Determinants of Indonesia Government Bond Yield
TUBAGUS FARASH A F, Marwan Asri, Prof., M.B.A., Ph.D.

Universitas Gadjah Mada, 2019 | Diunduh dari http://etd.repository.ugm.ac.id/

UNIVERSITAS
GADJAH MADA

TABLE OF CONTENTS
AUTHORIZATION ... I
STATEMENT OF AUTHENTICITY OF WRITTEN THESIS.........cccooeoiin. Il
ACKNOWLEDGEMENT ...ttt v
LIST OF TABLES ... Vil
LIST OF FIGURES ...t IX
LIST OF APPENDICES ...t X
ABSTRACT . Xl
ABSTRAK .ot XII
CHAPTER 1 INTRODUCTION ..ottt 1
1.1 BACKGROUND ......ooiiiiiiiiiiee e 1
1.2 PROBLEM STATEMENT ...ttt 8
1.3 RESEARCH QUESTIONS. ..ottt 11
1.4 RESEARCH OBJECTIVE ......ooiiiiii s 11
1.5 RESEARCH IMPACTS ... 11
1.6 SCOPE OF RESEARCH ......ooiiiiiiiiiie e 12
1.7 ORGANISATION OF THE THESIS ..o 13
CHAPTER 2 THEORETICAL FRAMEWORK .......c.oooiiiiiiiiiiiieeeee e 15
2.1 THEORETICAL FRAMEWORK .....c.coiiiiiiiieiee e 15
2.2 PREVIOUS STUDIES.......ccoiiiiiiee s 21
2.3 HYPOTHESES ... 25
2.4 RESEARCH MODEL........ccoiiiiiiiiii 27



Determinants of Indonesia Government Bond Yield
TUBAGUS FARASH A F, Marwan Asri, Prof., M.B.A., Ph.D.

Universitas Gadjah Mada, 2019 | Diunduh dari http://etd.repository.ugm.ac.id/

UNIVERSITAS
GADJAH MADA

CHAPTER 3 RESEARCH METHODOLOGY .....ccoviiiiiiiiiiiies e 28
3.1 RESEARCH DESIGN ......ccociiiiiiiiiii 28
3.2 DATA COLLECTION METHOD .....ccccoviiiiiiiiiiee 29
3.3 RESEARCH INSTRUMENT .....cccoiiiiiiiii 31
3.4 DATA ANALYSIS METHOD........cccoiiiiiiiiiie 32

CHAPTER 4 RESEARCH RESULTS AND ANALYSIS......cccoeviiiiiiiin, 35
4.1 DATA DESCRIPTION.....c.cciiiiiiiiiiiii e 35

4.2 TEST ON CLASSICAL ASSUMPTIONS OF NORMAL LINEAR

REGRESSION ... 36
4.3 HYPOTHESES TESTING.......ccccciiiiiiiiic e 41
4.4 DISCUSSIONS .......oooiiiiiic e 49
CHAPTER 5 CONCLUSION.......coiiiiiiiiiii e 51
5.1 CONCLUSION ..ottt 51
5.2 RESEARCH IMPACTS ..o 51
9.3 LIMITATIONS ... 52
5.4 RECOMMENDATIONS ......ocoiiiiii e 53
APPENDIDX A e 55
APPENDIX B ... 59
BIBLIOGRAPHY ... 64

Vi



Determinants of Indonesia Government Bond Yield
TUBAGUS FARASH A F, Marwan Asri, Prof., M.B.A., Ph.D.

Universitas Gadjah Mada, 2019 | Diunduh dari http://etd.repository.ugm.ac.id/

UNIVERSITAS
GADJAH MADA

LIST OF TABLES

Table 1.1 Government Bond Issuance, Government Budget Deficit and

FINANCING ... 2
Table 1.2 Outstanding GovernmentBond ....................ccoiiiinniii, 3
Table 1.3 Government Bond Composition ...................cccoeienenn.. 4
Table 1.4 Maturity Profile of GovernmentBond ............................ 5

Table 1.5 Investment Amount and Ownership in the Government Bonds 7

Table 3.1 10-Year Government Bond Benchmark ........................... 30
Table 4.1 Descriptive Data ...........ccooiviiiiiiiii e 35
Table 4.2 Coefficient Correlations ..o, 36
Table 4.3 Ramsey Reset Linearity Test ...........ccoceviviiiiiiiiiiininin. 36
Table 4.4 Value Inflation Factors Multicollinearity Test ................... 38
Table 4.5 White Heteroskedasticity Test ............coceviviiiiiiiiinininnnnn, 39
Table 4.6 Breusch-Godfrey Autocorrelation Test ..............ccocevivinni. 39
Table 4.7 Stationarity Test Using Augmented Dickey Fuller ............... 40
Table 4.8 Cointegration Test Using Augmented Dickey Fuller ............ 40
Table 4.9 Summary of the Alternate Hypothesis ...................oocoin. 41
Table 4.10 Partial Regression Results .............c.coiiiiiiiiiiin.. 42
Table 4.11 Multiple Regression —OLS Results .............c.ccovvvviinnnn... 42
Table 4.12 R? and F-Statistics of the Multiple Regression .................. 43

Table 4.13 Multiple Regression Results based on Newey-West HAC

PrOCEAUIE ...ttt e 44

vii



Determinants of Indonesia Government Bond Yield
TUBAGUS FARASH A F, Marwan Asri, Prof., M.B.A., Ph.D.

Universitas Gadjah Mada, 2019 | Diunduh dari http://etd.repository.ugm.ac.id/

UNIVERSITAS
GADJAH MADA
Table 4.14 Multiple Regression Results with Four Variables based on
Newey-West HAC Procedure ...........coooeviiiiiiiiiiiininnnn, 45

Table 4.15 R? and F-Statistics of the Multiple Regression with Four

Variables based on Newey-West HAC Procedure .............. 45
Table 4.16 ARCH and GARCH Model Result .......................ooea 47
Table 4.17 R? of the ARCH and GARCH Model ............................. 48

Table 4.18 Heteroscedasticity Test on the ARCH and GARCH Model ... 48
Table 4.19 Autocorrelation Test on the ARCH and GARCH Model ...... 48

Table 4.20 Multicollinearity Test on the ARCH and GARCH Model ..... 49

viii



Determinants of Indonesia Government Bond Yield
TUBAGUS FARASH A F, Marwan Asri, Prof., M.B.A., Ph.D.

Universitas Gadjah Mada, 2019 | Diunduh dari http://etd.repository.ugm.ac.id/

UNIVERSITAS
GADJAH MADA

LIST OF FIGURES

Figure 4.1 Scatter Diagram Between Dependent and Independent Variables.....

Figure 4.2 Jarque-Bera Test Result..............ccooiiiiiiiiiiiiii e,



Determinants of Indonesia Government Bond Yield
TUBAGUS FARASH A F, Marwan Asri, Prof., M.B.A., Ph.D.

Universitas Gadjah Mada, 2019 | Diunduh dari http://etd.repository.ugm.ac.id/

UNIVERSITAS
GADJAH MADA

LIST OF APPENDICES

Appendices A Regression Results from Eviews

Appendices B Variables Data

55

59



	TABLE OF CONTENTS 
	LIST OF TABLES 
	LIST OF FIGURES 
	LIST OF APPENDICES 

