
Journal of Ecohumanism 

 2024 
Volume: 3, No: 3, pp. 1253 – 1265 

ISSN: 2752-6798 (Print) | ISSN 2752-6801 (Online) 
https://ecohumanism.co.uk/joe/ecohumanism  

DOI: https://doi.org/10.62754/joe.v3i3.3422  

1253 

 

 

Analysis of  Fixed Mobile Convergence (FMC) Product Launch on 
Telecommunication Stock Returns in Indonesia  

Dwi Fitrizal Salim1, Ari Heryanto2, Farida Titik Kristanti3, Baligh Ali Hasan Beshr4, Hosam 
Alden Riyadh5 

  

Abstract  

This research evaluates the possibility of a Fixed-Mobile Convergence (FMC) strategy in the telecommunications sector, particularly in 
light of the significant increase in data consumption globally. Based on a report from Ericsson Mobility and market analysis, FMC 
services are expected to contribute around 10-20% to the total revenue of telecommunications companies. The success of this strategy in 
Western Europe and the vast potential in the Asia Pacific region, including Indonesia, confirm this. This study is conducted using a 
comparative descriptive method on the stock returns of FMC players in Indonesia, thus aiming to prove whether FMC events can affect 
the dynamics of the telecommunications market in Indonesia and enrich investors' understanding of the potential of FMC on the 
financial performance of telecommunications companies, this can subsequently be manifested in the market's stock performance of 
telecoms business. The importance of analyzing changes in stock returns for investors of FMC operators in Indonesia, such as XL, 
SmartFren, and Telkomsel, both before and after the launch of FMC products, is a particular focus. In this case, the paired t-test and 
Wilcoxon Signed Rank Test methods assess significant differences between the means of two paired samples. The findings of this study 
offer practical guidance for investors looking at FMC strategies as information for making more informed investment decisions and 
improving their portfolio performance. 

Keywords: Event Study, Fixed-Mobile Convergence (FMC), Return, Shares, Telecommunications Sector. 

 

Introduction 

Fixed Mobile Convergence (FMC) is a concept based on the use of  technology in the same service for 
mobile broadband and fixed broadband networks that connect to the internet as the basis of  modern 
society communication services (Sunarno, 2010); it refers to the integration between mobile broadband and 
fixed broadband networks so that consumers can easily switch in the network between the two without 
restrictions. (Curwen, 2006) states that this additional functional coverage provides the ability to 
automatically forward calls from the mobile network to the fixed network or vice versa and provides 
additional service convenience for customers. Fixed Mobile Convergence (FMC) is in its early stages in 
Indonesia and has great growth potential as it becomes available, driven by rapidly evolving and expanding 
market dynamics (Pachnicke et al., 2016). Surging data demand, cross-industry digitalization, and the 
ramifications of  the COVID-19 epidemic are driving factors. (Lavender et al., 2020: 13) State that the 
demand for fiber optic services (FTTx), which is the fiber-based transmission, is a strategic imperative for 
all major telecommunications network operators (Mpapalika et al., 2006) and is in line with the growth of  
the FMC category. 

Based on data, the global growth of  data per customer has increased significantly in the last ten years 
(Awwad, 2021). The market opportunity in the telecommunications and connectivity sector is still growing 
(Хорин & Krikunov, 2021). Predictions of  the contribution of  this FMC business strategy in the 
telecommunications sector are between 10-20% of  the company's revenue, so fixed broadband connections 
are expected to be part of  the Fixed-Mobile Convergence (FMC) category (Martínez et al., 2018), which 
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indicates integration between fixed broadband and mobile broadband services. Almost all Mobile Network 
Operators (MNOs) in Western Europe are implementing FMC, except for Hutchison 3G UK (Three). 

Telecommunication companies can retain customers and increase revenue by offering FMC services as part 
of  their corporate strategy (Albon, 2006). FMC has proven to be an effective strategy in retaining customers, 
but it also comes with risks as it relies on heavy price discounts (Pachnicke et al., 2016) to encourage FMC 
plans. Therefore, telecommunication companies are exploring new strategies in addition to the traditional 
discount approach (Laitsou et al., 2017). Examples of  new strategies include offering FMC packages with 
additional features such as higher internet speeds or access to premium content and exploring other options 
such as partnerships with financial or energy service providers. 

FMC is currently at an early stage in Indonesia. However, the potential for FMC in Indonesia is vast and 
can provide many benefits to telecom users, companies, and drivers of  Indonesia's digital environment. 
The survey conducted by the Indonesian Internet Service Provider Association (APJII) revealed a 
significant increase in the number of  Internet users in Indonesia, reaching 196.7 million individuals by the 
second quarter of  2020, marking an 8.9% growth compared to the previous year (Arjadi et al., 2018), while 
Anlysys Manson's data in 2023 showing mobile and fixed data penetration during 2022 states that Fixed-
line Internet Penetration is lower than Unique Subscriber Penetration in Southeast Asia. 

In Indonesia, XL is the pioneer Mobile Network Operator (MNO) for FMC services, launching XL SATU 
on May 31, 2021. Since its launch, XL SATU has become a popular converged communications solution. 
XL's FMC service was made possible through a merger and acquisition strategy with fixed broadband 
provider Linknet. With XL SATU, XL offers affordable data bundle packages and stable internet speeds, 
making it the right choice for daily communication. With this latest innovation, XL strives to provide the 
best service to its customers throughout Indonesia. 

On the other hand, Smartfren partnered with Oxygen.id (Moratelindo) on October 25, 2021, to introduce 
a mobile broadband and fixed broadband connectivity solution - True Quadplay - which integrates four 
services in one unified billing platform. This True Quadplay solution allows customers to access broadband 
internet, cable TV, landline, and cellular services with one integrated account. The synergy strategy, a 
concept deeply rooted in the integration of  various organizational practices and business units, plays a 
crucial role in enhancing operational efficiency, market performance, and overall competitiveness (Swink et 
al., 2005) of  Sinarmas Group subsidiaries is used to create FMC products so that customers can enjoy faster 
and more stable internet speeds with a reliable Smartfren network and Moratelindo's strong fiber network. 
This solution is expected to provide convenience and comfort for customers in accessing various 
communication and entertainment services without the hassle of  buying multiple cards or paying bills 
separately. 

Meanwhile, state-owned company Telkom through Telkomsel launched an integrated FMC proposition, 
Telkomsel One, following the transfer of  IndiHome services to the Telkomsel portfolio on July 21, 2023. 
Telkomsel One is the latest innovation from Telkomsel that provides integrated FMC services (Riawan, 
2024). Customers can enjoy more complete and integrated services easily. Telkomsel One combines mobile 
broadband, home internet, cable TV, and other digital services in one easy and managed package. With the 
presence of  Telkomsel One, customers will be increasingly facilitated in meeting their daily communication 
and entertainment needs. 

Based on (Aziz, 2023) the FMC strategy description in Indonesia, the market share of  residential 
subscribers (fixed broadband) is still significant.  Namely, 60 million households (www.katadata.com) can 
be combined with mobile broadband subscribers of  more than 200 million people, making business in the 
FMC field very potential to grow the growth of  the Telecommunications industry. The movement of  stock 
prices reflects the actions investors take when they invest in a firm to generate profit, also known as a return. 
The investment management framework will examine the degree of  profit on all FMC driving elements in 
the five stocks to be researched. 

 

https://ecohumanism.co.uk/joe/ecohumanism
https://doi.org/10.62754/joe.v3i3.3422


Journal of Ecohumanism 

 2024 
Volume: 3, No: 3, pp. 1253 – 1265 

ISSN: 2752-6798 (Print) | ISSN 2752-6801 (Online) 
https://ecohumanism.co.uk/joe/ecohumanism  

DOI: https://doi.org/10.62754/joe.v3i3.3422  

1255 

 

Literature Review 

Efficient Market Theory 

The Efficient Theory created by (Fama, 1970), which states that stock prices in the market reflect all 
available information. There are three types of  efficient markets, Weak efficient markets only consider past 
information,  Semi-strong efficient markets consider all publicly available information, Strong and efficient 
markets incorporate numerous types of  information, including both private and business-related 
information. 

Efficient market theory explains how stock prices are affected by new information (Phuong, 2021). 
According (Dedunu, 2017) when new information becomes available, the market quickly incorporates it, 
and it is reflected in stock prices. This aligns with the concept of  a robust and effective market  (Shaik & 
Maheswaran, 2017) . However, there is a discussion about the speed and accuracy with which the market 
absorbs information. In reality, markets may not be fully efficient due to the costs associated with acquiring 
information and the inherent uncertainty (Grossman & Stiglitz, 1980). 

Event Study 

Event study, which means event study, is how the market responds to an announced event. Event studies 
are a valuable tool in assessing market efficiency and information content (Wang & Wang, 2021). The 
accumulative abnormal return observed in the event study approach (Kritzman, 1994) describes that the 
process carried out is: i.  Determine the event (event) that will be the object of  research; ii. Determine the 
research period into an event window; iii. Determine the criteria required in the event study; iv. Designing 
the testing framework; v. Conduct the necessary measurements to assess the effect of  the event; vi. Analyze 
the influence of  the event under study 

The Indonesia Stock Exchange (IDX) is Indonesia's primary marketplace for trading stocks and many other 
financial products. The IDX, first known as Vereniging voor de Effectenhandel, was founded in 1912 and 
has since expanded to become one of  the largest stock exchanges in Southeast Asia. The IDX functions as 
a regulatory body and marketplace for trading shares, playing a crucial role in the Indonesian economy by 
enabling companies to raise funds and attract investments. The IDX is an investment platform providing a 
diverse range of  stocks from listed firms, bonds, and several other financial instruments. The IDX utilizes 
an advanced electronic trading system to facilitate convenient and expeditious investor participation in the 
Indonesian capital market. 

The telecommunications sector equities listed on the Indonesia Stock Exchange are highly sought after by 
investors, primarily due to the significant expansion of  the telecommunications business in Indonesia. This 
industry comprises enterprises providing mobile telephony services, internet services, and other data 
services. Due to the rising internet penetration and widespread smartphone usage in Indonesia, 
telecommunication firms are experiencing substantial opportunities for growth. PT Telekomunikasi 
Indonesia (Telkom), PT Indosat Ooredoo, and PT XL Axiata Tbk are telecommunications firms whose 
shares are actively traded on the IDX. The performance of  stocks in this sector typically indicates 
technology developments and the level of  digital adoption in Indonesia. As a result, it is a crucial sector for 
investors interested in the technology and communications industry to monitor closely. 

Fixed Mobile Convergence (FMC) 

(Laitsou et al., 2017) The convergence between fixed and mobile broadband in the telecommunications 
sector is accelerating worldwide, including in Europe. Industry mergers between fixed broadband and 
mobile broadband operators have led to fewer telecommunications companies operating (Martínez et al., 
2018), resulting in large companies having a more dominant position. 

Many trends and drivers supporting the convergence process are taking place, according to (Caviggioli, 
2016), leading to a decline in the revenues of  telecommunications companies in developed countries. The 
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saturation of  the telecommunications market is increasing, while competition is intensifying due to 
regulations, new entrants, and the challenge of  Over The Top (OTT) players (Awwad, 2021). Average 
Revenue Per User (ARPU) has decreased. The explosion of  IP traffic requires significant investments in 
operator networks. These investments are difficult to finance due to increasing risks and the ongoing 
revenue crisis of  telecom companies. Integrated operators with abundant assets are in the most competitive 
position. 

According to Deloitte US's "2016 Telecommunications Industry Outlook" report, the telecommunications 
industry faces various challenges and growth opportunities. This is influenced by innovations in non-
traditional business sectors such as Internet of  Things applications, mobile payments (mPayments), and 
evolving communication technologies (Caviggioli, 2016). The telecommunications sector plays a crucial 
role in driving growth, fostering innovation, and navigating disruptive forces across industries. This pivotal 
role is underscored by the convergence of  technologies such as mobile substitution for fixed networks, 
triple-play services, and the emergence of  transformative technologies like the Internet of  Things (IoT) 
and cloud computing (Li, 2022). Mobile devices and related fixed broadband connectivity are increasingly 
integrated into society, and they are vital in driving digital growth trends. 

Returns 

According to (Balqis, 2021), stock returns refer to the measurement of  stock performance or the profit 
obtained from investing in stocks. In finance and investment, this return is considered an important aspect 
that needs careful attention (Gniadkowska-Szymańska, 2017). Stock returns can provide an overview of  
the performance of  a company and the stock market as a whole. Therefore, investors often consider stock 
returns when conducting financial and investment analysis. This helps them to make more innovative and 
more effective decisions in managing their investment portfolio. (Acheampong et al., 2014) stated that a 
good understanding of  stock returns will help investors manage risk and optimize their potential investment 
returns effectively. The formula for looking at stock returns is as follows: 

𝑅𝑖 =
𝑃𝑡 − 𝑃𝑡−1

𝑃𝑡−1
 

(Kurniawan et al., 2021) identified various elements that can influence the valuation or pricing of  shares.  1. 
Expected income from each share when profits are earned; 2. The level of  risk of  the estimated 
profit; 3. The proportion of  the company's debt to equity; and 4. Dividend policy.  

General economic activity, taxes, and stock exchange conditions also contribute to stock price changes from 
outside the company. Some other activities of  the company, such as the condition of  the company, external 
restrictions, the strength of  supply and demand for shares in the market, and the ability of  investors to 
analyze stock investment, also affect stock prices. In research (Mudjiyono, 2012), the main factor that causes 
changes in stock prices is the different perceptions of  information held by each investor. 

Abnormal Return 

As stated by (Mulyati and Murni, 2018), investment refers to the act of allocating resources into one or 
more assets for an extended duration with the aim of generating future profits. In this context, the legal 
principle emphasizes that investors must be willing to take more significant risks to achieve higher returns. 
Although there are various types of  investments, the author of  this study only discusses stocks as a popular 
investment instrument for investors. According to (Hartono, 2013), The discrepancy between the actual 
and expected returns is known as the abnormal return. 

𝐴𝑅𝑖,𝑡  =  𝑅𝑖,𝑡  −  𝐸(𝑅𝑖,𝑡) 
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The return utilised to make investment decisions is known as the expected return. Furthermore, according 
to Hartono (2013). Mathematically, the expected return with the market-adjusted model method can be 
formulated as follows: 

𝐸(𝑅𝑖,𝑡)  =
𝐼𝐻𝑆𝐺𝑡 −  𝐼𝐻𝑆𝐺𝑡−1

𝐼𝐻𝑆𝐺𝑡−1
 

Research Gaps  

Data growth and operational burden reduction are challenges in FMC strategy (Li et al., 2015). While many 
operators worldwide have implemented FMC and sold their products in telecommunications, Indonesia has 
only started in the past three years. The Telecommunication Index with EXCL, LINK, FREN, DSSA and 
TLKM stocks traded in the stock market was examined for favourable and unfavourable returns when each 
company issued FMC products. A comparison of  abnormal returns before and after the launch of  FMC 
products from ECXL, LINK, FREN, DSSA, and TLKM in Indonesia produces new information on 
optimizing portfolio return and risk. However, few studies specifically record the performance of  FMC 
companies in Indonesia. 

Research Hypothesis 

Based on this framework, the hypotheses in this study are: 

There is a difference in abnormal return of PT Telkom Indonesia Tbk before and after the launch of FMC 
products. 

There is a difference in abnormal return of PT XL Axiata Tbk before and after the launch of FMC products. 

There is a difference in abnormal return of PT Link Net Tbk before and after the launch of FMC products. 

There is a difference in abnormal return of PT Smartfren Telecom Tbk before and after the launch of FMC 
products. 

There is a difference in abnormal return of PT Dian Swastatika Sentosa Tbk before and after the launch of 
FMC products. 

Methodology 

This research is a comparative descriptive research study that, according to (Febrianti, 2018), will describe 
the comparison between two observations, namely the stock returns of  FMC companies before and after 
FMC products are launched.  

The purpose of  descriptive research is to provide a history or to describe aspects relevant to the events 
under study from the perspective of  a person, industrial organization, or other entity to provide an overview 
of  the management field to be studied (Keegan et al., 2018). Furthermore, descriptive research in the 
management field can involve reviewing the literature to provide insights into specific topics like human 
resource management, risk communication, and decision support systems (Boholm, 2008; Tuček et al., 
2015). 

Variable Operationalization According to a research variable is an observable character of  an observed unit 
that is an identifier or attribute of  a group of  objects. The purpose of  the variable is to determine the 
variation between one object and another object in a particular group. 
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This study compared the results of  calculating research variables before and after FMC. Does FMC affect 
the variables of  this study? The variable used is a stock return. This variable is calculated based on the event, 
namely the launch of  FMC products. 

Table 1. Variable Operationalization 

Variable Concept Indicator Scale 

Return The difference between the 
closing price of the current day 
and the previous day compared to 
the closing price of the previous 
day. 

𝑅𝑖 =
𝑃𝑡 − 𝑃𝑡−1

𝑃𝑡−1
 

 

Ratio 

Return  
Abnormal 

Difference between actual return 
and expected return 

𝑅𝑇𝑁𝑖,𝑡  =  𝑅𝑖,𝑡  −  𝐸(𝑅𝑖,𝑡) Ratio 

The population is all groups, events, or exciting things researchers want to investigate. This is a group of  
people, events, or exciting things used as objects/subjects with specific qualities and characteristics set by 
researchers, who then conclude. In this study, the population is telecommunications sector stocks; namely, 
19 lists of  telecommunications stocks are listed on the IDX (source: 
https://snips.stockbit.com/investasi/saham-telekomunikasi). 

The sample is part of  the population. The sample consists of  several members selected from the population. 
The sampling technique used is purposive sampling, a sample chosen based on predetermined criteria 
(Guest et al., 2006). In this research, the focus of  the research object is five companies that are FMC actors 
until October 2023 by the criteria: Companies whose shares are included in the telecommunications sector 
in Indonesia; Companies whose shares are included in the telecommunications sector in Indonesia and 
whose business is not as a telecommunications service operator; Companies that have not announced the 
launch of  FMC products in Indonesia; and Companies that IPO after FMC products are launched in 
Indonesia so that stocks that meet the research criteria are TLKM, EXCL, LINK, FREN, and DSSA by 
looking at the closing stock price per day of  each of   these stocks are within three months (60 working 
days) before the launch of  FMC products and three months (60 working days) after the launch of  FMC 
products. Research (Borges & Gairifo, 2013) shows that abnormal returns occur before certain events; 
abnormal returns are identified as early as 60 days before the announcement date. 

In this study, secondary data is used. Secondary data comes from other parties and has been processed so 
that it can be directly used. Secondary data includes government publications, information from companies, 
previous research, literature documents, online data, websites, and the Internet. Researchers use secondary 
data from Yahoo Finance and IDX. 

Using the following steps, descriptive statistics offer a summary or descriptive analysis of  the data based 
on the mean, standard deviation, and variance: 

1. Determine the average level (mean), standard deviation and variance of  stock returns from TLKM, 
EXCL, LINK, FREN and DSSA. 

2. Determine the abnormal stock returns of  TLKM, EXCL, LINK, FREN and DSSA before and after 
FMC products are launched. 

3. Whether the data distribution is a normal distribution is determined by the data normality test. The 
normality test in this study was conducted utilizing the Kolmogorov-Smirnov test. The purpose of  this test 
is to ascertain the normal distribution of  the samples included in this investigation. For the analysis to 
utilize parametric approaches, it is necessary to satisfy the normalcy condition. Specifically, the data is 
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derived from a Gaussian distribution. Non-parametric statistics are employed when the data does not follow 
a normal distribution. The criterion for determining data normality in decision-making is based on the 
significance value (Sig.). If  the Sig. is greater than 0.05, the data is considered normally distributed. 
Conversely, if  the Sig. is less than 0.05, the data is considered not normally distributed. The Kolmogorov-
Smirnov test process requires two conditions to be met: the data must be quantitative, and the test assumes 
that the distribution parameters being tested are known (Ramdas et al., 2017) 

4. If  the normality test produces typically distributed data, hypothesis testing uses the Paired sample t-test. 
A paired sample t-test is an analysis involving two measurements on the same subject against a particular 
influence or treatment (Kazungu, 2020). In the Paired sample t-test, researchers used the same sample but 
tested it twice. Wilcoxon signed-rank test is a non-parametric method for analyzing paired data due to two 
different treatments if  the data distribution is abnormal, as (Pramana, 2012) explained. This method is also 
known as the Wilcoxon Match Pair Test. 

Result  

There are five hypotheses to be tested from the abnormal stock return data of  FMC players; all data will 
be tested for normality in pairs shown on Table 2. before and after FMC products are launched by FMC 
companies in Indonesia. The normality test used is the Kolmogorov-Smirnov Test, which is more sensitive 
to large sample sizes (>50) and detects minor deviations from normality that may not be practically 
significant (Breton et al. 2008). After the normality test is carried out, the next paired test will use two 
methods, namely Paired T-Tests if  customarily distributed and Wilcoxon Signed Rank Test if  not normally 
distributed, to prove the previous hypothesis. 

Table 2. Normality Test Abnormal Return FMC Players in Indonesia 

Note 
Kolmogorov-Smirnov Shapiro-Wilk 

Statistic Df Sig. Statistic df Sig. 

Abnormal. EXCL Before 0.136 60 0.0077892 0.891 60 0.000 

Abnormal. EXCL After 0.122 60 0.0268532 0.954 60 0.023 

Abnormal. LINK Before 0.172 60 0.0001432 0.821 60 0.000 

Abnormal. LINK After 0.075 60 0.2000000 0.952 60 0.020 

Abnormal. FREN Before 0.117 60 0.0406681 0.907 60 0.000 

Abnormal. FREN After 0.307 60 0.0000000 0.666 60 0.000 

Abnormal. DSSA Before 0.086 60 0.2000000 0.977 60 0.304 

Abnormal. DSSA After 0.331 60 0.0000000 0.643 60 0.000 

Abnormal. TLKM Before 0.099 60 0.2000000 0.980 60 0.425 

Abnormal. TLKM After 0.059 60 0.2000000 0.984 60 0.604 

Based on the normality test results using Kolmogorov-Smirnov shown at Table 2., it can be seen that the 
abnormal returns for EXCL, LINK, FREN, and DSSA stocks are not normally distributed in specific 
periods. For EXCL, both before 0.0077892 and after the launch of  0.0268532, the data is not normally 
distributed with a significance value of  less than 0.05. LINK shares show that abnormal returns before 
launch are not normally distributed with a value of  0.0001432. Still, after launch, the data is normally 
distributed with a value of  0.2 based on the Kolmogorov-Smirnov test, so for LINK, it is categorized as 
not normally distributed; FREN shares also show that both before 0.0406681 and after launch 0.0000001, 
abnormal return data is not normally distributed, with all significance values far below 0.05. For DSSA, the 
abnormal return data is normally distributed with a value of  0.2 before launch but not normally distributed 
after the launch of  0.0000001, so for LINK, it is categorized as not normally distributed. Therefore, the 
Wilcoxon Signed Ranks Test was used for these four stock codes. 
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In contrast, TLKM stock showed a normal distribution for abnormal returns both before 0.2 and after the 
launch of  0.2, with significance values greater than 0.05 in both normality tests. This suggests that in 
contrast to EXCL, LINK, FREN, and DSSA, TLKM abnormal returns fulfil the normality assumption in 
both periods. This result is important to consider when determining the appropriate statistical method for 
further analysis, which is the Paired T-Test. 

Table 3. Wilcoxon Signed Rank Test on Abnormal Return EXCL, LINK, FREN, DSSA 

Note 

Abnormal. 
EXCL After - 
Abnormal. 
EXCL Before 

Abnormal. 
LINK After - 
Abnormal. 
LINK Before 

Abnormal. 
FREN After - 
Abnormal. 
FREN Before 

Abnormal. 
DSSA After - 
Abnormal. 
DSSA Before 

Z -0.456 -1.399 -2.598 -1.545 

Asymp. Sig. (2-
tailed) 0.648 0.162 0.009 0.122 

Based on the results of  the Wilcoxon Signed Ranks Test shown in Table 3. for the abnormal returns of  
EXCL, LINK, FREN, and DSSA stocks, several important conclusions can be drawn. This test is used to 
determine whether there is a significant difference between abnormal returns before and after a product 
launch. For EXCL, the test results show a Z value of  -0.456 and a significance (Asymp. Sig.) value of  0.648, 
indicating no significant difference between abnormal returns before and after the launch. The LINK stock 
has a Z value of  -1.399 with a significance value of  0.162, also indicating no significant difference. In 
contrast, the FREN stock shows a Z value of  -2.598 and a significance value of  0.009, indicating a 
substantial difference between abnormal returns before and after the product launch. Lastly, the DSSA 
stock has a Z value of  -1.545 and a significance value of  0.122, showing no significant difference in 
abnormal returns. 

From this analysis, it can be concluded that the launch of  the True Quadplay product significantly impacted 
the abnormal returns of  FREN stock. Moreover, abnormal returns can be affected by market uncertainty 
and dynamic launch strategies (Cui et al., 2011). In contrast, no significant effect was detected for EXCL, 
LINK, and DSSA stocks. This means that the market responded more positively to the launch of  the True 
Quadplay product for FREN stock than the other stocks. The lack of  significance for EXCL, LINK, and 
DSSA may indicate that the product launch was not strong enough to influence investor perceptions of  
these stocks' values or that other factors may have been more dominant in affecting the returns of  these 
stocks during the period in question. 

Table 4. Paired T-Test on Abnormal Return TLKM 

Note 

Paired Differences 

t df 

Significance 

Mean 
Std. 
Dev 

Std. 
Error 
Mean 

95% Confidence 
Interval of the 
Difference One-

Sided p 
Two-
Sided p Lower Upper 

Abnormal. 
TLKM 
Before - 
Abnormal. 
TLKM 
After 

-0.002 0.015 0.002 -0.005 0.002 -0.848 59 0.20000 0.40000 
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The paired t-test results for the abnormal returns of  TLKM before and after the product launch are shown 
in Table 4. Describe a mean difference of  -0.002, with a standard deviation of  0.015 and a standard error 

mean of  0.002. The 95% confidence interval for the difference ranges from -0.005 to 0.002. The t-value is 
-0.848, with 59 degrees of  freedom. The one-sided p-value is 0.2, and the two-sided p-value is 0.4. 

From this analysis, we can conclude that there is no significant difference between the abnormal returns of  
TLKM before and after the product launch. The two-sided p-value of  0.4 is much higher than the typical 
significance level of  0.05, indicating that the observed mean difference is not statistically significant. This 
means that the product launch did not have a meaningful impact on the abnormal returns of  TLKM stock. 
The confidence interval also includes zero, further suggesting that any observed difference could be due to 
random variation rather than an actual effect of  the product launch. 

Discussion 

Product launches significantly impact abnormal returns within the framework of  Efficient Market Theory 
(Ganbaatar et al., 2023) show that introducing innovative products can cause abnormal returns to exceed 
the average. In testing the abnormal stock returns of  FMC companies in Indonesia, Table 5 shows that the 
abnormal stock returns of  the five companies that launched FMC products in Indonesia and the impact of  
product launches on investors' perceptions of  stock value may vary based on several factors (Pauwels et al., 
2004) EXCL, LINK, DSSA, and TLKM, are similar before and after the product launch. (Park & Suk, 2018) 
support that investors highly value new product introductions, which generate abnormal and normal returns.  

Table 5. Comparison of  Abnormal Returns on Shares of  FMC Players in Indonesia 

Note Mean Std. Dev Var Normality Test Hypothesis Test 

Abnormal Return 
EXCL Before 

0.00239 0.01753 0.00031 Not Normally 
Distributed There is no 

significant difference Abnormal Return 
EXCL After 

0.00129 0.02373 0.00056 Not Normally 
Distributed 

Abnormal Return 
LINK Before 

0.00489 0.02935 0.00086 Not Normally 
Distributed There is no 

significant difference Abnormal Return 
LINK After 

-0.00102 0.01968 0.00039 
Normally Distributed 

Abnormal Return 
FREN Before 

-0.00707 0.04211 0.00177 Not Normally 
Distributed Significant 

difference Abnormal Return 
FREN After 

0.01232 0.04526 0.00205 Not Normally 
Distributed 

Abnormal Return 
DSSA Before 

0.00053 0.03118 0.00097 
Normally Distributed There is no 

significant difference Abnormal Return 
DSSA After 

0.00830 0.04316 0.00186 Not Normally 
Distributed 

Abnormal Return 
TLKM Before 

-0.00201 0.01042 0.00011 
Normally Distributed There is no 

significant difference Abnormal Return 
TLKM After 

-0.00039 0.01052 0.00011 
Normally Distributed 

Most of  the abnormal return data in the study period is not normally distributed based on the Kolmogorov-
Smirnov test, which indicates that the distribution of  abnormal returns does not follow a normal 
distribution due to external factors or certain market events. In cases where the data is not normally 
distributed, nonparametric statistical tests such as the Wilcoxon Signed-Rank Test are usually used to 
analyze the difference in returns before and after certain events such as stock splits (Zakiyah & Nurweni, 
2020; Akbar & Baig, 2010; Hu & Ahmed, 2010). 
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In the launch of  XL Satu's FMC product that affects EXCL and LINK shares that take strategic merger 
actions in launching FMC products, there is no significant difference before or after the launch of  FMC 
products on the abnormal return of  EXCL shares and LINK shares and in contrast to this phenomenon 
is the first-mover concept, where companies that sponsor and champion existing technologies will benefit 
significantly (Kim & Mazumdar, 2016). It can be seen in Table 5 that the average abnormal return of  EXCL 
shares and the average abnormal return of  LINK shares both experienced a decrease in the average 
abnormal return for EXCL of  -0.109% and LINK -0.591%. Although there is a decrease, this confirms 
that (Mann & Babbar, 2018) research confirms that abnormal returns are generated during new product 
announcements. According to (Firli and Rahadian, 2020), positive abnormal returns on EXCL prove that 
the actual return obtained is higher than the expected return 

The FMC True Quadplay product launch significantly impacted the abnormal return of  FREN shares, as 
seen in Table 5. Before the launch, FREN's average abnormal return was -0.00707. This figure increased 
to 0.01232 after the launch, indicating a very positive market response to the FMC product launch; this, 
(Tellis & Johnson, 2007), emphasizes the direct impact of  quality on abnormal returns, which indicates a 
significant effect compared to other marketing events. In addition, the increase in standard deviation and 
variance for FREN suggests an increase in stock return volatility after the product launch, which may reflect 
increased uncertainty or speculation in the market. The results of  the Paired T-Test statistics on FREN 
showed a significant difference between the abnormal returns before and after the launch, supporting the 
fact that the launch of  True Quadplay had a considerable impact in line with the research of  (Talay et al., 
2019), highlighting that product launch events tend to generate greater positive abnormal returns compared 
to prototype events due to the commercialization aspect. 

On the other hand, for DSSA shares, the True Quadplay launch showed an increase in average abnormal 
return from 0.00053 to 0.00830 after the launch by (Lee & Chen, 2008), who confirmed this by stating that 
new product announcements usually generate positive abnormal stock returns. However, this increase is 
not statistically significant. This suggests that the market did not respond to this product launch with the 
same enthusiasm as FREN shares, and the launch of  True Quadplay did not significantly impact DSSA 
shares as it did on FREN shares.  

At the launch of  the FMC TelkomselOne product, Telkom, as the parent company of  Telkomsel, did not 
experience a significant difference in abnormal stock returns; this indicates that as research (Alamsyah et 
al., 2019) news such as product launches such as FMC has various information that builds investor 
perceptions of  specific companies and affects company growth but does not make a difference; this can be 
seen in Table 5. The p-value is greater than 0.05, which is 0.400. The difference before and after the launch 
of  FMC products on the average abnormal return of  TLKM shares is better because it is positive, as seen 
in Table 5, which is 0.163%; this gives a positive response from investors to the FMC strategy carried out 
by Telkom to develop business in the telecommunications sector in Indonesia as information from (Talay 
et al., 2016) emphasizes the importance of  market understanding in estimating the effect of  new product 
launches on stock returns. 

Conclusion  

Based on the research that has been done, it can be concluded as follows: FMC player companies in 
Indonesia in the research period before the launch of  FMC products and after the launch of  FMC products 
did not experience significant differences for EXCL, LINK, DSSA, and TLKM. This means that the market 
response to the influence of  FMC strategies could be better, and the news and information are considered 
to have no significant impact on the movement of  the share price of  FMC player companies in Indonesia. 
FREN is the only FMC player company that has a substantial difference between before the launch of  
FMC True Quadplay products and after the launch of  FMC True Quadplay products. FREN investors 
believe the FMC strategy improves stock price movements in the observed period. Of  the three FMC 
products launched in Indonesia, only the abnormal return of  TLKM shares and the abnormal return of  
FREN shares and DSSA shares have a positive value, which provides information that investors in TLKM, 
FREN, and DSSA shares have more confidence in managing the FMC business in the future in Indonesia. 
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Suggestions for future research: Adding trading volume variables to see whether the FMC product launch 
strategy affects the stock trading of  companies that run the FMC strategy. Comparing the market model, 
mean model, and market-adjusted model methodologies shows abnormal stock returns for companies that 
carry out FMC strategies in Indonesia. Comparing the data of  FMC companies from other countries to 
examine further the effect of  FMC strategy on investors in stock trading. 

References 

Abbas, M., Jam, F. A., & Khan, T. I. (2024). Is it harmful or helpful? Examining the causes and consequences of generative 
AI usage among university students. International Journal of Educational Technology in Higher Education, 21(1), 
10. 

Acheampong, P., Agalega, E., & Shibu, A. K. (2014). The Effect of Financial Leverage and Market Size on Stock Returns on 
the Ghana Stock Exchange: Evidence from Selected Stocks in the Manufacturing Sector. International Journal of 
Financial Research, 5(1). https://doi.org/10.5430/ijfr.v5n1p125 

Ahmed, I., Farooq, W., & Khan, T. I. (2021). Customers’ Perceptions and their Responses to Objectives of Islamic Banks–A 
Three-Wave Investigation. Asian Economic and Financial Review, 11(1), 43. al politics and job outcomes. 

Akbar, M. and Baig, H. (2010). Reaction Of Stock Prices To Dividend Announcements And Market Efficiency In Pakistan. 
The Lahore Journal of Economics, 15(1), 103-125. https://doi.org/10.35536/lje.2010.v15.i1.a5 

Alamsyah, A., Ayu, S. P., & Rikumahu, B. (2019). Exploring Relationship Between Headline News Sentiment And Stock 
Return. 2019 7th International Conference on Information and Communication Technology (ICoICT). 
https://doi.org/10.1109/icoict.2019.8835298 

Albon, R. (2006). Fixed-to-mobile substitution, complementarity and convergence. Agenda: A Journal of Policy Analysis and 
Reform. https://www.jstor.org/stable/43199429 

Arjadi, R., Nauta, M., & Bockting, C. (2018). Acceptability Of Internet-Based Interventions For Depression In Indonesia. 
Internet Interventions, 13, 8-15. https://doi.org/10.1016/j.invent.2018.04.004 

Awwad, A. (2021). The impact of Over The Top service providers on the Global Mobile Telecom Industry: A quantified 
analysis and recommendations for recovery. ArXiv Preprint ArXiv:2105.10265. 
https://arxiv.org/abs/2105.10265 

Aziz, S. T. (2023). Factor Influencing Fixed Broadband Provider Choice Decision (Case Study of IndiHome Consumer 
Choice). International Journal of Current Science Research and Review, 06(01). 
https://doi.org/10.47191/ijcsrr/v6-i1-11 

Balqis, B. (2021). Determination of Earning Per Share and Stock Return: Analysis of Return on Assets, Debt To Equity 
Ratio, and Current Ratio. Jurnal Ilmu Manajemen Terapan. https://www.dinastirev.org/JIMT/article/view/511 

Boholm, Å. (2008). New Perspectives On Risk Communication: Uncertainty In A Complex Society. Journal of Risk Research, 
11(1), 1-3. https://doi.org/10.1080/13669870801947897 

Borges, M. and Gairifo, R. (2013). Abnormal Returns Before Acquisition Announcements: Evidence From Europe. Applied 
Economics, 45(26), 3723-3732. https://doi.org/10.1080/00036846.2012.730134 

Breton, M. D., DeVore, M. D., & Brown, D. E. (2008). A Tool For Systematically Comparing The Power Of Tests For 
Normality. Journal of Statistical Computation and Simulation, 78(7), 623-638. 
https://doi.org/10.1080/00949650701377984 

Caviggioli, F. (2016). Technology Fusion: Identification And Analysis Of The Drivers Of Technology Convergence Using 
Patent Data. Technovation, 55–56, 22–32. https://doi.org/10.1016/j.technovation.2016.04.003 

Cui, A., Zhao, M., & Ravichandran, T. (2011). Market Uncertainty And Dynamic New Product Launch Strategies: A System 
Dynamics Model. IEEE Transactions on Engineering Management, 58(3), 530-550. 
https://doi.org/10.1109/tem.2010.2100822 

Curwen, P. (2006). Fixed-Mobile Convergence. In info (Vol. 8, Issue 3, pp. 3–11). 
https://doi.org/10.1108/14636690610664624 

Dedunu, H. (2017). Weak Form Efficiency Of The Sri Lankan Stock Market From 2010 -2014. IOSR Journal of Economics 
and Finance, 08(03), 75-81. https://doi.org/10.9790/5933-0803027581 

Fama, E. F. (1970). Efficient Capital Markets: A Review Of Theory And Empirical Work. The Journal of Finance. 
https://www.jstor.org/stable/2325486?casa_token=rdph1x_1P1wAAAAA:miKPY3KLSbmM82FiURZd3MvJ
ET00xWFsRRElZBEox_vHiUw8WetFt0J3hUfi8Ia-UPa-8hFEIzR7FcdtXiWu1xo48H-
s6t5l3whAfgqwRyLvvUxjxOQ 

Febrianti, S. (2018). Comparative Analysis of the Performance of the Sharia Stock Index with the Conventional Stock Index 
for the 2015-2017 Period (Case Study on JII and LQ45). unisbank.ac.id. 
https://www.unisbank.ac.id/ojs/index.php/sendi_u/article/view/6033 

Firli, A. and Rahadian, D. (2020). Analysis Of The Impact Of Terrorist Bombing Acts On Abnormal Return And Trading 
Volume Activity: Study Of Terrorist Bombings Worldwide (2008–2017). Advanced Issues in the Economics of 
Emerging Markets, 13-26. https://doi.org/10.1108/s1571-038620200000027002 

Ganbaatar, B., Myagmar, K., & Douglas, E. (2023). Using A Complex Measure Of Product Innovativeness To Explain 
Abnormal Financial Returns. International Journal of Innovation Science, 16(1), 138-165. 
https://doi.org/10.1108/ijis-10-2022-0206 

Gniadkowska-Szymańska, A. (2017). The Multifactorial Pastor-Stambaugh Model: Explaining the Impact of Liquidity on 
the Rate of Return Based on the Example of the Warsaw Stock Exchange. Equilibrium Quarterly Journal of 
Economics and Economic Policy, 12(2), 211–228. https://doi.org/10.24136/eq.v12i2.11 

https://ecohumanism.co.uk/joe/ecohumanism
https://doi.org/10.62754/joe.v3i3.3422


Journal of Ecohumanism 

 2024 
Volume: 3, No: 3, pp. 1253 – 1265 

ISSN: 2752-6798 (Print) | ISSN 2752-6801 (Online) 
https://ecohumanism.co.uk/joe/ecohumanism  

DOI: https://doi.org/10.62754/joe.v3i3.3422  

1264 

 

Grossman, S. J., & Stiglitz, J. E. (1980). On The Impossibility Of Informationally Efficient Markets. The American Economic 
Review. 
https://www.jstor.org/stable/1805228?casa_token=4eVYaMSADK4AAAAA:8JveRSYTCZeSyZj96QoQMJr2j
CFoJDqLCyGlMXDORcNq2nQXDnXUHV2EPJa7wM_OWSv-
5EA4IaBrKJ20V1DDLINpGFc1115SPrwFMfXX8eH-Lz6ufak 

Guest, G., Bunce, A., & Johnson, L. (2006). How Many Interviews Are Enough?: An Experiment with Data Saturation and 
Variability. Field Methods, 18(1), 59–82. https://doi.org/10.1177/1525822X05279903 

Hu, Z. and Ahmed, M. (2010). Dividend Announcement Effect On Stock Return: An Event Study On Shanghai Stock 
Exchange.. https://doi.org/10.1109/gcis.2010.26 

Jamil, R. A., Qayyum, U., ul Hassan, S. R., & Khan, T. I. (2023). Impact of social media influencers on consumers' well-being 
and purchase intention: a TikTok perspective. European Journal of Management and Business Economics, (ahead-
of-print). 

Kazungu, I. (2020). Network Linkages And Performance Of Exporting Micro And Small Enterprises In Dar Es Salaam, 
Tanzania: Perspectives In The Handicraft Industry. Global Business Review, 24(6), 1383-1400. 
https://doi.org/10.1177/0972150920934433 

Keegan, A., Ringhofer, C., & Huemann, M. (2018). Human Resource Management And Project Based Organizing: Fertile 
Ground, Missed Opportunities And Prospects For Closer Connections. International Journal of Project 
Management, 36(1), 121-133. https://doi.org/10.1016/j.ijproman.2017.06.003 

Kim, T. and Mazumdar, T. (2016). Product Concept Demonstrations In Trade Shows And Firm Value. Journal of Marketing, 
80(4), 90-108. https://doi.org/10.1509/jm.14.0160 

Kritzman, M. P. (1994). What practitioners need to know… about event studies. Financial Analysts Journal. 
https://doi.org/10.2469/faj.v50.n6.17 

Kuo, Y. K., Khan, T. I., Islam, S. U., Abdullah, F. Z., Pradana, M., & Kaewsaeng-On, R. (2022). Impact of green HRM 
practices on environmental performance: The mediating role of green innovation. Frontiers in Psychology, 13, 
916723. 

Kuo, Y. K., Khan, T. I., Islam, S. U., Abdullah, F. Z., Pradana, M., & Kaewsaeng-On, R. (2022). Impact of green HRM 
practices on environmental performance: The mediating role of green innovation. Frontiers in Psychology, 13, 
916723. 

Kurniawan, M. I., Subroto, P., Maryana, Ulfah, Y., Shaddiq, S., & Zainul, M. (2021). The Impact Of Merger Company On 
The Value Of Case Study Stocks On Merger Gojek And Tokopedia. Proceedings on Engineering Sciences, 3(4), 
425–432. https://doi.org/10.24874/PES03.04.006 

Laitsou, E., Kiriakidis, M., Κάργας, Α., & Varoutas, D. (2017). Fixed-mobile convergence in telecom markets: evidence from 
greece. 2017 Internet of Things Business Models, Users, and Networks. 
https://doi.org/10.1109/ctte.2017.8260994 

Lee, R. and Chen, Q. (2008). The Immediate Impact Of New Product Introductions On Stock Price: The Role Of Firm 
Resources And Size*. Journal of Product Innovation Management, 26(1), 97-107. https://doi.org/10.1111/j.1540-
5885.2009.00337.x 

Li, H. X., Hassan, K., Malik, H. A., Anuar, M. M., Khan, T. I., & Yaacob, M. R. (2022). Impulsive and compulsive buying 
tendencies and consumer resistance to digital innovations: the moderating role of perceived threat of COVID-19. 
Frontiers in Psychology, 13, 912051. 

Li, W. (2022). Big Data Precision Marketing Approach Under Iot Cloud Platform Information Mining. Computational 
Intelligence and Neuroscience, 2022, 1-11. https://doi.org/10.1155/2022/4828108 

Li, Y., Hadjadj‐Aoul, Y., Bertin, P., & Rubino, G. (2016). A Control Theoretic Strategy For Intelligent Interface Selection 
In Heterogeneous Network Environments. 2016 13th IEEE Annual Consumer Communications &Amp; 
Networking Conference (CCNC). https://doi.org/10.1109/ccnc.2016.7444928  

Mann, B. and Babbar, S. (2018). New Product Announcement: Spokesperson A Manifestation Of Increasing Firm Value. 
International Journal of Emerging Markets, 13(6), 1635-1655. https://doi.org/10.1108/ijoem-03-2016-0056 

Martinez, R., Vilalta, R., Requena, M., Casellas, R., Munoz, R., & Mangues, J. (2018). Experimental Sdn Control Solutions 
For Automatic Operations And Management Of 5g Services In A Fixed Mobile Converged Packet-Optical 
Network. 2018 International Conference on Optical Network Design and Modeling (ONDM). 
doi:10.23919/ondm.2018.8396133  

Mpapalika, J. A., Pakstas, A., & Mikusauskas, R. (2006). Interconnection Costing in the Fixed Public Switched Telephone 
Networks with Access Networks Based on the Wireless Local Loop System. 2006 International Conference on 
Intelligent Engineering Systems, 264–269. https://doi.org/10.1109/INES.2006.1689381 

Mushtaq, R., Jabeen, R., Begum, S., Khan, A., & Khan, T. (2021). Expanded job scope model and turnover intentions: A 
moderated mediation model of Core-Self Evaluation and job involvement. Management Science Letters, 11(5), 
1473-1480. 

Pachnicke, S., Andrus, B., & Autenrieth, A. (2016). Impact of Fixed-Mobile Convergence. 2016 International Conference on 
Optical Network Design and Modeling (ONDM). https://doi:10.1109/ondm.2016.7494066  

Park, K. and Suk, I. (2018). Capital Market Returns To New Product Development Success: Informational Effects On 
Product Market Advertising. Journal of Marketing Research, 56(1), 37-56. 
https://doi.org/10.1177/0022243718820560 

Pauwels, K., Silva-Risso, J., Srinivasan, S., & Hanssens, D. (2004). New Products, Sales Promotions, And Firm Value: The 
Case Of The Automobile Industry. Journal of Marketing, 68(4), 142-156. 
https://doi.org/10.1509/jmkg.68.4.142.42724 

Phuong, M. (2021). How Covid-19 Impacts Vietnam’s Banking Stocks: An Event Study Method. Banks and Bank Systems, 
16(1), 92-102. https://doi.org/10.21511/bbs.16(1).2021.09 

https://ecohumanism.co.uk/joe/ecohumanism
https://doi.org/10.62754/joe.v3i3.3422


Journal of Ecohumanism 

 2024 
Volume: 3, No: 3, pp. 1253 – 1265 

ISSN: 2752-6798 (Print) | ISSN 2752-6801 (Online) 
https://ecohumanism.co.uk/joe/ecohumanism  

DOI: https://doi.org/10.62754/joe.v3i3.3422  

1265 

 

Ramdas, A., Trillos, N. G., & Cuturi, M. (2017). On Wasserstein Two-Sample Testing And Related Families Of 
Nonparametric Tests. Entropy, 19(2), 47. https://doi.org/10.3390/e19020047 

Riawan, T. (2024). Review of Scenario Planning and Future Strategy of PT. Telkomsel's Fixed Mobile Convergence (FMC) 
Service Implementation. Journal of Multidisciplinary Academic Business Studies, 1(2), 149-163. 
https://doi.org/10.35912/jomabs.v1i2.1898 

Sarwat, N., Ali, R., & Khan, T. I. (2021). Challenging, hindering job demands and psychological well-being: The mediating 
role of stress-related presenteeism. Research Journal of Social Sciences and Economics Review, 2(1), 135-143. 

Shaik, M. and Maheswaran, S. (2017). Market Efficiency Of ASEAN Stock Markets. Asian Economic and Financial Review, 
7(2), 109-122. https://doi.org/10.18488/journal.aefr/2017.7.2/102.2.109.122 

Swink, M., Narasimhan, R., & Kim, S. W. (2005). Manufacturing Practices And Strategy Integration: Effects On Cost 

Efficiency, Flexibility, And Market‐Based Performance. Decision Sciences, 36(3), 427-457. 
https://doi.org/10.1111/j.1540-5414.2005.00079.x 

Talay, M., Akdeniz, M., & Kirca, A. (2016). When Do The Stock Market Returns To New Product Preannouncements 
Predict Product Performance? Empirical Evidence From The U.S. Automotive Industry. Journal of the Academy 
of Marketing Science, 45(4), 513-533. https://doi.org/10.1007/s11747-016-0507-4 

Talay, M., Akdeniz, M., Obal, M., & Townsend, J. (2019). Stock Market Reactions To New Product Launches In 
International Markets: The Moderating Role Of Culture. Journal of International Marketing, 27(4), 81-98. 
https://doi.org/10.1177/1069031x19874789 

Tellis, G. and Johnson, J. (2007). The Value Of Quality. Marketing Science, 26(6), 758-773. 
https://doi.org/10.1287/mksc.1070.0286 

Tuček, J., Sedmák, R., Majlingová, A., Sedliak, M., & Marques, S. (2015). Decision Support Systems In Slovak Forestry 

Planning: A Review / Systémy Na Podporu Rozhodovania V Lesníckom Plánovaní Na Slovensku: Prehľad. Central 
European Forestry Journal, 61(1), 19-30. https://doi.org/10.1515/forj-2015-0010 

Wang, J. and Wang, X. (2021). Covid-19 And Financial Market Efficiency: Evidence From An Entropy-Based Analysis. 
Finance Research Letters, 42, 101888. https://doi.org/10.1016/j.frl.2020.101888 

Zakiyah, A. and Nurweni, H. (2020). Comparative Analysis Of Trading Volume Activity, Bid-Ask Spread And Abnormal 
Returns Before And After The Stock Split Announcement In Companies Listed On The Indonesian Stock 
Exchange For The Period January 2015-October 2018. Telaah Bisnis, 19(2), 95. 
https://doi.org/10.35917/tb.v19i2.172.  

Хорин, А. and Krikunov, A. (2021). ESG-Risk Factors And Value Multiplier Of Telecommunications Companies. Journal of 

Corporate Finance Research / Корпоративные Финансы | ISSN: 2073-0438, 15(4), 56-65. 
https://doi.org/10.17323/j.jcfr.2073-0438.15.4.2021.56-65 

 

https://ecohumanism.co.uk/joe/ecohumanism
https://doi.org/10.62754/joe.v3i3.3422
https://doi.org/10.35917/tb.v19i2.172

