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ABSTRACT

An analysis factors affecting the rate of return to securities in telecommunications sector
using ARDL in ASEAN exchanges. The purpose of this study are attempts to understand the
characteristics of structure and performance of Telecommunications sector and to investigate the
short-term and long-term relationships between Macroeconomics Factors and the rate of return of
security in Telecommunications sector in ASEAN Exchanges. The data was secondary data of
close price of Telecommunications index and focus on top six securities of the market
capitalization value on May 30, 2012 from 5 Stock Exchange namely The Stock Exchange of
Thailand Index, Kuala Lumpur Stock Exchange, Philippines Stock Exchange, Jakarta Stock
Exchange and Straits Times include thirty securities and Gross Domestic Product, Exchange Rate
for each country per dollar US and Interest Rate fix 3 month. The period started from 2007(Q1)-
2012(Q4) and stationary test that all of variable by ADF Unit Root Test (1979) and PP- Unit Root
Test and study investigated the dynamic of relationships by examined ARDL model approach to

cointegration.



The result of structure of ASEAN Telecommunications that foundation have four group of
Telecommunications sector such as Telephone-Integrated, Mobile-Cellular Telephone, Satellite
and Internet Service Provider Moreover, the overview of ASEAN Telecommunications
performance from mobile-cellular telephone and fixed-telephone subscriptions 1 0 0 inhabitants
that found  Singapore have Position of mobile-cellular telephone and fixed-telephone
subscriptions more than Malaysia, Thailand, Indonesia and Philippine vice versa

Unit Root Test of time series data was performed by the ADF and PP method with the results
that all of variable showed integration of order 0 andl : I(0 ) and I(1 ). ARDL approach to
cointegration which can analyze both 1(0) and I(1), was applied to analyze the long-run and short-
run. The results long-run indicate that the relationship rate of return telecommunication securities
and total GDP have negative effect on the rate of return of securities namely ADVANCE, JAS,
EXCL T, ISM, TBGI except securities namely DTAC, ISAT, STH ,NERT I2I are given positive
effect and the exchange rate in per US dollar have negative effect namely DTAC, EXCL except
securities namely T, ISM, ISAT given positive effect and The average 3-month fixed deposit
interest rate of have negative effect on the rate of return of securities namely ADVANCE, EXCL,
ISAT , ISM and have Positive effect on the rate of return of securities namely DTAC, TRUE,
JAS, NERT, TBGI, T. Moreover, the short-run results indicate that there are short-run
relationships the rate of return of 12 securities namely ADVANCE, DTAC, TRUE, ISAT, EXCL,
STH, 121, T, ISM, TBGLNERT and JAS Level of significance at 0.1 and the examination result
according to (-2<ecm(-1)<0) and speed of adjustment coefficient equal to -1.4121 ,-2.0187, -
2.1893, -1.5466, -1.3249, -0.5115, -1.226, -1.2655, -1.7126,-1.5934, -1.2285, and -1.7601 vice

versa that refer to adjustment of short run to the long run equilibrium relationship.



