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ABSTRACT

This study has the objective to analyze the factors affecting the rate of return 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 tourism 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 integration of order 2: I(2) applied to analyze the long-run and 

short-run relationships because the ARDL approach to cointegration method accepts stationary at 

I(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.


