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Abstract

This study examined risk measurement of 3 ASEAN capital markets during the year
2009 -2013. The objective was to study and compare risk of 3 ASEAN capital markets before
and after the integration of 3 ASEAN member countries: Thailand, Malaysia and Singapore.
GARCH Model was used for estimating risk in order to measure the daily securities price index
of 3 ASEAN member countries. The study split the data into two timeperiods: the first period
before integration starting from December 1%, 2009 to December 1%, 2011 and the second
period after integration starting from December 1%, 2012 to December 1%, 2013. The results
showed volatility which was transferred by the stock exchange and the other stock exchange.
The internal and external factors caused the volatility. The level and direction of volatility was
likely to depend on the balance between the structure of the listed companies, the economic
structure of those countries, the characteristics of the stock exchanges, and the majority of the
investors in those stock exchanges
Keywords: 1) Risk Measurement 2) ASEAN Capital Markets
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