmmm‘ummumauuiﬂiﬂ
@mﬂ,‘mmmﬁﬂmmﬂwﬂumquwmw Eluma‘muqmm@uammmnuaummammuu
mﬁumwawﬁlmawma@u Unit root LWE)@‘LLWYJW suemmslﬂmqmu Order of Infegration
Twihifu 0 way 1 iefies mmimmm@@ﬂmﬂmimmmslumum@umiﬂ n13fnulagnigld
mewa@qL@mimwaelumqu m’m"’lwanmwﬁ’luma‘ﬁﬂmstqnauLﬂm fio nanNnIng
ﬂaumim@qmm wasdunuinig muuﬁlumiﬂﬂmwsmm@w maumanmwﬂuﬂqmu 9
dinfinndudie wieomthuuusassd WlFfunaandnninduesenalszmea ielila
nannsfnindrennanazius s lemflunsfnmunniu



MsS3lASIE nJ’nanuuans NUEEBNSIVANDULNUYDIKANNSWE 'I 09
Tunaumsnonnuoua Junuimsgainaanannswerkids:inelne Tae3s worstuea
CMU. JOURNAL OF ECONOMICS

ONa1S91IDJ

ALY I‘H‘c’Jﬂ"]’i 2551. ﬂ’]‘i')Lﬂi"]uﬁﬂﬁﬂﬂﬂﬂwuﬁi‘u'ﬁﬂﬂﬂﬂﬂ?’lNaﬂ'i)llLLVI‘IJ‘]]'ENﬂ'ENVIU‘i"JlILLavﬂ‘ﬁU
ﬂa']ﬂﬂﬁﬂVI?WEJ iﬂﬁl%ﬂiﬂﬂu‘lﬂm‘i“ﬁu ﬂﬁ?ﬂuﬂ’l’]LLU‘U@ﬁ? Lﬂi‘H@ﬂ’]ﬁﬁﬁ‘M‘Vi’]UﬂH’m
UHINYAY T INL.

Usziads laefing. 2547. wqwﬁw%qiﬁ@ua:m?ﬂ'\ﬂﬂztuﬁfuga. \Fedlvid: puzifsugmans
UNINEaYITeInL.

ﬂ’izl,ﬁ?j loofing uazmoue. 2552. Thailand's international tourism demand: the ARDL
approach to cointegration. RGRUIGE http://www.upet.ro/annals/pdf/
Annals-2009-Part3.pdf

Ur3und dundan. 2552. m‘mﬂaeumﬁué’uﬁuéizﬂiwmﬁgadﬁLﬁ'uuazﬁ‘ﬁﬁﬁmﬁuﬁnﬂ
voslszinalnelagizinduiiinsdu. nisduaIuuLBaTzIATERAARTUNITUAR
UNANEaYITeINL.

Al dasinemg. 2540. meulfuduessanaenilivszesfululszindlne. nenfinudiasusg
FansunIufia U ANgNaYeIILANERS.

Aniniannmsvieifien. 2553. adAtnnealiien (Tourists Arrival in Thailand)(2007-2008.
Lma'\‘]‘ﬁlmzh’r’rp://www.’rourism .go.th/index.php?option=com_content&task=view&id
=26108&Itemid=25

L@ﬂ'ﬁ‘ﬂu f. L’“P?O_I 2549. ﬂ'l’i"lLﬂ‘i"]"‘l’lﬂ"‘?‘?ﬂl.‘iNLﬂ‘i‘]:l’?ﬂ']ﬁﬂﬁfﬁﬁNaﬂi‘"‘VI‘LIﬂOOﬂ‘i‘ﬁNaﬂﬂ‘LlLL‘VI‘LI
mamanmwsnauaauavmwuwiuﬂafmﬁanmwau,mﬂarvmﬂmj ’]V]?JWUWLL&‘L???H%
ANENTUNNIUNS JJ%W’JV]‘EJ’W&EJL‘H‘ENSWM.

Bahmani-Oskooee and Goswami, Gour. 2003. "A disaggregated approach to the
Japanese trade." Journal of Applied Economics (In press)

Bahmani-Oskooee and Mohsen. 1998. "Cointegration approach to estimate the long-run
trade elasticities in LDCs." Intermational Economic Journal 12, 3: 89-96.

Burger C.J.S.C.; Dohnal, M.; Kathrada, M.; Law, R. 2001. "A practitioners guide to
timeseries methods for tourism demand forecasting- a case study of Durban, South
Africa." Tourism Management 22: 403-409.

Dickey, David A. and Fuller, Waynes. 1979. "Distribution to the estimates for autoregressive
fime series with a unit root." Journal of the American Statistics Association. 74:
427-431

Engle, R.F. and Granger, C.W.J. 1987. "Cointegration and error correction: representation,
estimation and testing." Econometrica 55: 251-276.

Laurenceson, James and Joseph C.H. Chai. 1998. Financial Reform and Economics

Deverlopment in China. Cheltenham. UK. Edward Elgar.



'I 'I O NsESIFASYIANMANS UMDNENaoFeIlnl
15.01 UNSIAU-DQUILU 2554

Muhammad Shahbaz, Nadeem Ahmed and Liaquat Ali. 2008. "Stock Market Development
and Economic Growth: Ardi Causality in Pakistan." International Research Journal
of Finance and Economics 14: 182-195.

Norlida Hamin Mohd Salleh, Redzuan Othman and Sridar Ramachandran. 2007.
"Malaysia's Tourism Demand from Selected Countries: The ARDL Approch to
Cointegration." International Journal of Economics and Management. 1(3): 345-
363.

Pesaran, M.H. and Pesaran, B. 2009. Time series econometrics using Mircrofit 5.0.
Oxford: Oxford University.

Pesaran, M.H.; Shin, Y. and Smith, R. J. 2001. "Bounds testing approache to the analysis of
level relationships." Journal of Applied Econometrics. 16: 289-326.

Prasert Chaitip; N. Rangaswamy and Chukiat Chaiboonsri. 2006. "Modeling International
Tourism Demand in Thailand." Working Paper Series 3/2006. LSD Center Chiang-Mai,
Thailand.



