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ABSTRACT

The objective of this study is to study factors affecting long-run tourism index over the period January
2010 - December 2019. The paper employs the Autoregressive Distribution Lag (ARDL) approach to analyze the
existence of a long- run equilibrium relationship. Finding from ARDL model that 1(0) of consumer confidence
index and manufacturing production index and I(1) of tourism index, SET index, consumer price index, gross
domestic product, foreign tourists number and exchange rate (reference rate : USD).

The results provide evidence that SET index, manufacturing production index, foreign tourists number
and exchange rate (reference rate : USD) are significantly positive relationship with tourism index on the other
hand gross domestic product is significantly negatively related with tourism index in long-run.

Keywords: ARDL, Bound test, Tourism index
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In(TOURISM) | Trend & Intercept 0 -0.5657 | 0.9790 | -4.0370 | -3.4480 | -3.1491 | lifinautia
In(SET) Trend & Intercept 0 2.8607 | 0.1792 | -4.0370 | -3.4480 | -3.1491 | lfiaduiia
In(CCI) Trend & Intercept 1 42752 | 0.0048 | -4.0377 | -3.4483 | -3.1493 | TANwWig
In(CPI) Trend & Intercept 1 20820 | 0.5501 | -4.0377 | -3.4483 | -3.1493 | lLifiaudia
In(MPI) Intercept 0 -4.1536 0.0012 | -3.4861 | -2.8859 | -2.5798 ERRIGIN
In(GDP) Trend & Intercept 11 20377 | 0.5740 | -4.0452 | -3.4520 | -3.1514 | lLifiaoudia
In(NUM) Trend & Intercept 12 -3.0735 | 0.1180 | -4.0461 | -3.4524 | -3.1517 | lifianuiia
In(USD) Intercept 0 -1.3186 | 0.6193 | -3.4861 | -2.8859 | -2.5798 | lifinutia
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NHNTay
AIn(TOURISM) None 5 -8.4571 | 0.0000 | -2.5858 | -1.9437 | -1.6148 | UANNUY
AIn(SET) None 3 -9.5732 | 0.0000 | -2.5854 | -1.9437 | -1.6149 | UANNUY
AIn(CPI) None 2 -9.6303 0.0000 -2.5852 | -1.9436 | -1.6149 | WANWHI4
An(GDP) None 11 -7.6547 | 0.0000 | -2.5870 | -1.9439 | -1.6147 | UANNUY
Am(NUM) None 10 -11.7584 | 0.0000 | -2.5868 | -1.9439 | -1.6147 | NANNL4
An(USD) None 4 -9.3625 | 0.0000 | -2.5856 | -1.9437 | -1.6149 | UANNUY
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Akaike Information Criteria (fop 20 models)
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319 1 waAVUTIA0I ARDL (1, 5,2, 6, 3, 6, 4, 3) MHIZAUYDY In(TOURISM)

nnMInaaeudsianuduius luszeze1m3 0 11 (Cointegration Test) 1 asafiansun
HAaYDd Bounds Test aaaalunisiadi s c'f%qmaa‘ummﬁuﬁuﬁg%maﬂmw'izﬂzﬂnmmﬁmﬂsﬁ’aﬂmaﬁa F
wamanade lAnuMmadadananlin sy 3.6722 FeeggandiAingAveuwanu (Upper Critical Bound)
M30(58n71 1(1) Bound ﬁizﬁuﬁﬂﬁﬁﬂﬂaaaz 5 39311831 #u11l5 In(TOURISM), In(SET), In(CCI), In(CPI),
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A1519% 5 NANINATOL Bounds Test 1INLLVIIADY ARDL(1, 5,2,6,3,6,4,3)

Test Statistic Value k

F-statistic 3.67224417

Critical Value Bounds

Significance 1(0) I(1)

10% 1.92 2.89
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aunls mdnlszang Std.Error t-statistics P-Value
In(SET)*** 2.4249 0.6457 3.7553 0.0003
In(CCI) -0.4693 0.3109 -1.5092 0.1354
In(CPI) 4.0664 3.6338 1.1191 0.2666
In(MPI)* 1.3356 0.7139 1.8709 0.0652
In(GDP)*** -3.4349 1.2453 -2.7582 0.0073
In(NUM)* 0.9714 0.5142 1.8893 0.0627
In(USD)*** 1.9431 0.5734 3.3887 0.0011
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