
 2 

 ARDL Approach to 

Cointegration

 (2552) 

Thailand’s International Tourism Demand: The ARDL Approach to Cointegration. 

 (2551) 

 (Long Term Equity Fund: LTF) 

(Retirement Mutual Fund: RMF)  9 

 70/30 (SCBLT1) 

(SCBLT2)  (BERMF) 

(BLTF)  (KFLRMF)  (KEQLTF) 

 (KFLRMF) 

. . 2548 . .

2550 156  Unit Root 

 Augmented Dickey-Fuller (ADF-test) 

 Cointegration  Error 

Correction Mechanism: ECM  (Granger Causality Test) 
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 Unit Root 

9  Unit Root  Order of Integration  1

 (Residuals)  Cointegration 

9  Cointagration 

 ECM 

9  SCBLT1 KLTF KFLRMF KEQLTF KDLTF 

BLTF BERMF SCBRM4 SCBLT2  2 

 7  0-1 

 Granger Causality 

9  SCBLT1 KLTF KFLRMF KEQLTF KDLTF BLTF 

BERMF SCBRM4 SCBLT2 8
 KLTF 

 (2551) 
 10 

 UMS, ADAM, GFM, BOL, IRCP, ILINK, SWC, TMW, LVT  BROOK 

4 . .2548 –  28 . . 2550  157 

 Unit Root 

 Augmented Dickey-Fuller (ADF-test)  Cointegration 

 Error Correction Mechanism: 

ECM  (Granger Causality Test)

 Unit Root 

 (Non-Stationary)  Order of Integration 1  I(1)
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 (Residuals)  Cointegration 

 Order of Integration  0  I(0) 

 Cointegration 

 ECM 

 t-1  1 

 Granger Casuality Test 

 GFM 

 TMW 

 (2544) 

. . 2522-2542

. . 2522-2542

 (demand) 

 (supply)  2 

 stationary  unit root 

stationary  first difference  2 
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 (2552)

 2541  2552 

45  Autoregressive Distributed Lag (ARDL) Error

Correction Model (ECM) 

 (Unit Root) 

 (Stationary)  

 Order of Integration  I(0) ARDL

 ARDL (3,3,1,2) 

(  ln TEA)

 ECM 

ECM  t-1 

 t-1  1 

 t-1  1 
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 (2548)
 11 

 BAFS, BANPU, BCP, EASTW, EGCOMP, LANNA, PICNI, PTT, PTTEP, 

RATCH  SUSCO 

 12 4
 2 . . 2540

 31 . . 2547  392
90  30 

 Unit root  Augmented Dickey Fuller test 

Phillips-Perron test  integration of order 0 9
 BANPU, BCP, EASTW, EGCOMP, LANNA, PICNI, PTT, PTTEP  SUSCO 

 Unit root  pp-test  ADF 

 R2 9  0.503 – 

0.992  R2 9  0.390 – 0.990  R2

9  0.710 – 0.999
 7 

 (BANPU, BCP, EASTW, EGCOMP, LANNA, PTT  PTTEP) 

 R2

 R2
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 (2545)

 21-30 

20,000

 (2546) 

 Cointegration  Error Correction 

Mechanism  ARDL (Autoregressive Distributed Lag) 

. . 2530-
2545

 3 
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 (2548) 
Cointegration

 BEC, CVD, DOI, GMMM, 

GRAMMY, RS, MAJOR, EGV, ITV, TRAF, UBC, SAFARI  CSR 

 6 4 . .2541  26 . . 2547

 Unit Root  Cointegration 

 DOI, BEC, CVD, EGV, GMMM, GRAMMY, ITV, TRAF, UBC  SAFARI 

 1%, 5%  10%  MAJOR, RS  CSR 

 DOI, 

BEC, CVD, EGV, GMMM, GRAMMY, ITV, TRAF, UBC  SAFARI 

 DOI 

 (Aggressive Stock) 

 BEC, CVD, EGV, GMMM, GRAMMY, ITV, TRAF  UBC 

 (Deffensive Stock) 

 10 

 DOI, BEC, CVD, EGV, GMMM, GRAMMY, ITV, TRAF, UBC  SAFARI 

 (SML)  (Under Value) 
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 3  MAJOR, CSR  RS  SML 

   (Over Value) 

Bahmani-Oskooee and Goswami (2545)

 ARDL Approach to Cointegraitob 

 (J-Curve) 

1973-1998  ECM  ARDL 

 (J-Curve) 

 ECM

Habibi (2008)

 Cointegration . .1972- . .2006

 First Differencing  Unit root  ADF 
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1 %  

Muhammad Shahbaz and Nadeem Ahmed and Liaquat Ali (2551) 
:

. . 2514-2549
 2   DF-GLS  Ng-Perron  J-J Co-integretion  ARDL bounds 

 Granger-Causality  2 

Norlida Hanim and Mohd Salleh and Redzuan Othman (2551) 

2005-2015 ,

 ARDL  
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Prasert Chaitip et al.  (2552) 
 GDP, 

, , ,

 1997 (Q1) -2,005 (Q2)  ARDL approach 

to cointegration (  Pesaran  Pesaran (1997), Pesaran  Smith (1999)  Pesaran et. 

(2001)) Error correlation 

6
 ADF - Test (1979), PP - Test (1997,1999), KPSS - Test (1992), DF - GLS Test 

(1996), ERS Perron (2001)  ARDL approach to 

cointegration 6
 (GDP) 


